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The Financial Situation.

There have been a number of important happen-
ings during the week, among them the renewed crash
on the Stock Exchange, but unquestionably the over-
shadowing event of the week, in its wide bearing,
has been the long awaited offering in this market
and abroad of the German Government Interna-
tional Loan for a total of about $345,000,000. In
New York and London this offering came Thursday
morning, and in Paris, Rome, Berlin, Amsterdam,
Stockholm and Zurich it made its appearance on
Friday, while in Amsterdam it will not be offered un-
til Tuesday. The amount offered in this market was
$98,250,000; in Great Britain it was £.12,000,000.
The sum apportioned to France was 2,515,000,000
francs ($98,588,000) ; to Holland, 73,000,000 florins
($29,346,000) ; to Sweden 110,000,000 kronor ($29,-
513,000) ; to Switzerland, 92,000,000 Swiss francs
($17,811,000) ; to Germany, 36,000,000 reichsmarks
($8,586,000) ; to Italy, 110,000,000 lire ($5,764,000),
and to Belgium 35,000,000 belgas ($4,882,000).

By means of the entire loan it is meant to provide,
according to the prospectus, "an aggregate effective
amount equivalent to approximately $300,000,000."
As to the disposition of the proceeds of the loan
the prospectus may also be quoted. It says: "Two-
thirds of this loan represents the capitalization of a
portion of the unconditional annuities payable by
Germany according to the new Young plan, and the
proceeds thereof will be paid to the Bank for Inter-
national Settlements for the account of the creditor
Powers concerned." The remaining one-third, or
$100,000,000, we are told, "will be utilized by the
German Government to provide for requirements of
the German Railway Co. and the German Post Of-
fice and telegraphs." The bonds bear a coupon rate
of 51/2%, and they become due June 1 1965, but are
subject to redemption at 100 through the operation
of the sinking fund, and the offering price in this
country was at 90 and accrued interest, making the
yield to maturity 6.20% per annum.
The offering proved an unqualified success, not

only in this country, where subscription books were
closed promptly at noon on the day of the offering
(Thursday), but .apparently also in the foreign mar-
kets where subscriptions for the loan were invited.
Considering the rate of return to subscribers, and
considering, also, the staunch character of the issue,
the success of the loan cannot be deemed surprising.
It may indeed be said to have been a foregone con-
clusion, as the loan was so plainly for a beneficent
purpose and no opposition to it appeared anywhere
Outside of the objections raised by !Congressman
McFadden, the Chairman of the Banking and Cur-
rency Committee of the House of Representatives,
and these objections were effectually disposed of
last week by Thomas W. Lamont, of J. P.
Morgan & Co. Mr. Lamont's remarks were made
before the Academy of Political Science at the
Hotel Astor on June 2, in introducing the guest of
honor at the Academy's luncheon, Sir Josiah Stamp.
So far as concerns the possibility of Germany fill-

ing to carry out the terms of the Young Reparations
settlement, under which this huge international loan
is floated, Mr. Lamont took pains to point out that
"the greatest strength of the Reparations settlement
reached at Paris lies in Germany's voluntary accept-
ance of the obligations arranged under that settle-
ment." To this Mr. Lamont added the following
further pregnant remarks, which put the whole case
in a nutshell: "One could almost say," declared
Mr. Lamont, "that not until 1929, 10 years after the
Paris Peace Conference which wrote the Versailles
Treaty, did all the statesmen of the creditor govern-
ments fully realize that one could collect war dam-
ages only with the consent of the debtor nation; and
Germany, in turn, realized that she had incurred a
Just debt which with all internal supervision re-
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moved and her full liberty of action restored, she
was desirous of voluntarily assuming and dis-
charging."
Mr. Lamont also laid stress upon another point

which cannot be given too much importance as an
indication of the wide bearing of the reparations
plan, in the carrying out of which the German Inter-
national Loan now floated constitutes the most
definite and decisive step, when he said: "But what
I would wish most to emphasize in the work of the
Young Committee is that it was designed to bring
final settlement to the whole problem of German
reparations which for so many years following the
war kept all Europe in a state of unrest, and had
unhappy 'economic repercussions even as far as
America. Now ,at last the statesmen of Europe are
justified in saying that strife, be it in the Ruhr or
elsewhere, is ended; that the world may now look
forward to an orderly and tranquil carrying out of
the last of the great post-war operations for recon-
struction."
The same point made here with so much force is

also made by one of the Paris correspondents of the
New York "Times," in a cable dispatch to that news-
paper, which appeared under date of June 11, an-
nouncing that the public offering of the German
loan would be made, and which said: "This Young
plan loan marks for Europe the end of more than 10
years of disputes and puts an end to reparations as a
political problem, placing both reparations and inter-
allied debts on a business basis. From now on the
handling of these vast sums, which have weighed so
much on the imaginations of the various nations,
will be almost automatically accomplished, and it is
believed this will eliminate the feeling of irritation
which has attended past payments."

Surely all this means a definite return to the
normal after nearly 12 years of wrangling since the
close of the war. And because of this the whole
world must necessarily be a gainer. In addition, as
a further restorative influence, Germany is to get
$100,000,000 in cash, as indicated further above,
with which to provide for some sorely needed in-
ternal requirements. The whole world, too, as it
happens, is contending with severe trade reaction;
and perhaps in placing the definite seal on the new
Reparation plan, we have taken a most decisive step
towards bringing about trade recovery, not only in
the United States, but in other parts of the earth.
Certainly no action could be better calculated than
this to bring about that great desideratum.

The new offering of Treasury certificates of in-
debtedness for $400,000,000, "or thereabouts," made
the present week, and bearing only 27/8% interest,
the lowest coupon rate in any certificate offering
since 1925, proved a tremendous success, as it was
bound to be in the present period of pronounced ease
in the money market, these subscriptions having
reached an aggregate of $2,397,000,000. In this
the Treasury Department is repeating its experi-
ence of last month when it disposed of $104,600,000
of Treasury bills on a discount basis of 2.54%.
Curiously enough, at this very time a proposition is
before Congress to endow these Treasury bills with
some further special privileges to add to their sal-
ability. A bill has already passed the House of
Representatives providing that any profits realized
from the resale of the bills shall be exempt from the
Federal income taxes—not merely the normal tax,

but also the surtaxes. The bill providing for such
exemption was introduced by Chairman Hawley, of
the House Ways and Means Committee, at the in-
stance of the Treasury Department, and was passed
on Friday of last week, and is now !before the Senate
for action in that body. In order to understand the
significance of this proposal, it is necessary to recall
that Treasury bills were authorized for the first
time under an amendment of Section 5 of the Second
Liberty Loan Act, approved by President Hoover on
June 17 of last year. These Treasury bills bear no
interest, but are sold at a discount below par, this
discount varying with the condition of the money
market and with the date of maturity of the bills.
Sale of Treasury bills on a discount basis has long
been a feature of British financing, but marks an
innovation in this country, no authority having
existed for their issuance prior to the amendment
referred to.
No valid objection can be urged against these

Treasury bills, and their use ought to be encouraged.
But they should stand on their merits and not be
invested with special privileges of any kind. Under
the law authorizing them, the income from them,
that is, the discount below par at which they sell,
is treated the same as interest derived from other
Government obligations, and is already exempt from
both the normal Federal income tax and the Federal
surtaxes. United States certificates of indebtedness
have always been exempt from the normal income
taxes, but were not exempt from the surtaxes, which
are graded taxes running to a maximum of 20%.
We say that the income from the Treasury bills, in
the shape of the discounts realized on their sale, is
already exempt from both the normal and the sur-
taxes, and thesame exemption also applies now to the
Treasury certificates of indebtedness, the exemption
from the surtaxes having been conferred upon them
by the amendment of last year authorizing the issu-
ance of the new Treasury bills. Prior to this amend-
ment the Treasury certificates of indebtedness were
exempt only from the normal Federal income taxes.
We do not think that the United States Government
should put out any more obligations exempt from
the graded surtaxes at a time like the present, so
remote from the war, and we strongly opposed con-
ferring the added exemption from the surtaxes upon
the certificates of indebtedness and granting any
such exemption in the case of the Treasury bills.

It is now proposed to go a step further and make
not only the income (or discount) exempt from the
surtaxes (as well as from the normal taxes), but
also any profit that may accrue to the purchasers
of the bills on their resale, the exemption likewise
to extend to both the surtaxes and the normal taxes.
Such profits should not be exempt from either taxes.
They should stand on the same footing as profits
of any kind. It seems almost incredible that such a
proposal should be seriously made, but the language
of the amendment now proposed is clear and unam-
biguous in that regard, reading as follows.: "Any
gain from the sale or other disposition of Treasury
bills issued hereunder (after the date upon which
this subdivision becomes law) shall be exempt from
all taxation (except estate or inheritance taxes)
now or hereafter imposed by the United States, any
State, or any of the possessions of the United States,
or by any local taxing authority," &c.
It was attempted to grant the exemption now pro-

posed when the amendment authorizing the Treas-

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



JUNE 14 1930.] FINANCIAL CHRONICLE 
4109

ury bills was offered a year ago, the me
asure as

it passed the House of Representative
s having con-

tained a provision to that effect. But the Senate

objected to it, and it was stricken out. It is now

proposed* to restore it by the amendment which has

passed the House, but must also pass the Senate.

In the upper House a year ago one of those who

protested most strenuously was Senator Couzens of

Michigan, and it was also opposed by Senator Reed

of Pennsylvania. It was stated in the discussions

in the House that both are now prepared to with-

draw their objection. But that should make no dif-

ference. The principle of exempting profits of any

kind—and these profits are the same as profits

made from the sale of merchandise or in the conduct

of ordinary business-4s vicious and wrong, and the

fact that the application of the principle is to be

made in a case of such a meritorious form of obliga-

tion as Treasury bills does not lessen the objection

in the slightest degree.

What are the reasons for bringing the proposition

up anew? Mr. Hawley, in introducing the proposal,

admitted that success had attended the offering of

these Treasury bills, but urged that in order to ascer-

tain the profits from a resale—he called them "capi-

tal gains," although they are nothing more than ordi-

nary profits—"as differentiated from the discount

received it is necessary that those dealing in the

securities keep a complicated system of bookkeeping

records, resulting in such an enormous amount of

detail that very real sales resistance has developed."

In further support of this contention he went on

to say:

"On the last issue of Treasury bills there were no
less than 17 different rates of discount, representing
the difference in competitive bids that were ac-
cepted. In other words, on one issue of Treasury
bills there were 17 different rates of discount. The
dealer who acquires those bills can not treat them

as one issue. In order to arrive at the capital gain

or loss, he must take each lot of Treasury bills sold
at a particular discount rate and open an account
for that particular lot, showing the price at which
originally sold by the United States, the price paid
by him for the bill, what he sold it for, and what
the accrued discount is for the period during which
he held the security.
"The difficulty in keeping an account for every

separate discount rate on these Treasury bills is so
great that the sale of these bills has been materially
hindered. The purchasers were very much pleased
with them when they had money to invest for short
terms, but with the additional work of keeping books
on every issue and possibly on every bill, with vary-
ing discounts, they are not now so salable."

In all this, is not the honorable Representative
making a mountain out of a mole hill? Suppose

there are 17 different rates of discount on one issue
of Treasury bills—the amount allotted on this issue,
by the way, was $104,600,000—how much extra cler-
ical work can be involved in making the computa-
tions referred to? Is not the whole thing too trivial
to mention? At any rate, the principle of exempting
any form of profit from the income taxes, and espe-
cially the surtaxes, is all, wrong, and should not be
tolerated. Treasury bills, moreover, need no such
adventitious aid. The Senate should maintain its
resolute opposition to anything of the kind, no mat-
ter how well intended.

Brokers' loans the present week show a substantial

reduction, reflecting the liquidation that has taken

place on the Stock Exchange. This week's aggre-

gate, at $3,998,000,090, is $103,000,000 less than th
at

of last week, at $4,101,000,000. The reduction 
has

been especially heavy in the loans made by the re-

porting member banks in New York City for their

own account, the total of such loans having dropped

from $1,911,000,000 June 4 to $1,799,000,000 June 11.

The loans for account of out-of-town banks, on the

other hand, are higher the present week, standing

at $1,053,000,000 June 11, against 995,000,000 June 4.

The loans "for account of others," like those for own

account, are lower, footing up this week $1,146,-

000,000, as against $1,195,000,000 last week.

The statements of the Federal Reserve Banks this

week are not easily explained. Member bank bor-

rowing, as represented by the discount holdings, has

further declined during the week, the total for the

12 Reserve Banks being down to $210,484,000 June

11, as against $239,728,000 on June 4. A year ago,

on June 12, these discount holdings were still close

to $1,000,000,000, the exact total then being $933,-

911,000. For the further decrease in this item the

past week and for the big decrease during the 12

months, no explanation need be offered. The mem-

ber banks in their own right hold a superabundance

of loanable funds and hence have no occasion for

obtaining additional supplies by availing of the

facilities of the Federal Reserve institutions. What

is puzzling is the big drop in the holdings of accept-

ances purchased in the open market, these having

fallen during the week from $189,240,000 June 4 to

$148,172,000 June 11. The sharp changes in these

acceptances from week to week, now up and now

down, are really bewildering. Whether this week's

decrease has been voluntary or been forced upon the

Reserve authorities we have no means of knowing.

At any rate, the reduction has been attended by an

increase in the holdings of United States Govern-

ment securities of $34,873,000, these holdings the

present week being reported at $578,707,000, against

$543,834,000 last week. A year ago these holdings of

United States securities were only $169,873,000.

The net result of these changes in the different items

is that total bill holdings the present week are $35,-

439,000 less than last week, aggregating $943,-

213,000, against $978,652,000. The total of Federal

Reserve notes in circulation decreased during the

week from $1,457,317,000 to $1,446,999,000, while

gold reserves increased from $3,060,579,000 to

$3,079,496,000.

There was further deterioration in the condition

of winter wheat during the month of May, accord-

ing to the June report of the Department of Agri-

culture, issued at Washington on Tuesday of this

week. In only one other year, and that was 1925,

over a period of 10 years or more, has the position

of the winter wheat crop on June 1 been lower than

it is this year at that date. The falling off in con-

dition during the past month was 5 points. The

June 1 condition is now indicated as 71.7% of nor-

mal by the Department. This compares with 76.7%

on May 1 and with 77.2% the 10-year average for

that date.
The winter wheat crop to be harvested this year

made a very good start at the beginning, the con-

dition on Dec. 1 last being placed by the Depart-

ment at 86.0% of normal. The area planted last

fall, too, was good, covering 43,690,000 acres, the

largest area planted to winter wheat in any year,
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with the exception of 1928, since the planting of the
crop harvested in 1923. There was a considerable
loss in condition for this year's crop during the win-
ter, the decline being no less than 8.6 points, while
the area abandoned, due to winter killing, was also
large, amounting to 4,758,000 acres. The area aban-
doned on this year's -crop was considerably greater
than in the case of the crop of the preceding year—
in fact, in excess of each year back to 1925, except-
ing only the crop harvested in 1928, when the loss
was unusually heavy.
There was another slight reduction in condition

for this year's winter wheat crop during April, to
be followed by a still larger loss in May. With an
estimated area remaining for harvest this year of
38,676,000 acres, a crop of 532,000,000 bushels is
now indicated, against the actual harvest of 578,-
336,000 bushels from the crop of 1929. Last year
the area harvested was 40,467,000 acres, and the
yield per acre was 14.7 bushels. For this year's crop
the indicated yield per acre, based on the June 1
condition, is 13.8 bushels, while the 10-year aver-
age yield was 15.0 bushels per acre. The indicated
yield for this year's winter wheat crop of 532,000,000
bushels will be below the yield for each year back
to 1917, excepting only the harvest of 1925.
Rye also suffered some loss in condition during

May, for the estimate of the Department of Agricul-
ture in the June report places the condition of that
crop on June 1 at 81.4% of normal. The condition
on May 1 last was 84.0% of normal, and the 10-year
average June 1 condition, 83.7% of normal. The
estimated yield of rye this year is now placed at
46,700,000 bushels, against the five-year average
yield of 50,900,000 bushels.
Estimates of the condition of some other crops,

contained in the June report of the Department of
Agriculture, place all spring wheat at 85.7% of nor-
mal on June 1 of this year, comparing with the 10-
year June 1 average condition of 86.8% of normal;
oats, the June 1 condition this year 83.2% against
83.7%, the latter the June 1 10-year average con-
dition, and barley, 86.4% for June 1 this year, com-
pared with 85.3% the 10-year average June 1 con-
dition.

The stock market this week has suffered another
bad break. Prices have tumbled from day to day in a
perfectly appalling fashion, with only fitful rallies,
which, while on occasions substantial, served merely
to steady the market for the time being at somewhat
higher levels. There was a rally on Tuesday after
an almost continuous downward movement since
the middle of last week, beginning with Thursday
of that week, but the rally was not of lasting char-
acter. On Wednesday the downward plunge of
values was resumed, and it reached such propor-
tions as to be positively alarming, furnished occa-
sion for really grave anxiety. Fortunately, after a
further bad break at the opening on Thursday, the
precipitate decline was arrested and partial recov-

ery established. On Friday this improvement, after

some additional dips in the morning, was carried

still further, though the market fluctuated violently

from hour to hour. Until Thursday the market had

to contend with a perfect avalanche of selling; and

with the buying orders limited the market naturally

gave way and gravitated downward until finally it

looked as if the bottom would fall completely out.

The occasion for the selling was simply the lack of

any definite indications of recovery from the de-

pression in trade from which the country so long
has been suffering, and which in most lines of busi-
ness appears to be growing worse, rather than better.
The upturn in the market, which came on Thursday
and Friday, derived its incentive from the success
attending the floating in this country and abroad
of the German International Loan for an aggregate
of approximately $345,000,000, the reduction of
$103,000,000 during the week in the total of brokers'
loans and finally the near approach of the passage
of the tariff bill so long pending in Congress, the
Senate having actually passed the tariff conference
report after the close of business yesterday afternoon
and the House being expected to give its approval
to-day. all money on the Stock Exchange ruled
at 3% until Thursday, when there was a drop
to 21/2%.
Trading has been of very much larger volume. At

the half-day session on Saturday last the sales on
the New York Stock Exchange were 2,246,270
shares; on Monday, 4,646,270 shares; on Tuesday,
4,773,480 shares; on Wednesday, 4,477,390 shares;
on Thursday, 3,901,250 shares, and on Friday,
2,221,900 shares. On the New York Curb Exchange
the sales on Saturday were .647,000 shares; on Mon-
day, 1,585,600 shares; on Tuesday, 2,053,000 shares;
on Wednesday, 1,536,900 shares; on Thursday,
1,992,200 shares, and on Friday, 2,184,900 shares.
As compared with Friday of last week, prices are

lower all around. Fox Film A closed yesterday at
451/8 against 511/2 on Friday of last week; General
Electric at 75 against 793/4; Warner Bros. Pictures
at 511/2 against 64%; Electric Power & Light at 79%
against 86%; United Corp. at 381/4 against 42½;
Brooklyn Union Gas at 1423/4 against 148; American
Water Works at 99 against 109; North American at
110% against 120½; Pacific Gas & Elec. at 631/4
against 66%; Standard Gas & Elec. at 1051/2 against
1141/2; Consolidated Gas of N. Y. at 122% against
126; Columbia Gas & Elec. at 733/4 against 79%;
International Harvester at 881/2 against 95; Sears,
Roebuck at 771/2 against 83; Montgomery Ward at
41% against 44; Woolworth at 581/2 against 63;
Safeway Stores at 907/8 against 94%; Western
Union Telegraph at 173 against 181; American Tel.
& Tel. at 2173/4 against 225%; Int. Tel. & Tel. at
531/2 against 613/4 ; American Can at 1351/2 against
141; United States Industrial Alcohol at 751/4
against 82; Commercial Solvents at 261/4 against
2814; Corn Products at 101% against 104%; Shat-
tuck & Co. at 411/4 against 441/4, and Columbia
Graphophone at 21 against 221/2.

Allied Chemical & Dye closed yesterday at 291
against 305 on Friday of last week; Davison Chem-
ical at 301/2 against 33½; E. I. du Pont de Nemours
•at 120 against 1251/2; National Cash Register at
5534 against 611/4; International Nickel at 26%
against 301/2; A. M. Byers at 84% against 941/8;
Simmons & Co. at 313/4 against 34½; Timken Roller
Bearing at 65% against 70; Mack Trucks at 631/8
against 71; Yellow Truck & Coach at 267/8 against
257/8; Johnsafanville at 98 against 104; Gillette
Safety Razor at 771/2 against 841/4 ; National Dairy
Products at 551/4 against 583/8; National Bellas Hess
at 121/8 against 14; Associated Dry Goods at 391/8
against 40%; Lambert Co. at 877/s against 947/8;
Texas Gulf Sulphur at 56 against 59, and Kolster
Radio at 3% against 41/4.
The steel shares have again been especially weak,

but recovered much of their losses in the upper reac-
tion at the close of the week. United States Steel
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closed yesterday at 165 against 1671/s on Friday of

last week; Bethlehem Steel at 9034 against 93, and
Republic Iron & Steel at 511/2 against 54%. The
motor stocks have gone down with the rest. Gen-
eral Motors closed yesterday at 451/8 against 481/8 on
Friday of last week; Nash Motors at 37 against 40;
Chrysler at 31% against 34; Auburn Auto at 130
against 150; Packard Motors at 151/8 against 163/s;
Hudson Motor Car at 35% against 411/2, and Hupp
Motors at 161/4 against 18. The rubber stocks have
also tumbled badly. Goodyear Rubber & Tire closed
yesterday at 741/4 against 83 on Friday of last week;
B. F. Goodrich at 331/2 against 371/2; United States
Rubber at 251/4 against 281/2, and the preferred at
47 against 50.

Railroad stocks have also still further declined.
Pennsylvania RR. closed yesterday at 75 against
757/8 on Friday of last week; New York Central at
1661/2 against 1711/2; Erie RR. at 40 against 42½;
Del. & Hudson at 167 against 171%; Baltimore &
Ohio at 108 against 111; New Haven at 1101/2
against 110½; Union Pacific at 220 against 2247/8;
Southern Pacific at 115 against 118½; Missouri-
Kansas-Texas at 44 against 49; Missouri Pacific at
753/8 against 81; Southern Railway at 10634 against
105½; St. Louis-San Francisco at 1041/2 against
108; Rock Island at 1061/2 against 112; Great North-
ern at 87 against 88, and Northern Pacific at 77
against 801/2.
The oil shares have also suffered further large

losses. Standard Oil of N. J. closed yesterday at
721/8 against 76% on Friday of last week;. Simms
Petroleum at 22 against 26%; Skelly Oil at 33
against 341/2; Atlantic Refining at 38% against
41%; Texas Corp. at 53% against 57; Pan American
B at 57% against 601/2; Phillips Petroleum at 33
against 37; Richfield Oil at 19 against 2114; Stand-
ard Oil of N. Y. at 34 against 351/4, and Pure Oil
at 217/8 against 2234.
The copper stocks have yielded less readily per-

haps than any other group, and yet have also suf-
fered further declines. Anaconda Copper closed
yesterday at 53 against 561/2 on Friday of last week;
Kennecott Copper at 42% against 46; Calumet &
Hecla at 1634 against 18%; Andes Copper at 221/8
against 251/8; Calumet & Arizona at 621/4 against
60; Granby Consolidated Copper at 281/8 against 30;
American Smelting & Refining at 67% against 6934,
and U. S. Smelting & Refining at 22 against 26. It
is impracticable to indicate the stocks which the
present week have touched new low figures for the
year, since the list is too long, no less than 345
stocks having attained that distinction.

Stock exchange trends in London, Paris and Berlin
have again been downward this week, these impor-
tant European markets thus continuing the steady
drift toward lower levels that has characterized
trading in recent months. Prices moved unevenly
in all centers, but the recoveries were shorter in dura-
tion and less pronounced than the declines. Senti-
ment was correspondingly depressed in most ses-
sions, but toward the close of the week some improve-
ment occurred in this respect, owing to the spectacu-
lar success achieved in the international flotation of
the first Young plan loan. All the European mar-
kets were closed Monday in observance of the Whit-
suntide holidays. When business was resumed
Tuesday exceptional depression prevailed every-
where and stocks moved sharply lower, with most of

the selling occasioned by the series of drops at New
York, while the European markets were closed be-

cause of the three-day holiday. The selling mod-
erated gradually in succeeding sessions but the re-
coveries that followed were comparatively feeble.
More concern that at any previous time this year
was expressed regarding the business situation, and
there were indications of far-reaching plans in some
countries to overcome the depression. Further sharp

falls in commodity prices again produced uncer-
tainty, however, with the influence of the silver price
drop extending not only to the larger industrial
countries, but also to Mexico, China and India.

Owing to the profound influence of the fall in com-

modity, prices on the business situation, careful

watch is kept for signs of a turn, but even the most

hopeful observers have not yet been able to report
improvement in this respect.
The London Stock Exchange was uncertain

throughout the week, with local troubles added to

the generally gloomy picture. The outflow of gold

to the Continental markets shows no sign of abate-

ment, and as compensating shipments to London

from Australia ceased some time ago such losses are
increasingly worrisome. Foreign loan flotations in

the London market have naturally been much cur-

tailed in this situation, and, the necessity for such
contraction in business wherein London was pre-
dominant for decades does not improve the outlook.

New capital issues of all kinds in the London mar-

ket last week amounted only to £1,500,000, but these

were naturally increased sharply this week by the
reparations flotation. Talk of a 21/2% Bank rate at
London subsided this week, but the expectation of

3% discounts for a long time to come is considered
heartening. Stock prices on the London Exchange,

at the opening Tuesday, moved sharply downward
under an avalanche of selling. International
issues were hardest hit as the accumulated de-
clines of three bad sessions in New York were sud-
denly adjusted at London. British industrials also
suffered substantial losses, while minor declines took
place in the gilt-edged section. A more confident
tone prevailed Tuesday and Anglo-American stocks
recovered some of their losses, but the market as a
whole remained irregular. The gilt-edged list was
soft under the influence of the adverse trend of for-
eign exchanges. The London market was again
depressed Thursday, virtually the entire list drop-
ping. International stocks sagged on reports of the
severe declines at New York and gilt-edged securities
also moved lower. The tone yesterday was some-
what improved, with gilt-edged issues steady and
other sections higher.
The Paris Bourse followed a course much like that

of the London market, depression prevailing much of
the week with the recoveries not very pronounced.
Satisfaction was expressed at the final settlement of
the reparations problem in the form that made
possible the huge international loan flotation of the
current week, as most of the funds will go to the
credit of the French exchequer in the B.I.S. With
this first step accomplished, French attention was
turned this week to the gigantic government scheme
of public works intended to augment French com-
munications and stimulate the country's prosperity.
Parliament is to discuss this bill, involving expendi-
tures of close to $1,000,000,000, during the summer
session. The program, to be carried out in five years,
is intended to make France economically the best
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equipped country in Europe, almost self-supporting
and able to resist any economic crisis or depression.
The Bourse, after the three-day holiday, was weak
and depressed, with new low levels for the movement
reached in many parts of the list. Weakness at New
York provoked the initial selling, but the movement
gained momentum and sharp declines were the rule.
Better reports from New York caused some improve-
ment Wednesday morning, but the rally was short-

- lived and prices again melted under the persistent
liquidation. Numerous issues dropped to even lower
quotations than on the preceding day. The Bourse
was again depressed at the opening Thursday, with
all eyes still turned toward New York. An abrupt
turn for the better occurred, however, in the middle
of the session, and widespread repurchasing took
place. At the close many stocks were higher than
at the previous close. The Paris Bourse was irregu-
lar yesterday.
The Berlin Boerse was the weakest of the impor-

tant European markets, a downward trend prevail-
ing almost uninterruptedly in most sessions. A re-
port of the Prussian Trade Ministry produced much
pessimism, as it described the business situation in
Germany as one of almost universal depression. Re-
ports appeared this week, by way of Paris, of drastic
schemes whereby Gerniany hopes to expand her ex-
port trade in the face of the widespread recession.
The chief scheme, as set forth in a Paris report of
June 11 to the New York "Times," is persuasively
simple, as it proposes a 10% reduction of the prices
of all the things Germany sells to the world, the
internal adjustment to be made by cuts in wage
scales and the cost of coal. s Simple as the suggestion
seems, it would obviously be almost impossible to
apply, and it may be doubted whether it received
much serious discussion in Germany. The influences
making for price reductions are, of course, operative
and some sharp drops in semi-finished iron and steel
products occurred. The Berlin Boerse, affected by
the depression on all other exchanges, opened weak
Tuesday morning and remained depressed almost
constantly thereafter. Offerings of speculative is-
sues were heavy Tuesday, and declines of two to
eight points took place throughout the list. A slightly
better opening was noted Wednesday morning, owing
to the announcement from Washington of awards
on sequestrated German shipping property. The
market quickly turned weak again, however, with
the exception of North German Lloyd and Hamburg
American Line shares. Prices continued their down-
ward trend at Berlin Thursday, with only one or
two electrical issues exceptions to the general weak-
ness. Favorable reports on the reception of the first
Young plan loan produced a slight rally toward the
close. Sentiment improved at Berlin yesterday, but
prices were almost unchanged.

As noted at the beginning of this article, one of
the most important international financial transac-
tions ever undertaken was launched on nine markets
Thursday and yesterday in the form of the initial
offering of Young plan bonds, totaling approxi-
mately $345,000,000 face value. Arrangements for
the flotation were completed early Wednesday morn-
ing by the bankers committee of the Bank for Inter-
national Settlements in Paris, after a series of pro-
tracted meetings which began May 23. The discus-
sions of the bankers were of peculiar importance, as
they involved forms and details that will probably

govern further offerings of annuities bonds in com-
ing years up to an estimated possible total of $2,500,-
000,000. Agreement regarding terms and conditions
of the initial offering was reached after a final con-
tinuous session of fourteen hours. Contracts secur-
ing and guaranteeing the loan were signed simul-
taneously by the bankers of the nine countries that
will subscribe to the bonds, by representatives of the
B.I.S., and by Dr. Paul Moldenhauer, Minister of
Finance for Germany. Five different types of docu-
ments were signed, a Paris report to the New York
"Herald-Tribune" said. Dr. Moldenhauer signed two
of these, the general bond securing the loan and a
general statement setting forth all guarantees and
conditions. The omnibus contract and nine individ-
ual contracts of the banking groups of the individual
countries covering the flotation were also signed,
while Gates W. McGarrah, Leon Fraser and Pierre
Quesnay, acting for the B.I.S, signed a separate
document acknowledging the agreement between the
bankers and the German Government.
This huge international loan follows as an under-

stood consequence upon the final settlement of
German reparations payments as embodied in the
Young plan. The new scheme of payments sup-
planted the Dawes plan in the full legal sense last
month, after ratification of the Young plan protocol
adopted following the several conferences of govern-
ments at The Hague. Germany was the first to
ratify the documents and France, Belgium, Italy
and Britain followed in the order named. The Young
plan, elaborated by the Paris Experts' Committee
in the four months from February 7 to June 7 1929,
was thus made applicable in every way, although
German payments had been based upon the altered
schedule for some time before legal application. Un-
der the new plan, a much reduced scale of payments
by Germany is arranged as compared with the actual
fifth year of the Dawes plan: Important interna-
tional results flow from the new settlement, chief
among them the evacuation of the German Rhineland
by French troops, which is to be completed by the
end of this month. There is, moreover, an expecta-
tion among bankers of a rapid improvement in in-
ternational trade as a consequence of the Young plan
settlement and the present inauguration of the series
of annuities bond flotations. Such an expansion,
centering around Germany, came as an aftermath of
the Dawes plan settlement and the Dawes plan loan
of 1924. The entire arrangement, with its far-reach-
ing effects, was visualized in 1928 by Foreign Min-
ister Aristide Briand of France as a "final liquida-
tion of the World War."
The total loan of about $345,000,000 offered on the

several markets will produce an effective total of
$300,000,000, as the offering prices are below par
value. Of the sum raised, $200,000,000 is to be paid
to the B.I.S., which will hold the funds for the
creditor governments concerned in the German repa-
Tations payments, while $100,000,000 as explained
further below will go to the German Government
for improvements to the railways and communica-
tions of the Reich. Although part of the loan thus
represents commercialized annuities, while part is a
direct international loan to the German Govern-
ment, no distinction of any kind was made between
these portions and the pledge of security applies to
all the bonds equally. The statement issued by Dr.
Moldenhauer indicates that the full faith and credit
of the German Government is pledged to the bond-
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holders for the payment of the principal, interest and
sinking funds of the loan. The loan is designated the
"German Government International 51/2% loan
1930." The bonds are 35 year obligations, dated June
1 1930 and maturing June 1 1965. They are retirable
from sinking funds at par and interest on June 1
of any year, while on and after 1935 further retire-
ments in yearly amounts of not less than $7,500,000
may be made, also at par, at the option of the
German Government.
The American portion of the loan amounts to $98,-

250,000 face value, offered at 90 and accrued interest
to yield 6.20 per cent by a banking group headed by
J. P. Morgan & Co., and including Kuhn, Loeb &
Co., the First National Bank of New York, the Na-
tional City Company, the Guaranty Company, the
Bankers Company, the Chase Securities Corporation,
Harris, Forbes & Co., Lee, Higg,inson & Co., Kidder,
Peabody & Co., Dillon, Read & Co., besides numerous
others. The American portion was equalled by the
French allotment of 2,515,000,000 francs ($98,588,-
000). Great Britain subscribed £12,000,000 ($58,-
320,000), but it is understood that the French mar-
ket will take a substantial portion of the British is-
sue. The Netherlands portion was 73,000,000 florins
($29,346,000) ; Sweden took 110,000,000 crowns ($29,-
513,000) ; Switzerland 92,000,000 francs ($17,811,-
000) ; Germany 36,000,000 marks ($8,586,000) ; Italy
110,000,000 lire ($5,764,000) ; and Belgium 35,000,000
belgas ($4,882,000). The issue price in France was
9814%, as the bonds were exempted from the 18%
coupon tax collected on other foreign bonds by the
French Government. In all other markets a price
of 90 was set. The high yield and, favorable terms
on this prime security made the offering an instan-
taneous success in the American market. Trading
in the bonds was started in advance of the public
offering at a premium of more than a full point.

Opponents of the London naval treaty of 1930 in
the United States Senate have continued this week
their policy of opposing early consideration of the
pact, while in Japan also difficulties in the way of
ratification by the Privy Council have developed.
Only in Britain is the Parliamentary debate on the
treaty disposed of for the present, owing to the favor-
able discussion of early last week. It is still con-
fidently believed that the action of the United States
Senate, when it is finally taken, will be favorable.
That the Japanese Privy Council will approve the
document also is deemed assured. In the meanwhile,
however, elements of uncertainty surround the legis-
lative procedure in both countries.
The long awaited report of the Senate Foreign

Relations Committee is still held up, pending settle-
ment of the dispute between the Administration and
certain members of the committee regarding the
confidential communications of this Government
with other Powers preceding the London conference.
Committee members assert their right to, the com-
plete files, while Secretary of State Stimson refused
to comply with. this demand. After some mid-week
discussions between Senate supporters of the pact
and President Hoover, it was understood that the
document wil be made available for the confidential
examination of Senate members. Objection to this
procedure also was voiced. Meanwhile, the attitude
of the Senate as a whole toward early action on
the pact in the special session that will be called
after the present Congress ends remains uncertain.

Notwithstanding efforts by President Hoover to in-
sure early ratification, means were sought by some
Senators to delay action until after the Congres-
sional elections next November. This attitude has
lately subsided, however, and prompt action is now
believed likely.
In Japan opposition to the treaty has taken the

form of some important resignations from high
official posts. Vice-Admiral Yamanashi resigned
as Vice-Minister of the Navy, Monday, and Vice-Ad-
miral Suyetsugu, Assistant Chief of the Naval Gen-
eral Staff, gave up his post on the same day, both
instances being designed to register opposition to
the pact. Admiral Kato; Chief of the Navy General
Staff, followed Wednesday. The resignation of Ad-
miral Kato, however, was considered a victory for
the Government, which was described in a Tokio re-
port to the New York "Times" as "removing the
unruly elements which have opposed the London
naval treaty." Naval officers in Japan who oppose
the treaty are now understood to have given up their
official posts and no further opposition from this
source is considered likely. The vacancies were
quickly filled with officers who favor the London
treaty.

A new sovereign was installed by the Rumanian
people last Sunday after a confusing but nevertheless
clearly prearranged sequence of events. Former
Crown Prince Carol was declared the new King by
Act of Parliament, under the title of Carol II, while
the Act whereby the late King Ferdinand's son re-
nounced his right to the throne five years ago was
declared null and void. The Parliament declared
further that Carol has been the de jure ruler from
the date of his father's death, three years ago.
Carol's little son, Michael, considered the King until
this occurrence, was established as heir apparent
with the title of Grand Voivode of Alba Julia, a
name taken fittingly enough, according to news re-
ports, from a Viennese operetta. An announcement
from Paris last week that Carol had irrevocably
severed his relations with Madame Lupescu was the
first occurrence in the sequence. In Bucharest,
Prince Nicolas, brother of the exiled Prince, openly
intimated that the ban on Carol should be lifted.
Dowager Queen. Marie, who was largely responsible
for 'Carol's renunciation of the throne in 1926, had
a series of interviews with Premier Juliu Maniu, and
Patriarch Cristea, from which she emerged very
agitated and tearful. Queen Marie finally departed
for a visit to Germany on June 4. Carol's return by
airplane from his Paris residence was next an-
nounced late June 6 in Bucharest. The Maniu Gov-
ernment then resigned last Saturday in order to
make way for the proclamation of Carol as King.
A Cabinet, headed. by George Mironescu, Foreign
Minister in the Maniu Cabinet, was hastily formed
to carry. out the necessary steps. The only promi-
nent alteration in the Cabinet consisted of the
absence of Dr. Maniu, who was understood to have
reRigned because he had sworn fealty to King

ichael. The understanding prevails that Dr.
Maniu will be invited within a few days to reform
a Cabinet, as his Peasants' Party was favorable to
the return of Carol. The latter event was carefully
organized by political and army leaders.
The proclamation of the 36-year-old Carol as King

of Rumania followed meetings of the Senate and
• Chamber in Bucharest in which bills were passed

—
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annulling Carol's Act of Renunciation of Jan. 4
1926. The vote on these bills was virtually unani-
mous, as the Liberal Party, which opposed Carol,
ordered all its adherents to absent themselves.
After passage of the necessary laws, both houses
met as the National Assembly to proclaim Carol
King in succession to Ferdinand. Carol's son thus
loses the right to the title of ex-King. Later in the
day Carol appeared before the National Assembly
and accepted the sceptre, swearing allegiance to the
Constitution. In a short address he declared that
he had "always shared the ideals and sufferings of
the Rumanian people." It was noted that he did
not refer in any way to his mother, former Queen
Marie, nor to his former wife, Princess Helen.
Reconciliation in these quarters is rumored, but does
not seem certain. The Rumanian populace was re-
ported "wird with enthusiasm." The formal corona-
tion of the new King is to take place in October.
The new King announced that he had no thought
of revenge upon the persons responsible for his
exile, but he also declared that he will not put
up with conspirators. Adverse comments on his
coup d'etat were made early this week by one Ru-
manian newspaper and by several individuals, and
the new King took prompt steps to punish them by
suppression and suits. Carol thus continues the
stormy career which he began in 1918, when he
fled to Odessa with Zizi Lambino, daughter of a
Rumanian army officer. This affair was forcefully
broken off by the royal family, and Carol's marriage
to Princess Helen, daughter of King Constantine of
Greece, followed in March 1921. In 1925 he met
Magda Lupescu, daughter of a Rumanian junk
dealer, with whom he became infatuated. Helen's
divorce and his renunciation of the throne followed
early in 1926, and he lived in exile thereafter with
his inamorata.

Awards totaling $74,243,000 will be made chiefly
to the Hamburg-American Line and the North Ger-
man Lloyd, as the result of the adjudication of war
claims arising out of the seizure of vessels by the
United States during the World War. A decision
giving the Hamburg-American Line $38,801,090 and
the North German Lloyd $27,311,000 was handed
down Tuesday by James W. Remick, war claims
arbiter, who acted on claims for 94 ships. The sums
include interest from July 1 1921 to Dec. 31 1928.
The ship cases hinged almost entirely upon the ques-
tion of evaluation, a Washington dispatch to the
New York "Journal of Commerce" states. In set-
ting up the war claims arbitration agency under
the War Claims Act of 1928, Congress authorized
the sum of $100,000,000 to cover the claims of Ger-
many against the United States. The ship cases
represent by far the most important of the German
claims, and with these settled it is expected that
work on the remaining cases will be expedited. In
making public the decision on the ship claims, the
arbiter also dealt with the question of the interest
of the German Government and any member of the
former ruling family of Germany. Separate awards
are necessary where such interest exists, but in the
present instance such interest was shown only in
the case of one vessel owned by the German General
Electric Co. and a separate award of $522 was
accordingly made. The largest single award now
announced is in the case of the steamship Vaterland,
now the Leviathan of the United States Lines, for

which a total of $13,688,000 is allowed. Thirteen
other awards exceeded $1,000,000 each, while the
rest were under this sum. Payment of 50% of the
award is to be made when the negotiations of the
arbiter are completed, while the remainder will be
held up for some time longer.

A treaty of friendship between Greece and Turkey
was signed at Istanbul, Tuesday, by the Turkish
Foreign Minister, Tewfik Rushdi Bey, and the Greek
Minister, M. Polychroniadis, ending an armed
enmity of a hundred years/ duration between the
two countries. The accord, containing 33 articles,
represents a compromise by which Greece finally
agrees to pay an indemnity of $2,125,000 in connec-
tion with property settlements and an exchange of
populations. The Athens Government previously
objected to a financial remuneration and a passport
provision, while the Turkish Government objected to
giving a mixed commission the final word on the
exchange of nationals. Many of the disputed points
were supposed to have been settled last summer, a
dispatch to the New York "Times" remarks, but
exchanges of notes continued and the accord now
marks the real settlement of the disputes. Further
treaties are to follow the present settlement, it is
said, but the accord now signed is understood to
settle the most vital problems between the two coun-
tries resulting from the World War. The Mixed
Commission of the League of Nations is to decide
on the question of granting Greek or Turkish citi-
zenship to individuals, and this commission is also
to settle within six months approximately 1,000,000
property claims arising from the transfer of
1,500,000 Greeks from Turkey to Greece, and 400,000
Turks from Greece to Turkey.

President-elect Julio Prestes of Brazil was re-
ceived with honor and acclaim in the United States
this week, on his official return of the visit paid
to his country by President Hoover shortly before
the latter became President. Dr. Prestes arrived in
New York Wednesday on the Brazilian-Lloyd liner
Almirante Jaceguay. His ship was escorted by the
Brazilian cruisers Bahia and Rio Grande du Sul,
and the escort was augmented 100 miles from New
York by the American cruisers Trenton and Marble-
head. All the pomp with which New York receives
her distinguished visitors was displayed on the
arrival of the Brazilian President-elect late Wed-
nesday. The civic program of welcome included a
reception at the City Hall, at which Senhor Prestes
remarked that the friendship between Brazil and the
United States "is already more than a tradition and
constitutes truly a patrimony." He declined to dis-
cuss economic or political matters, repeating that
he was making "only a visit of friendship." Dr.
Prestes and his party were whisked to Washington
late Wednesday and the hospitality of the nation
was there extended to him Thursday by President
Hoover. Official formalities were observed by the
call of Dr. Prestes at the White House and the
return of the visit by Mr. Hoover. At a dinner
Thursday evening, Mr. Hoover recalled the many
courtesies extended to him on his own tour and
remarked that it gave him pleasure to be able to
return a few of these courtesies to his distinguished
guest. Dr. Prestes will stay in this country only a
few days, as he expects to visit several European
countries before returning to Brazil.
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Outbreaks of violence in India traceable directly
to the Nationalist campaign for civil disobedience
to British rule were few in number and relatively
unimportant this week, partly because the Monsoon
rains have begun and partly because publication of
the first section of the Simon Commission report
absorbed much interest. Raids on the salt pans
were rendered impracticable by the seasonal rains,
and the civil disobedience volunteers accordingly
turned their attention to the picketing of shops
that sell foreign merchandise and to non-payment
of land taxes. In some districts efforts were con-
tinued to manufacture contraband salt and minor
clashes occurred. Means to extend the boycott of
foreign goods were studied and a Nationalist com-
mittee declared last Sunday that the ban is to be
extended to British medicines. Rioting of Hindus
and Moslems on religious grounds developed in some
areas, complicating the situation further. On the
Northwest frontier, meanwhile, Afghan tribesmen
have gathered in great numbers to attack neighbor-
ing Indian villages and towns for religious and
political reasons and also for loot. These Afridi
tribesmen caused much trouble to the British
authorities, who used airplanes very widely in com-
bating their raiding movements.
Issuance of the first volume of the report sub-

mitted to the British Government by the joint
statutory commission headed by Sir John Simon
was the outstanding development in the Indian
situation. The report has been eagerly awaited, with
most interest centered on the second volume, which
is to deal with the suggestions and recommendations
of the commission regarding the working and pos-
sible extension of the present Indian governmental
system. Publication of the second volume will fol-
low within two weeks, it is understood. The first
volume, published June 10, constitutes merely a
survey of present and past Indian conditions as
viewed by the exclusively British Commission,
which was appointed Nov. 26 1927 to carry out pro-
visions for an inquiry contained in a Government
of India Act. Besides the Liberal Chairman, Sir
John Simon, the Commission consists of four Con-
servatives—Viscount Burnham, Lord Strathcona
and Mount Royal, E. C. G. Cadogan, Col. G. R. Lane
Fox, and two Labor members, Major Clement R.
Attlee and Vernon Hartshorn. The Commission
visited India twice, traveling extensively in that
country, but the Indian leaders remained largely
hostile because no Indian was named as a member.
Notwithstanding the fact that all parties in Britain
are included in the Commission, the report is
unanimous.

Although this first volume only states social, eco-
nomic and political conditions and sets forth in
its 400 pages vital facts already known to students
of the Indian problem, the tone adopted and tlie
general tenor of the report are thought to furnish a
clue to the suggestions and recommendations that
will follow. The report reaffirms self-government
as the goal of British policy in India, but it empha-
sizes the vast difficulties in the way. Social and
economic customs that prevail in the country are
blamed for the worst of the evils from which India
is suffering, and it is thus implied that the commis-
sion hardly considers the Indians sufficiently far
advanced for an immediate grant of dominion status.
"It is a foregone conclusion," a London report to
the New York "Times" states, "that no curtailment

of rights already existing will be recommended in
the second volume. It is equally unlikely that any
drastic increase of the powers already held will
be recommended for immediate adoption." The
press in England received the report favorably, on
the whole, with the feeling evident that India must
go slowly toward her goal of self-government. The
European press in India also reviewed the docu-
ment in moderate terms. Discussions in the Na-
tionalist journals of that country were anything but
favorable, however, the report being almost univer-
sally condemned as failing entirely to meet the
national aspirations of the people. The organs of
the Nationalist Congress referred to the report as an
insult to India. Nationalists in Surat, near Bom-
bay, vented their anger Thursday by burning an
effigy of Sir John Simon.

Growing uneasiness regarding the internal situa-
tion in China has been manifested during the past
week in Shanghai and other large treaty ports.
Japanese residents of Tsinan, capital of Shantung
Province, are leaving that city in large numbers for
the seacoast, and foreigners in some parts of the
Yangtze Valley also are moving seaward. Fighting
along the Lunghai Railway in Honan Province has
quieted down materially, dispatches indicate, but
the struggle between the Nationalist Government
and the Northern Coalition has been intensified in
other regions. Rebel forces are gathering around
Tsinanfu, and there is some question as to the
allegiance of General Han Fu-chu, who commands
the Nanking forces. Of even greater importance is
a definite threat to the Wuhan cities on the Yangtze
—Hankow, Hanyang and Wuchang—from rebel
forces that have gathered in the South. Three col-
umns of insurgent troops are reported moving north-
ward down the Yangtze. A battle between these
forces and the Nationalist troops developed early
this week at Yochow, about 100 miles farther up the
river from the Wuhan cities, which are 600 miles
from Shanghai. The Nationalists abandoned Yo-
chow and retreated toward Hankow, and President
Chiang Kai-shek is reported to have rushed to that
city to organize its defense. An agreement between
Marshal Feng Yu-hsiang, Northern general, and the
Nanking Government is rumored, and foreigners are
hopeful that the entire rebel movement will now
collapse.

The Bank of Poland, which since Mar. 14 has been
maintaining a discount rate of 7%, yesterday re-
duced to 61/2%. Other than this there have been
no changes this week in the' discount rates of any
of the European central banks. Rates remain at
51/2% in Austria, Hungary, Italy and Spain; at
41/2% in Germany. and Norway; at 4% in Denmark
and Ireland; at 31/2% in Sweden; at 3% in England,
Holland, Belgium, and Switzerland, and at 21/2% in
France. In the London open market discounts for
short bills yesterday were 2 7/16% against 2 5/16%
on Friday of last week, and 2 7/16@21/2% for long
bills against 2 3/16% the previous Friday. Money
on call in London yesterday was 1%%. At Paris the
open market rate continues at 21/2%, but in Switzer-
land it has been reduced from 21/4% to 21/8%.

The statement of the Bank of England for the week
ended June 11 shows a gain in gold holdings of
£301,322 but as this was attended by an expansion of
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£4,204,000 in circulation, reserves fell off £3,902,000.

The Bank's bullion holdings now aggregate L157,-
180,407 in comparison with £164,211,400 a year ago.
Loans on Government securities dropped £12,070,000

while those on other securities rose £1,554,555. The

latter include "discounts and advances" and "securi-
ties" which increased £328,352 and £1,226,203
respectively. Public deposits decreased £639,000 and
other deposits £13,785,028. Other deposits consist of

bankers accounts and other accounts. The former

fell off £12,259,617 and the latter £1,525,411. The

reserve ratio is now 51.90% as compared with

48.84% last week and 57.97% last year. The dis-
count rate remains 3%. Below we furnish a com-

parison of the different items for five years.
BANK OF ENGLAND'S COMPARATIVE STATEMENT.

1930
June 11.

1929
June 12.

1928
June 14.

1927
June 15.

1926
June 16.

Circulation a 364,001,000 362,058,000 135,074,000 136,500,070 140,007,760

Public deposits  8,239,000 10,581,000 18,250,000 19,113,088 14,258,020

Other deposits  94,205,674 96,623,619 102,792,000 97,922,748 105,282,689

Bankers accounts 58,822,236 61,100,497
Other accounts_ _ _ 35,383,438 35,523,122

Governin't securities 46,310,909 36,211,855 34,439,000 50,385,975 40,915,328

Other securities_   20,747,452 26,682,121 51,667,000 49,162,361 66,937,560

Disct. & advances 6,804,409 5.675,391
Securities  13,943,043 21,006,730

Reserve notes & coin 53,178,000 62,152,000 52,774,000 35.360,865 29,535.573

Coin and bullion_ _ .157,180,407 164,211,400 168,099.528 152,110,935 149,793,333

Proportion of reserve
to liabilities  51.90% 57.97% 43.60% 30.22% 24.71%

Bank rate  3% 53% 4II% 4% 5%

a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England
note issues adding at that time £234,199,000 to the amount of Bank of England notes
outstanding.

The Bank of France in its statement for the week

ended June 7, reveals a further gain in gold holdings,
this time of 8,693,224 francs. Total gold holdings
now stand at 43,817,559,650 francs, which compares
with 36,602,835,956 francs the same date a year ago.
An increase appears in credit balances abroad of 5,-
000,000 francs and a decrease in bills bought abroad
of 12,000,000 francs. Notes in circulation fell off
520,000,000 francs reducing the total of the item to
72,558,689,425 francs. Notes circulation at the cor-
responding week last year amounted to 63,486,576,-
840 francs. French commercial bills discounted show
a contraction of 2,690,000,000 francs and creditor
current accounts of 1,938,000,000 francs while ad-
vances against securities have risen 180,000,000
francs. Below we compare the various items for

the past two weeks and with the corresponding week

a year ago.
BANK OF FRANCE'S COMPARATIVE STATEMENT.

Changes
for Week.
Francs.

June 7 1930.
Francs.

  Status as of
May 31 1930.

Francs.
June 8 1929.
Francs.

Gold holdings_ _Inc. 8,693,224 43,817,559,650 43,808,866.426 36,602,835,956

Credit bals. abr'd_Inc. 5,000,000 6,877,477,347 6,872.477,347 7,513,029.776

French commercial
bills discounted Dec 2,690,000,000 4,945,881,774 7,635,881,774 6,735,190,734

Bills bought abr'd_Dec. 12,000,000 18,650,350,221 18,662,350,221 18,398.500,480

Adv. agst. securs_Inc. 180,000,000. 2,720,029,026 2,540,029,026 2,429,795,031

Note circulation_ _Dec. 520,000,000 72,558,689,425 73,078,689,425 63,486,576,840

Cred. curr. accts_ Dec 1,938,000,000 13,487,384,419 15,425,384,419 18,317,843,827

The Bank of Germany in its latest statement as of

June 7 reveals a decrease in note circulation of 239,-

725,000 marks, reducing the total to 4,512,726,000
marks, as compared with 4,372,539,000 marks in 1929

and 4,218,014,000 marks in 1928. There was an

expansion in other daily maturing obligations of

47,747,000 marks and in other liabilities of 282,000

marks. Gold and bullion rose 27,646,000 marks,

bringing that total up to 2,618,781,000 marks; the

portion deposited abroad remained unchanged. To-
tal gold holdings last year stood at 1,764,424,000

marks and the year before at 2,040,776,000 marks.
The items of reserves in foreign currency, silver and
other coin and notes on other German banks record
increases of 28,910,000 marks, 2,711,000 marks and

8,040,000 marks, while bills of exchange and checks
fell off 154,707,000 marks. Other assets went up

16,360,000 marks, whereas advances and invest-
ments dropped 120,635,000 marks and 21,000 marks,
respectively. A comparison of the various items
for the past three years is given below:

REICHSBANK'S COMPARATIVE STATEMENT.

Changes for
Week. June 7 1930. June 7 1929. June 7 1928.

Assets—. Reichs marks. Reichsmarks. Reichsmarks. Reichsmarks.
Gold and bullion Inc. 27,646,000 2,618,781,000 1,764,424,000 2,040,776,000
Of which depos. abr'd_ Unchanged 149,788,000 59.147,000 85,676,000
Reeve in for'n curr_ Inc. 28,910,000 279,545,000 308,548,000 265.905,000
Bills of exch. & checks .Dec. 154,707,000 1,701,516,000 2,856,514,000 2,238,071,000
Silver and other coin_ _Inc. 2,711,000 131,315,000 120,009,000 80,808,000
Notes on oth.Ger. bks.Inc. 8,040,000 11,312,000 9,822,000 17,876,000
Advances Dec. 120,635,000 57,113,000 113,410,000 21,627,000
Investments Dec.21,000 101,046,000 92,891.000 93,997,000
Other assets Inc. 16,360,000 562,111.000 487,699,000 602,403,000

Liabilities—
Notes in circulation_ _Dec. 239,725.000 4,512,726,000 4,372,539,000 4,218,014,000
0th. daily mat. oblig_Inc. 47,747,000 373,615,000 632,125,000 532,662,000
Other liabilities Inc. 282,000 208,038,000 310,257,000 204,793,000

The persistent trend of money rates toward easier
levels again resulted in reduced changes in the New
York market this week. Call loans were 3% on the
Stock Exchange for all transactions from Monday
to Wednesday, inclusive, but funds were available
in almost any desired quantity, and an overflow into
the unofficial Street market took place on every
clay, a rate of 21/2% prevailing on such deals. The
weight of offerings increased Thursday in obvious
reflection of the heavy purchases of Government
securities by the Federal Reserve Bank. Call loans,
after renewing at 3%, dropped to 21/2%, and even
at the lower figure approximately $50,000,000 was
left unloaned at the close. In the unofficial outside
market, moreover, funds were available at 2%. Call
loans renewed at 21/2% yesterday and remained at
that quotation all day on the Stock Exchange, while
in the outside market 2% was freely done. Time
money also showed signs of easing in the final money
market session of the week. Discussion of discount
rate reductions, which were very prominent in recent
weeks, died down to a minimum in the last few
days. There was no expectation of a downward
scaling of the rates of the important banks, and, in
fact, the only reduction made was in the rate of
the Bank of Poland, which cut its figure from 7%
to 61/2%. Brokers' loans against stock and bond
collateral reversed their trend of recent weeks, the
last statement of the Federal Reserve Bank, cover-
ing the week ended Wednesday night, showing a
reduction of $103,000,000. Gold movements for the
same period consisted of imports of $232,000, with
no exports and no changes in the stock of gold held
ear-marked for foreign account.

Dealing in detail with the call loan rates on the
Stock Exchange from day to day, all loans on Mon-
day, Tuesday and Wednesday were at 3%, including
renewals. On Thursday, after money had again re-
newed at 3%, there was a drop in the rate for new
loans to 21/2%. On Friday the renewal rate also
was at 21/2%, and all other loans were at the same
figure. Time money has been unusually quiet
throughout the week and without further reduction
in rates until Thursday, when accommodation was
offered at 23/4@3% for 30 days, 3% for 60 and 90
days, 3@31/4% for 120 days, 31/4@31/2% for five
months, and 31/2% for six months. Commercial
paper has been in fairly good demand throughout
the week. Rates have continued unchanged at 31/2%
for extra choice names on four to six months' ma-
turities, and 33/4@4% for names less well known,
and shorter choice names.
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The market for prime bank acceptances has been
unusually quiet, due in part to the fact that there
was an apparent shortage in the volume of offerings.
Quotations have continued unchanged. The Reserve
Banks reduced their holdings of acceptances during
the week from $189,240,000 to $148,172,000. Their
holdings of acceptances for their foreign corre-
spondents also fell off, being reduced from $464,-
439,000 to $459,520,000. The posted rates of the
American Acceptance Council continued at 21/4%
bid and 21/8% asked for 'bills running 30 days, and
also for 60 and 90 days; 2%70 bid and 21/4% asked
for 120 days, and 21/2% bid and 2%(% asked for 150
days and 180 days. The Acceptance Council no
longer gives the rates for call loans secured by ac-
ceptances, the rates varying widely. Open market
rates for acceptances have also remained unchanged,
as follows:

SPCA` DELIVERY.

—180 Daps— —150 Dap—
Md. Asked. Bid. Asked.

Prime eligible bills  2)4 2% 2% 254

—90 Ears— —60 Dot--
BO. Asked. Did. Asked.

Prime eligible bin   3)4 234 2% 2%

--120 Days—
Ind. Asked
254 2)4

—30 Days--
lid Asked.
2X 2%

FOR DELIVERY WITHIN THIRTY DAYS.

Eligible member banks 214 blo
Eligible non-member banks 234 bid

There have been no changes this week in the redis-
count rates of any of the Federal Reserve Banks.
The following is the schedule of rates now in effect
for the various classes of paper at the dif rent

7200(
.17Re e Banks:

Federal Resew lank.

UNT RATES OF FEDERAL RESERVE BANKS ON ALL CLA

AND MATURITIES OF ELIGIBLE PAPER.

Rate Bs
Effect en Dais Precious
June 13. Established. Rats.

Boston 
New York 
Philadelphia 
Cleveland 
Richmond 
Atlanta 
Chicago 
St. Louts 
Minneapolis 
KAMM CRY 
Dallas 
SanFranclsco 

8% May 8 1930 4
a May 2 1930 3 si
4 Mar. 20 1930 4)4
834 June 7 1930 4
4 Apr. 11 1930 43.4
4 Apr. 12 1930 4%
4 Feb. 8 1930 4%
4 Apr. 12 1930 434
4 Apr. 15 1930 4 x
4 Feb. 15 1930 434
4 Apr. 8 1930 4)4
4 Mar. 21 1930 4)4

Sterling exchange has been dull and irregular and
largely under pressure until Thursday, when a little
more activity developed. Monday was a holiday
in London and on the Continent. In Wednesday's
trading cable transfers sold down to 4.85 1146, mak-
ing new low ground for the year. The previous low
was 4.85%, compared with the year's high of
4.88 1-16. The range this week has been from
4.8514 to 4.85 13-16 for bankers' sight bills, com-
pared with 4.85 7-16 to 4.854 last week. The
range for cable transfers has been from 4.85 11-16 to
4.85 31-32, compared with 4.85 21-32 to 4.85 31-32
a week ago. Sterling is especially weak with respect
to French francs and German marks. The weak-
ness which developed in sterling on Wednesday seems
to have been directly connected with the intimation
put forth by the Bank of England that it would cease
to offer gold bars of .995 fineness and would sell only
bars of .91667 fineness, which is the standard of the
sovereign. According to Paris dispatches, the Bank
of France has bought metal exclusively above .990
fine since stabilization. Since French importers
must undertake the expenses of refining up to the
French standard, the change made by the Bank cf
England lowers the Paris-London gold point, it is
estimated, to probably around 123.65 francs to the
pound, but the exact point remains uncertain until

test shipments are made. Paris states that the pur-
chase of sovereigns for French account in London on
Wednesday was undertaken for that purpose, with

the refining done in London.
While no official confirmation is forthcoming, it is

reported from both London and Paris that the Bank
of England's action was due to the virtual exhaustion
of its stock of .995 bars since its present reserve con-
sists mainly of sovereigns and the balance of mixed
bars. At any rate, an alteration in the gold point

cannot avert shipments of metal to France or other

points in order to adjust the balance of payments.

Bankers stated that the Bank of France might con-

sent to receive gold of the fineness of the English

sovereigns, but it apparently considers this inad-

visable both because it would break the uniformity

of its gold holdings and because the French take the
view that sovereigns cannot be substituted at will

for bars under the gold bullion standard without

upsetting the stability of gold points. It is pointed

out that when a shipment of bars below .995 fine

was made by an oversight from New York last year,

the Bank of France refused to accept them and they
were diverted to London. It is held in France that
the Bank of England should melt sovereigns into

bars of the French standard. Undoubtedly London

is uneasy over the gold flow which has been going on

for many weeks. The money situation at London,

New York and the other large centres was not ma-

terially altered during the past week but financial

sentiment in London has undergone a distinct change

as a result of the recent gold exports, although the

Bank of England shows a slight improvement in its

gold holdings in the current statement.
Lombard Street, which never looked with any real

confidence for a further reduction in the Bank of

England rate, though it was strongly urged in indus-
trial quarters, now regards such a movement as al-
together out of the question. London bankers say
that the renewed decline in the rate of exchange be-
tween London and Paris, the continued heavy gold
exports to Germany, and the persistent maintenance
of most other foreign exchanges at levels much be-
low normal for this season, have made a decrease in

the Bank rate impossible. London discount rates

in the open market are still below the Bank rate, but
in view of the unfavorable foreign exchange market

the gold situation and the increasing supply of bills,

particularly of Government bills, the general ex-

pectation is that the Bank rate will become more

effective in the near future. If open market rates

do not rise naturally, then steps may be taken to
force them up.

Undoubtedly the demoralization of silver prices,
which has crippled the purchasing power of China,
and the unrest in India have greatly reduced the
British markets, especially for cotton cloth, to the
detriment of sterling exchange at this time. Nor-
mally, with the advance of the tourist season ex-
change on London as well as on the Continental coun-
tries shows firmness at this season, with weakness
appearing again as a seasonal factor towards Sep-
tember, but other factors, enumerated above, coun-
teract elements which should lend strength to ex-
change. Part of the firmness, in fact the larger
part, shown by sterling in Thursday's trading was
due to evidence of the Bank of England's efforts to
prevent a resumption of the flow of gold to France.
Bill rates in London moved up fractionally on Thurs-
day as the Bank engaged heavily in open market
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operations to stiffen bill rates. A total of £12,070,-
000 of Government securities were sold, bringing
holdings by the Bank down to £46,310,909. Other
securities advanced £1,554,555 to £20,747,452, so
that the net reduction of the funds in the market
from this source amounted to £10,515,445. Bill
rates were quick to respond on Thursday, three-
months bills advancing from 2 5-16% to 29/%, an
increase of 3-16 of 1% over a week ago.

This week the Bank of England shows an increase
in gold holdings of £301,322, bringing the total to
£157,180,407. Present holdings compare with £164,-
211,400 a year ago and with the minimum recom-
mended by the Cunliffe committee of £150,000,000.
On Tuesday the Bank of England received £500,000
in sovereigns from abroad and bought £14 in foreign
gold coin. On Tuesday approximately £500,000 gold
was available in the open market, of which about
1400,000 was taken for shipment to France and the
rest was absorbed by the trade and India. The price
of the metal was 85s. %d. On Wednesday the Bank
of England sold £230,739 in gold bars. According
to London bullion brokers the £230,739 of standard
gold bars withdrawn from the Bank of England was
destined for Paris after being refined. On Thursday
the Bank of England released from earmark £500,000
in sovereigns and sold £101,417 in gold bars. On
Friday it sold £23,791 in gold bars.
At the Port of New York the gold movement for

the week June 5-June 11, inclusive, as reported by
the Federal Reserve Bank of New York, consisted of
imports of $232,000, chiefly from Latin America.
There were no gold exports and no change in gold
earmarked for foreign account. In tabular form the
gold movement at the Port of New York for the week
ended June 11, as reported by the Federal Reserve
Bank of New York, was as follows:
GOLD MOVEMENT AT NEW YORK, JUNE 5-JUNE 11, INCL.

Imports. Exports.
$232,000 chiefly from Latin America I None

Net Change in Gold Earmarked for Foreign Account.
None

During the week $650,000 was received at San
Francisco from Japan.
Canadian exchange continues firm at par. The

improvement in Canadian is largely due to the con-
tinously growing volume of Canadian shipments of
wheat to foreign markets. The steadiness of Cana-
dian around par is causing renewal of talk concerning
the possibility of a movement of gold from New York
to Montreal. The flotation of Canadian issues in
the New York market has also set up a demand for
Montreal funds. While a great part of the Canadian
National Railway $50,000,000 issue will be used in
New York for refunding, it is thought nevertheless
that a part of it will find its way out of this country.
It is stated that the market for Canadian funds at
present is slight and that any sizable transfer of funds
would surely have a decided effect in increasing the
rate on Montreal.

Referring to day-to-day rates, sterling exchange
on Saturday last was steady in a dull half-session.
Bankers' sight was 4.85%@4.85%; cable transfers,
4.85%@4.85 29-32. On Monday the market con-
tinued steady but dull. Bankers' sight was 4.85%
@4.85%; cable transfers, 4.85%@4.85 29-32. On

Tuesday sterling was inclined to ease. The range

was 4.85%@4.85% for bankers' sight and 4.85 27-32

@4.85 29-32 for cable transfers. On Wednesday ex-
change on London moved down. The range was

4.853/2@4.85% for bankers' sight and 4.85 11-16(4)

4.853% for cable transfers. On Thursday the market
continued dull but slightly firmer in tone. The range
was 4.853@4.85% for bankers' sight and 4.85 21-32
@4.85 13-16 for cable transfers. On Friday sterling
continued firm; the range was 4.85 21-32@4.85 13-16
for bankers' sight and 4.85 29-32@4.85 31-32 for
cable transfers. Closing quotations on Friday were
4.85% for demand and 4.85 15-16 for cable trans-
fers. Commercial sight bills finished at
sixty-day bills at 4.839, ninety-day bills at 4.82 7-16,
documents for payment (60 days) at 4.83%, seven-
day grain bills at 4.85. Cotton and grain for pay-
ment closed at 4.85%.

Exchange on the Continental countries has been
dull and irregular. While French francs are quoted
firmer with respect to the dollar, the firmness in the
franc is due more to Continental and London trans-
actions than to events on this side. As was the
case with sterling, a fractional firmness developed in
francs and nearly all units on Thursday, due to the
definite conclusion of arrangements for the sale of
German annuity bonds. The continued weakness in
the New York Stock Market and the lower money
rates in New York, accompanied by the higher bill
rates in London, were also factors firming the Euro-
pean list. The success of the loan flotation in New
York and indications that the French, Belgian,
Italian, and other portions of the loan were being
heavily oversubscribed has given a less uncertain
tone to the foreign exchange markets. As noted
above, France took the major portion of the London
open market gold this week, and also drew gold from
the Bank of England. At the same time, the attitude
of Paris with respect to the Bank of England's policy
of selling English sovereign standard gold in place of
market fine bars of 0.995 is commented upon. This
week the Bank of France shows an increase in gold
holdings of 8,693,224 francs, bringing the total to
43,817,559,000 francs, which compares with holdings
on June 7 1929, of 36,602,000,000 francs.
German marks are fractionally higher than a week

ago. The flotation of the German loan, which was a
success in all markets, promises to prove advan-
tageous to mark exchange. It is believed that in
view of the very strong position of the Reichsbank
that its rediscount rate will be lowered immediately,
as according to best accounts, President Luther only
awaited the effect of the loan on the exchange mar-
kets. The Reichsbank statement for the week ended
June 7 shows a total gold reserve of 2,618,781,000
marks, an increase over the previous week of 27,-
610,000 marks, and over a year ago of 854,400,000
marks. The note cover ratio now stands at 66%.
The London check rate on Paris closed at 123.81

on Friday of this week, against 123.89 on Friday of
last week. In New York sight bills on the French
centre finished at 3.92 5-16, against 3.92 1-16 on
Friday of last week; cable transfers at 3.92 7-16,
against 3.92 3-16; and commercial sight bills at
3.92 1-16, against 3.91 8. Antwerp belgas finished
at 13.94 for checks and at 13.953/i for cable trans-
fers, against 13.95 and 13.96. Final quotations for
Berlin marks were 23.85 for bankers' sight bills and
23.86 for cable transfers, in comparison with 23.84%
and 23.85% a week earlier. Italian lire closed at
5.239 for bankers' sight bills and at 5.23 15-16 for
cable transfers, against 5.23 11-16. and 5.23% on
Friday of last week. Austrian schillings closed at
143., against 143.; exchange on Czecho-slovakia at
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2.96 9-16, against 2.96 9-16; on Bucharest at 0.60,
against 0.60; on Poland at 11.25, against 11.25; and
on Finland at 2.52, against 2.52. Greek exchange
closed at 1.30 for bankers' sight bills and at 1.301%
for cable transfers, against 1.30 and 1.301%.

Exchange on the countries neutral during the
war are little changed from the past few weeks. With
the exception of Swiss francs, they are all inclined to
reflect to some degree the lower sterling rate, the
generally low money rates, and the lower volume of
trade of the majority of countries. The neutral
currencies would reflect still lower rates on those
accounts at this time but for the fact that increas-
ing requirements of tourists serve as a prop. The
best authorities are reluctant to give opinions as to
the course of exchange after the flotation of the Ger-
man bonds, though the best informed are inclined to
believe that there will be little change, as most of the
proceeds will remain in the country where the flota-
tions are made. With the exception of Spanish
pesetas, all the neutral currencies are firm with re-
spect to the pound, and it is believed that were
France and Germany to cease to take gold from the
London market some of the neutral countries would
step in and seek a share of the open market offerings.
Exchange on Switzerland is steady and firm, largely
as a result of transfers for the account of the Bank
for International Settlements. Spanish pesetas are
again weak and fluctuating rather widely, owing, it
is thought, to speculative selling aroused by lack of
confidence as to the official attitude of Spanish
authorities with regard to stabilization.
Bankers sight on Amsterdam finished on Friday

at 40.201%, against 40.20 on Friday of last week;
cable transfers at 40.213%, against 40.213/2; and
commercial sight bills at 40.17, against 40.17. Swiss
francs closed at 19.36 8 for bankers' sight bills
and at 19.37% for cable transfers, in comparison with
19.35 and 19.36. Copenhagen checks finished at
26.743/2 and cable transfers at 26.76, against 26.74
and 26.753/2. Checks on Sweden closed at 26.841%
and cable transfers at 26.85%, against 26.83 and
26.85; while checks on Norway finished at 26.75
and cable transfers at 26.763/2, against 26.75 and
26.763/2. Spanish pesetas closed at 11.85 for bankers'
sight bills and at 11.86 for cable transfers, which
compares with 12.10 and 12.11 a week earlier.

Exchange on the South American countries con-
tinues dull, with both Argentine pesos and Brazilian
milreis giving renewed evidence of ease. The under-
lying factors in South American exchange are essen-
tially unchanged from the past several months. As
stated here last week, the comparative ease in South
American as well as the dullness in trading is chiefly
due to the generally lower ruling rates for all the
major exchanges and to the widespread unsettlement
in business. This is said, of course, without attempt-
ing to refute the fact that there are special local fac-
tors in both Argentina and Brazil which affect ex-
change on both countries adversely. The Argentine
export trade is not standing up well. Grain prices
are weak and volume of shipments is smaller than a
year ago. The decrease in Bradford textile shipments
to India and the weak demand from New England
spinners has a depressing effect on Buenos Aires wool
market. According to Buenos Aires dispatches, at
least three months of slack trade are expected before
the new harvest brings improvements, and it is

further expected that the fall in exchange will not
help the Argentinian importers. Argentine paper
pesos closed at 37 7-16 for checks, as compared with
38 on Friday of last week; and at 373/ for cable trans-
fers, against 38 1-16. Brazilian milreis finished at
11.37 for bankers' sight and at 11.40 for cable trans-
fers, against 11.72 and 11.75. Chilean exchange
closed at 12.10 for checks and at 12.15 for cable
transfers, against 12 1-16 and 123/8; Peru at 4.00 for
checks and at 4.01 for cable transfers, against 4.00
and 4.01.

Exchange on the Far Eastern countries is practi-
cally unchanged from the past several weeks. Falling
silver prices have greatly affected the purchasing
power of China, to the detriment of Japanese trad-
ing. The silver situation has also had an adverse
effect on British trade with China, a situation which
is greatly aggravated by the anti-British agitation
in India. Under these circumstances it is surprising
that Japanese yen continue to display firmness.
Firmness in yen is of course due to the gold exports
and to the arrangements made by the Japanese au-
thorities early in January with bankers in New York
and London for the support of the currency when
Japan decided to remove the ban on gold exports.
Closing quotations for yen checks yesterday were
49%@4932, against 493/g@4932. Hongkong closed
at 315/@31 11-16, against 311%@31%; Shanghai at
37%@37%, against 37%@37%; Manila at 49 8,
against 49%; Singapore at 56 3-16@56%, against
56 3-16@56M; Bombay at 36 3-16, against 36 3-16;
and Calcutta at 36 3-16, against 36 3-16.

Pursuant to the requirements of Section 522 of the
Tariff Act of 1922, the Federal Reserve Bank is now
certifying daily to the Secretary of the Treasury the
buying rate for cable transfers in the different coun-
tries of the world. We give below a record for the
week just passed:
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE

BANKS TO TREASURY UNDER TARIFF ACT OF 1922.
JUNE 7 1930 TO JUNE 13 1930, INCLUSIVE.

Country and Monetary
Unit.

Nein Buying Rale for Cable Transfers in New real
Value in United Mates Money.

June 7. June 9. June 10. June 11. June 12. June 13.

EUROPE- 8 8 $ $ $ $
Austria, soliMina .140868 .140870 .140881 .140851 .140864 .140889
Belgium, belga .139538 .139548 .139550 .139531 .139534 .139536
Bulgaria, lev .007197 .007208 .007219 .007225 .007208 .007208
Czechoslovakia. krone .029655 .029651 .029656 .029656 .029655 .029655
Denmark. krone .267523 .267531 .267573 .267526 .267555 .267568
England. pound

sterling 4.858497 4.858589 4.858437 4.857102 4.858039 4.859102
Finland. markka .025173 .025173 .025173 .025169 .025172 .025171
France. franc .039218 .039224 .039255 .039249 .039239 .039243
Germany. reichemark .238573 .238587 .238579 .238535 .238575 .238579
Greece. drachma .012955 .012958 .012959 .012957 .012956 .012953
Holland. guilder .402083 .402095 .402085 .401964 .402053 .402152
Hungary. Pentio .174753 .174771 .174782 .174800 .174800 .174825Italy. lira .052377 .052378 .052372 .052366 .052383 .052381
Norway, krone .267598 .267602 .267662 .267593 .267602 .267611
Poland. zloty .111981 .112036 .112036 .112045 .112036 .112020Portugal, escudo .044979 .044979 .044995 .044995 .044912 .045000Rumania. leu .005946 .005950 .005948 .005953 .005948 .005950Spain, peseta .120957 .121090 120709 .119365 .117730 .118714Sweden, krona .268369 .268379 .268388 .268366 .268437 .268451Switzerland, franc-- .193578 .193586 .193648 .193798 .193761 .193753Yugoslavia, dinar-- .017646 .017655 .017664 .017669 .017660 .017668ASIA-
Cbina-Chefoo tad-- .390000 .391250 .402916 .397708 .388750 .386458Hankow tad .388437 .388437 .401875 .395937 .387031 .385781
Shangbai tael .378303 .378839 .391160 .384196 .376607 .375178Tientsin tael .395833 .397083 .409166 .403958 .395208 .393125Hongkong dollar .311041 .312857 .319107 .316964 .313392 .312857Mexican dollar .269375 .270312 .278750 .275825 .268437 .267812Tientsin or Peiyang

dollar  .272083 .272916 .281250 .277500 .270000 .270833
Yuan dollar   .269186 .270000 .278333 .274166 .265416 .267500India, rupee .359732 .359760 .359803 .359846 .359817 .359889

Japan. Yen .493868 .423856 .493906 .493878 .493868 .493918Singapore(S.8), dollar .559141 .559141 .559141 .559108 .559141 .559141NORTH AMER.-
Canada. dollar .999940 .999990 .999908 .999844 .999916 .999981
Cuba. Peen .999712 .999656 .999499 .999374 .999500 .999487
Mexico. DEW .473575 .474000 .473987 .473975 .474050 .474300Newfoundland. dollar .997500 .997537 .997375 .997157 .997281 .997375SOUTH AMER.-
Argentina. pew (gold) .863047 .863574 .859477 .858209 .853834 .850931
Brasil, nillrels .116860 .116882 .116662 115930 .113055 .113075Chile, peso .120768 .120768. .120767 .120756 .120747 .120747Uruguay, peso 914125 .913833 .914666 .912125 .908666 .890666Colombia, peso .966200 .966200 .966200 .966200 .966400 .966400

Owing to a marked disinclination on the part of
two or three leading institutions among the New
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York Clearing House banks to keep up compiling

the figures for us, we find ourselves obliged to dis-

continue the publicaLion of the table we have been

giving for so many years showing the shipivents and
receipts of currency to and from tile interior.
As the Sub-Treasury was taken over by the Fed

eral Reserve Bank on Dec. 6 1920, it is also no longei
possible to show the effect of Government operations

in the Clearing House institutions. The Federa..

Reserve Bank of New York was creditor at the Clear

ing House each day as follows:
DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE RANI.

AT CLEARING HOUSE.

Saturday, Monday,
June 7 . June 9.
 1 Tuesday,

June 10.
Wectnesd'y,
June 11.

Thursday,
June 12.

Friday. j Aggregate
June 13. for Week.

$ $
146,000.000 127.000,000 187,000,000 176,000.000 158.000.000 8 I 

100,000.000 Cr 9344000.00g

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

to the New York Reserve Bank from all parts of the country in the operation of

the Federal Reserve System's par collection scheme. These large credit balances,

however, reflect only a part of the Reserve Bank's operations with the Clearing

House institutions, as only the items payable in New York City are represented

in the daily balances. The large volume of checks on institutions located outside of

New York are not accounted for in arriving at these balances, as such cheeks 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

bullion in the principal European banks:

' June 12 1930. June 13 1929.
Banks of

Gold. Silver. Tote!. Gold. Silver. Total.

£ £ E E £ £

England__ 157,180,407  157,180,407 164,211,400   164,211.400

France a__ 350,540,477 (d) 350,540,477 92,822,687 (d) 292,822,687

Germany . 123,449,650 c994,600124,444,2 85,263,850 994,600 86,258,450

Spain 98,823,000 28,732,000127,555,000102,416,000 28,796,000131,212,000

Italy 56,279,000  56,279,000 55,434,000  55,434,000

Netherl'ds. 35,995,000 2,169,000 38,164,000 36,408,000 1,783,000 38,191,000

Nat. Beig_ 34,280,000  34,280,000 27,522,000 1,270,000 28,792,000

Switzerl'd. 23,153,000  23,153,000 19,845,000 1,546,000 21,391,000

Sweden_- 
_ 13,506,000  13,506,000 13,009,000  13,009.000

Denmark_ 9,567,000  9,567,000 9,591,000 431,000 10,022,000

Norway __ 8,144,000  8,144,000 8,156,000  8,156,000

Total week 110,917,534 31,895,600942,813,134 314,678,937 34,820,60C 349,499,537

Prey. week )09,073,374 31,935.600941.008,974 314,286,190 34,834,60€ 149,120,190

a These are the gold holdings of the Bank of France as reported in the new form

of statement. b Gold holdings of the Bank of Germany are exclusive of gold held

abroad, the amount of which the present year Is £7,489,000. c As of Oct. 7 1924.

d Silver Is now reported at only a trifling sum.

The Rumanian Coup d'Etat and the Political
Outlook in the Balkans.

The spectacular return to Rumania of Prince

Carol, followed almost immediately by his restora-

tion to the throne in place of his son, the boy king

Michael, is one of those events which dazzle for the

moment those who witness them, but which are not

in fact as unexpected as they seem. The course of

political development in Rumania has for some time

forecast the eventual return of Carol and his restora-

tion to his hereditary place in the royal line, and the

dramatic suddenness of his arrival was only the

culmination of a program that appears to have been

carefully planned and as skilfully executed.

The stormy politics of Rumania, which have

earned for it the title of "The Bad Boy. of the

Balkans," have offered a peculiarly appropriate set-

ting for Carol's unconventional career. Carol's ad-

ventures and irregularities began early. In 1918 he

antagonized the royal family by contracting a mor-

ganatic marriage which the Queen mother, Marie,

succeeded after a year in breaking up, and the

Crown Prince was sent on a tour of the world. In

1921 he married the Princess Helen, daughter of the

King of Greece, but again left the country in 1925

after formally renouncing his right to the throne,

and thereafter lived abroad, most of the time in

France, with a Mme.  Iiupescu, the former wife of a

Rumanian military attache. The marriage with

Princess Helen was voided by a divorce in 1928.

The underlying reason for Carol's abdication in

1925 was his inability to get on with either his

father, King Ferdinand, or his mother, Queen Marie,

and the political relations between Queen Marie

and Juliu Bratianu, the Prime Minister and political

dictator of the country. In 1926, however, the Lib-

eral Party with which Bratianu was identified, in
reality a conservative and even reactionary party

notwithstanding its name, was defeated at the polls,
and its place was taken by a Nationalist and Peas-
ants's coalition headed by General Averescu. Mean-
time Prince Michael, the infant son of Carol and
Princess Helen, had been proclaimed king and the
royal powers vested in a regency. In 1927 both the

Nationalists and the Peasants's Party were reported
to be negotiating with Carol for his restoration. The
serious illness of the King brought Bratianu once
more for a short time to power, and on the death of
Ferdinand in July, 1927, all manifestations in favor
of Carol were rigorously suppressed. The death of
Juliu Bratianu later in the year, and the succession
of his brother Vintila as Prime Minister, left the po-
litical situation unchanged. In November, 1928,
however, the Regents yielded to the demand of the
Peasants Party for the removal of Bratianu, and in
December a general election gave the Peasants an
overwhelming majority in both houses of Parliament.
It is with this Government, headed by Dr. Julio

Maniu as Premier, that Carol is understood to have
intrigued for his return. It is one of the anomalies
of the situation that Premier Manin himself should
have been opposed to Carol, and as late as last Feb-
ruary refused to approve Carol's return to Bucha-
rest. Since April, however, the agitation in behalf
of the absent Prince has grown rapidly, and on May
19 some enthusiastic public manifestations were
carried through by the Peasants Party. On June
4 a delegation of some two hundred agriculturists
waited on the Patriarch, Miron 'Cristea, one of the
Regents, and formally requested permission for
Carol to return. On June 6 Carol "unexpectedly"
arrived in Bucharest, having come from France by

airplane, and was warmly welcomed by his brother

Nicholas, one of the Regents. On June 8 the act by

winch Carol renounced his right to the throne was

annulled by Parliament with only a single dissent-
ing vote, and Carol became King as Carol II and the

legal beginning of his reign was antedated to the
time of his father's death. The boy king Michael
became heir apparent and passed at once under
Carol's protection and control.

Neither the domestic nor the political situation
in the royal family has as yet been settled. Early
reports to the effect that the divorce of Carol and
Helen would shortly be annulled and the pair rec-
onciled have net been confirmed, but it appears
likely that, for dynastic and political reasons, a re-
conciliation will be effected if the legal or financial
claims, whatever they may turn out to be, of the two
women to whom Carol has been particularly attached
are adjusted, and the women themselves agree to
keep away from Rumania. The attitude of Queen
Marie has been puzzling. A brilliant woman and a
past-master of political intrigue, she is widely sus-
pected of having had a hand in the proceedings
which brought Carol back to the throne notwith-
standing her earlier opposition to his return, and it
is generally believed that she will accept the new
order of things as soon as her own position is assured
and a reconciliation between Carol and Helen
effected. Important steps toward this latter end
appear to have been taken in Carol's announce-
ment, on Thursday, that he regarded Helen as
already Queen, and in the elaborate welcome ar-
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ranged for Queen Marie upon her return to

Bucharest.
The new King has begun his reign with an energy

which suggests that he does not intend to be a mere

figurehead. One of his first acts was to declare an

amnesty for political prisoners, and to this was

shortly added a formal approval of the acts of the

Regency. Three of his political opponents, on the

other hand, were ordered to be brought to trial,

although the order was later withdrawn, a number

of generals of the army have been suspended, the

Rumanian Minister at Paris has been placed on the

retired list, and at least one newspaper has been

prosecuted. A prompt reorganization of the army

is stated to have been effected, although it is not

clear in what the reorganization consists beyond the

creation of the new post of Chief Inspector for Prince

Nicholas. The formation of a coalition Ministry, to

which King Carol has at once devoted himself, was

been delayed by the unwillingness of Dr. Maniu to

act as Premier, and by the hostile attitude of the

Liberals and particularly of their leader, Vintila
Bratianu, but a late dispatch on Friday reported
that Dr. Maniu had finally consented to serve.

Whether Carol's restoration means any radical

change in the political position of Rumania is as yet,

of course, only a matter of guess-work. Newspaper
dispatches report widespread rejoicing over the new
order, largely, no doubt, because of Carol's personal
popularity notwithstanding his escapades, but
partly, also, because of satisfaction that the break in
the royal line of succession has been removed. A
new departure of large potential importance is in-
dicated in the King's statement to a group of French
correspondents of his intention to devote himself,
through the new Government when it is formed, to
the economic development of the country with the
aid of foreign capital. Under the Bratianu regime
no great encouragement was extended to foreign
capitalists to make investments in Rumania, for the
reason, it was alleged, that the Bratianu family,
possessed of great wealth, was bent upon drawing
profit to itself. The timber resources of the coun-
try are very extensive, and the export of petroleum
has in recent years much increased. The most im-
portant industry, however, is agriculture, four-fifths
of the population being engaged in farming or stock.
raising, while the grain product makes the country
one of the great granaries of Europe.
Outside of Rumania the change of government ap-

pears to have awakened neither surprise nor appre-
hension. In France, where Carol for several years
enjoyed asylum and where his personal character-
istics are well known, newspaper expressions indi-
cate a disposition to regard the coup d'etat as natu-
ral and for the best. Of all the countries of western
Europe, France is the one most interested in political
events in the Balkans, because of the network of alli-
ances which it has been constructing in that region
and the prevalence of French culture among the edu-
cated classes. One of Carol's first royal acts was to
thank France, through President Doumergue, for
its long hospitality. Hungary, which has been
engaged in a sharp dispute with Rumania over the
demand for the restoration of the lands of former
Hungarian subjects in Transylvania, and more lately
over the reparations claims which a committee of
the Hague Conference labored long to adjust, was
referred to in a most friendly spirit in a conversation
on Wednesday between Carol and a correspondent

of the New York "Times." Carol is on friendly terms

with Mussolini, and Rumania is a valued member

of the Little Entente.
For the rest, we must await a demonstration that

the new King, once more at home after an exile for

which politics as well as his own erratic conduct

were responsible, is prepared to let the past bury

its dead, and to devote himself to the maintenance

of good government and the economic development

of the country. The references, in his speeches and

interviews, to the need of a strong army may be dis-

turbing to some because of its suggestion of military

aspirations, but as long as the Balkans remain a

tinder-box an efficient army can hardly be dis-

pensed with. If the Rumanian people are satisfied

with the return of Carol as their King, there is no

reason why the rest of the world should not acquiesce

in their decision and wish the new sovereign a happy

reign.

An Inevitable Bank Struggle.

We printed in our issue of May 24, pages 3646-7-8,

some excerpts on the general banking situation that

are interesting and important. A sub-committee of

the Banking Committee in the Senate, with Senator

Glass as Chairman, is to begin its investigation in

the fall, making valuable researches during the sum-

mer months. We presume that this Committee will

give most of its attention to the Federal Reserve

Banks and the relation of credits and brokers' loans

to the stock market demands and their influence on

the business of the country, but it is authorized to go

into the matter of chain, group, and branch banking,

and will develop interesting testimony all should

read and heed.
There are unmistakable indications that we are

entering on a bank struggle, and it behooves the
independent unit banks, both State and National, to
be looking after their own interests now. There is
an apparent apathy in this regard. The unit banks
are not yet squelched, but legislation is coming that
may make it impossible for them to retrieve their
standing. We are inclined to believe that the de-
fense of the unit bank is necessary to the freedom
of credit of our organized small communities and
that unless this can be preserved, through their own
banks, the small business integers of our towns and
small cities will ultimately find themselves in the
grasp of what may be termed alien or foreign credit.
We recall, therefore, to our readers an excerpt

from a resolution of the Buffalo-Pepin County Bank-

ers' Association meeting, at Madison, Wisconsin,

which reads as follows: "Whereas, The Wisconsin
Bankshares Corp. is advertising in every local paper
and on the radio that 'they are bringing better bank-
ing service to the community, and that the public
confidence in this group banking organization is
growing,' thus trying to destroy public confidence
in the unit bank and at the same time casting reflec-
tions on said unit banks; and, Whereas, The unit
banks of the State of Wisconsin were and are largely
responsible for the growth of the First Wisconsin
National Bank of Milwaukee, by placing large de-
posits with it as a correspondent bank. Now, there-
fore, be it further resolved by the Buffalo-Pepin
County Bankers' Association, That from now on
should the Wisconsin Bankshares Corp. continue
such advertising methods against their unit banks;
and should they not immediately cease advertising
outside their own trade territory, that the member

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



4122 FINANCIAL CHRONICLE [VoL. 130.

banks of the Buffalo-Pepin County Bankers' Associa-
tion place their surplus funds and do their city
business with some city unit bank. Further, That
a copy of this resolution be forwarded to every bank
in the Buffalo-Pepin County Bankers' Association,
and to the Wisconsin National Bank of Milwaukee,
Wisconsin, and its Wisconsin Bankshare Corp."
The following excerpt is taken from an address of

William J. Couse, of Asbury Park, President of the
New Jersey Bankers' Association, at its recent an-
nual convention at Atlantic City, May 17: "Amer-
ican banking has been experiencing changes during
the past year or two that are almost revolutionary
in character. Mergers have been taking place rap-
idly, particularly in the larger cities where huge
banking structures have been created by this process.
The movement has spread to smaller centers and, on
the whole, it has strengthened the banking situation,
especialy in communities where too many banks
existed." . . . "Group and chain banking has
been growing very fast throughout the country. Ac-
cording to figures submitted by the Governor of the
Federal Reserve Board to the House Banking and
Currency Committee, more than one-sixth of the
total banking resources of the nation are involved
in group or chain banking. He stated that at the
end of 1929 there were 24,645 banks and 3,547
branches, a total of 28,192 banking offices, with
aggregate loans and investments of $58,590,000.
Of these offices 6,353 were included in some branch,
group or chain system, with loans and investments
amounting to $30,000,000. These are impressive
figures, that indicate the present day trend in bank-
ing." . . . "There is a steady advance toward
centralized banking control with a nation-wide
branch banking system as the ultimate goal. If the
independent system of banking, so closely identified
with the business and financial history of the United
States, is to be maintained in the face of such a
strong movement, the bankers of the country opposed
to centralized banking will have to unite in an effort
to defeat the enactment of Federal legislation to
legalize extended branch banking."
Now we are not satisfied with these figures as

quoted, but for our purpose we put the two excerpts
in contrast to show the growing problem which is
before the banking world. And let us point out at
the outset that the problem is a most difficult one.
For if we are to defend and maintain the free unit
banking system, the right of actual bona fide merg-
ers must go with it. Where the merged bank be-
comes a unit and acts as a unit, it is but one bank,
and may often occur where there are too many banks,
its strength depending largely on the strength of
the original two banks merged. But it has, thereby,
no right to extend indefinitely its branches; no
banking right in the interest of sound banking
business. The present "trend," therefore, is not in
the direction of a National system. Quite the con-
trary. It is the breaking up of that system into a
large number of pseudo-systems, not allied together
but in some degree in opposition to each other; and
tends to disjoint the natural business relations, as
at present, of all the banks in one comprehensive
alliance, both defensive and strengthening, and of
demonstrated services. Eventually it must cause
these banks, as the large centers of groups, chains
and branches, to enter into an undesirable competi-
tion for business, to their own detriment, the extinc-
tion of small units, and confusion generally.

Where a city central group gathers in, either by
ownership in the case of a State chartered bank, or
by a holding company in the case of a National char-
ter, a large number of small banks, which become
thereby antennae drawing business into the center,
although, as claimed, the small bank still holds its
independent management locally, how is this coun-
try bank ever to withdraw from the group? It has
tied up its fortunes to the major factor in this
assemblage of banks. It cannot send its surplus
deposits to its former correspondent if that be
another and a rival city central bank. It is bound
irrevocably to the group. It has traded its inherent
strength for the strength of the centralizing unit and
the strength of the other local units. It cannot make
its own audit of these group members. It must take
the audit made by the central unit. In fact, it has
surrendered its own ability and stability for that
of a mythical power supposed to reside in the group.
Having permitted a majority, or even a minority, of
its stock to be thus absorbed, it is said to retain its
identity but certainly has lost its independence, and
lost it forever. It still serves as a bank, but its
master is not its stockholders, but a central bank or
a holding company interested only in the group rela-
tions and opportunities, not closely observant, not
actively in charge. Once in, it cannot get out, for
it cannot buy back or regain and redistribute the
stock it has parted with. Perhaps there is no way
to prevent individual stockholders from selling their
shares at a high premium, it more probably than
they could get from individuals, perhaps there ought
not to be a way since shares are private property,
but to hail these methods us a boon to the banking
world is not good. It is a false growth—one not
in accord with the best banking and business
interests.
Ex-Comptroller Dawes has wisely held, in effect,

that it would be better to let the small, weak banks
go down than to disorder and possibly wreck the
whole natural system by encouraging these innova-
tions. But are groups and chains being formed
alone in the districts that have suffered most in
small bank failures? The evidence does not indicate
this. Indeed, as the banker quoted above suggests,
this merger feature has spread from the city to the
country. It is due to the ambitions of men, we
think, more than the pressure of country banks,
weak or strong, to enter the fold. In many States
bank failures have been desultory, due to no great
overpowering cause, save war-inflation. No wave
of disaster swept them down in a row. They did
not fail by groups, as it is proposed now to congre-
gate them. Why should city central correspondent
banks which have manifestly stood the stress be so
eager to take on these small country banks liable,
perhaps, to failure—take them on by buying up
shares or by holding companies? If chains can be
differentiated from groups by saying the small banks
are owned outright by one person or corporation or
bank, the case is different. But here, also, the chains
indicate no natural cause from natural pressure—
credit pressure. The whole movement appears de-
cidedy anomalous.

Federal Farm Board Policies.
Aroused by the strong criticisms voiced by the

press and by leading business interests of the country,
the Federal Farm Board officials have replied to
these attacks by published statements and addresses
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over the radio explaining and defending the policies
and practices of this new Government agency.
Those who have seen fit to criticise the Farm Board
have pictured it as Socialism rampant under Govern-
ment sanction; as another example of Government
interference in business, ignoring the law of supply
and demand and spending millions of dollars of the
taxpayers' money in gigantic speculative deals in the
grain and cotton markets for the purpose of sustaining
prices in the face of a necessary economic depression
that must bring about a return to the normal. The
Farm Board advocates, on the other hand, contend
that the interests opposing and denouncing the Farm
Board are hostile to agriculture; that they are the
beneficiaries of the old order of things which they do
not wish to see disturbed; that they are unwilling to
accord to the agricultural interests the same Govern-
mental aid and assistance that the protective tariff
extends to the manufacturing industries of the country
or that the Federal Reserve System affords to the
banking and financial interests generally.

Getting down to particular cases, Federal Farm
Board officials contend that the emergency operations
in the wheat and cotton markets last fall and winter
were rendered necessary by the stock market panic,
which adversely affected trade and industry all over
the United States. The Farm Board operations in
the commodity markets, it is argued, served to stabil-
ize prices for important agricultural products, and
that had not this action been taken, a general panic
would have spread over the country, causing a loss
of billions of dollars. Mr. Teague, a member of the
Board, states that, in his opinion, this panic-prevent-
ing action of the Board alone justifies the existence
of the Agricultural Marketing Act, created by the
Hoover Administration. Claiming credit for averting
a country-wide panic, Mr. Teague voices the opinion
that even if the Farm Board's emergency operations
in the markets should in the end cost the taxpayers
some sundry millions of dollars that the money would
have been well spent, inasmuch as it saved greater
losses to the people as a whole.

Granting that there may be some merit in the argu-
ments put forth in defense of the Farm Board and of
its practices during an emergency period, which called
for decisive action, we think that the business in-
terests of the country are more concerned with its
policies for the future. Just at present, the grain and
cotton markets in this country are more or less stag-
nant, because of the great element of uncertainty as
to what the Farm Board, working through its sub-
sidiaries, will do the coming season. Millions of
bushels of grain and huge stocks of cotton are being
carried over into the new season by means of Govern-
ment loans to farmers through the co-operative asso-
ciations. In the case of cotton, the co-operative
agencies by the end of July will probably have on
hand a million bales of cotton acquired by deliveries
on contracts purchased in the futures markets of New
York and New Orleans. The Farm Board has re-
cently announced from Washington that a cotton
stabilization corporation has been formed as an emer-
gency measure. This corporation, it is understood,
will take over the present holdings of the various
State co-operative associations, which will shortly
be merged into the newly organized American Cotton
Co-operative Association, of which Mr. E. F. Creek-
more, of Ft. Smith, Ark., has been made general
manager. In these holdings by the newly formed

cotton stabilization corporatibn will be consolidated
all the losses of the Southern cotton marketing co-
operative associations over a certain period of time.
A similar stabilization corporation was formed some
time ago in the grain market, and no doubt also has
its burden of debt to carry. In the event of famine
years in the cotton or grain trade, these Government
holdings of wheat and cotton may prove of real eco-
nomic value, and might possibly serve a useful pur-
pose by being gradually unloaded on bull markets so
as to prevent consumers of these commodities from
being gouged.
In theory, the purposes of the Farm Board may be

all right, but their policies should be openly announced
and put into practice in a way that will conciliate
and not antagonize or alarm the business interests of
the country. A frank statement from the head of
the Farm Board, outlining its policies for the future,
would do much to clarify the situation prevailing in
regard to the grain and cotton markets. We are
near the new marketing season for the grain crop
and in a few months more cotton will also begin to
move to market. The trade and the producers alike
will suffer unless some definite assurance from official
sources is forthcoming, in due time, that there will
be no dumping of present co-operative holdings of
cotton or wheat except at materially higher levels.
In the absence of any such official statement, bullish •
speculation in these commodities will probably remain
dormant and the trade will likely continue to buy
only on a hand-to-mouth way.

Dollar Novels.
When comparison is made with the huge amount

of printed matter in our newspapers and journals,
selling for a few cents, or with the amount in our
magazines selling for twenty-five, thirty-five and
forty cents per single copy, there does not seem to
be a very great revolution in printing and selling
paper-bound current novels at the price of a dollar.
The comparison is hardly a fair one, however, for
the novels carry no advertising and must pay their
returns on the sheer sales alone, while the news-
paper depends on advertising and often sells for
less than the actual cost of paper and printing.
To those with long memories there is a better

indicator. Going back, say forty years, there was
the "dime novel" (not the juvenile story), a paper
issue, which sold in large quantities, books on which
copyright had expired. At that time "Collier's" put
out editions of Walter Scott, Wilkie Collins, Charles
Reade, Dickens, Shakespeare, George Eliot, and
others, cloth-bound, gilt-lettered octavos, selling at
about a dollar and a quarter and a dollar and a half
per volume, by subscription, a dollar down and a
dollar a month paid to the firm's collectors. These
forms have largely disappeared from the field—why,
we know not, but they illustrate the possibilities of
putting out inexpensive books for the masses,
though, of course, conditions are now greatly
changed.
Paper itself costs much more than it did before

the World War, even, and the Typographical Union
exacts wages that were unheard of 20 years ago. On
the other hand, to offset these factors there is the
linotype machine and huge improved presses that
print and fold from a continuous roll of paper or from
sheets mechanically fed into the press, with almost
lightning speed. Some reasons for the high price
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of current books suggest themselves, and one is the
growth in size and circulation of newspapers. There
is less time, to read books than formerly. And no
doubt the present experiment in lowering the price
of books will demonstrate the power of mass pro-
duction to reinstate, proportionately to the popula-
tion, the reading of books. But we see no reason
why it should fail. As we understand the proposal,
light fiction will come first. To this will be added
works in the line of science, philosophy, ethics, and,
perhaps, politics and economics, as the demand may
warrant. Success will depend upon the number of
sales. General publishers will be compelled to meet
this specialized form of competition, but there is
no good reason why, if it succeeds, they may not do
so. At the same time, it is well understood that
certain classes of erudite books do not pay, of them-
selves, sufficient profit on sales without help from
other sources.
Paying two dollars and a half for a novel to be

read once and given away or thrown away seems
to the average reader an excessive cost and deters
many persons from buying. Emerson's advice:
"Never read a book that is not a year old," would
save many specialized publications from the influ-
ence of this competition. We think that those inter-
ested in serious books will not be drawn away from

• their desires by the mere fact that a novel may be
bought instead for a dollar. But the contents of a
book (save where diagrams, illustrations, and photo-
graphs are reproduced therein) have nothing to do
with the cost of its make up. If the multitude of
novels written and printed attain increased sales
by this method of large editions, then in time books
of more sober worth and import may be expected to
follow suit, though they have lesser sale. The pub-
lisher with a well-balanced list covering the many
phases of thought and knowledge must look ahead to
the ultimate end of the experiment. Yet he may
find that larger sales in fiction induce larger sales
in essays, biography, and science, and thereby ex-
tend his field of profits and enlarge his business.
Many books will never invite popular reading.

They can never be much reduced in price. Like the
specialized journal, their clientele cannot be ap-
pealed to by low price. But as every effort is put
forth to popularize "business" of all kinds at the
present time, the final influence of retailing current
novels at a dollar may be to so enlarge the list of
readers as to popularize all books. If so, the general
good and intelligence will be enhanced and low
prices all around will aid both publisher and pubPic.
We do not know why books should tax the pockets
of the readers to the point of prohibition. Thou-
sands of circulating libraries taxed to the utmost
of their endowments if able now to buy two copies
instead of one will no doubt acclaim this movement.
But these institutions do not, can not, supply the
public needs, let alone the individual taste. Thou-

sands are pleased to own a book, if it is printed only

on inferior paper and bound in paper boards, and

these will buy where they can be accommodated.

The publisher has, of course, the privilege of cater-

ing to the general market.
As for the bookseller or retailer, it is to him a

mere matter of large sales and small profits, with

the added advantage of a larger and more diversi-

fied patronage. If he can make more on the sale

of three books than on the sale of one, as at present,
he is ahead of the game. Whether or not he can, de-

pends on trial. One thing is certain, there is more
novel-reading with the advent of every "best-seller"
and with the passing of every year. There is almost
a craze for detective fiction. Realism is rampant
and is so broad and blatant, so much tainted by the
sex story, that censors, whether justified or not,
are having their hands full. Serial stories in the
magazines seem, though there is also an opposite
trend, to be creeping up on the short story which
has about used up its available ammunition. One
magazine is trying to split the difference in length,
and to shorten the serial and lengthen the short story.
While several are clinging almost exclusively to the
short short-story. All these facts indicate the field
for the dollar novel.
As for the author and his royalties, he is in the

same boat as the publisher. If the sales are suffi-
ciently increased at the low price he is benefited.
He has an added benefit in a more rapidly attained
popularity. Being new and unknown, the sooner
he becomes "popular," the sooner he can make his
own terms with the publisher. A new novel is like
a new play—a gamble. A goodly proportion do not
pay for the printing, and the author's royalties are
pitifully small. Trying out an unknown writer, on
the part of the reader, at a dollar price is more hope-
ful than at two or three dollars. In this every writer
has his chance. Besides, we have the clubs to keep
us in the right path, if only their judgment is not
warped by a popular style, or an accredited plot.
maker, or the boldness of the writer venturing in
forbidden fields. The chief concern of the would-be
author is to get the book on the counters at any price.
Once there among a host of other dollar bidders the
patrons will be induced to try the new and unknown,
hoping for the best!
The public benefit lies with the low-priced book.

It was ever so. More books, more readers; more
readers, more books. Now that we have talking and
sound "movies," there is less time and less incentive
to read. For ourselves, we believe that a taste for
reading is sometimes cultivated by reading trifling
fiction. Once the taste is acquired, the books them-
selves tend to educate the reader to discrimination,
and an appreciation of the higher type. Much may
be said on the other side. Novel reading may become
a passion, like smoking, drinking and baseball.
How deleterious the passion depends on the kind of
novels read. Novels are not entirely for pleasant
Pastime. They may, according to their tenor,
awaken new ideals. They reveal character, country
and culture. Readers meet persons worthwhile they
can never meet in life. Fiction must have a reason
for its continuing vogue. The good novel, realistic
or romantic, is life—and life is literature. "Of mak-
ing books there is no end." So that the dollar novel
need not necessarily destroy the reader, nor need
it bankrupt the publisher. But much depends on
the particular novel.

Cotton "Stabilization" and the Federal
Farm Board.

(Editorial article from the New York "Journal of Commerce" June 7.1

The next step in the endeavor of the Federal Farm Board
to extricate the cotton co-operatives from the financial
embarrassments into which they have been plunged by the
lending generosity of the Government has at last been an-
nounced. As earlier, in the case of wheat, a cotton sta-
bilization corporation is to be established which will be
empowered to take over the commitments of the co-operatives
or, in other words, assume responsibility for the losses that
they would otherwise be forced to bear.
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So far the general public has been afforded little precise
official information regarding the activities of the Board,
but with the aid of outside expert analysis, the main inci-
dents of its abortive stabilization campaign have become
fairly well known. In the case of cotton, the mistakes
began with the offer of the Farm Board last October to lend
co-operatives against cotton holdings at the rate of 16
cents per pound. This announcement did not serve to halt
the decline in prices already in progress and soon quota-
tions for spot cotton were below the loan value established
by the Board. Meanwhile the situation was complicated
and obscured by the activities of the co-operatives in the
futures market. These organizations when they sold spot
cotton simultaneously placed contracts for future delivery.
As a result of a concentration of Government-aided covering
purchases in May and July, the futures market has been
demoralized, while the co-operatives themselves have been
left with holdings of spot and future cotton estimated to be
between 1,000,000 and 2,000,000 bales.
Mr. C. T. Revere, in an article appearing in the "Journal

of Commerce" on April 16, summarized the situation and
predicted precisely the action that the Farm Board has
now announced. The only difference is that instead of
using the existing joint selling organization for purposes
of absorbing losses, the Board has decided to form a separate
corporation in Delaware for the purpose.

Stripped of cumbersome details, Mr. Revere says, the
subsequent operations of the Farm Board, according to the
conception of the cotton trade, have consisted of the further
buying of May and July in an attempt to force the prices
of these positions to a level where the co-operative holdings
of these months would show no loss—possibly a profit—
at which time a Farm Board subsidiary, presumably the
American Cotton Co-Operative Association, is expected to
step in and take over the holdings. The losses of the co-
operatives would be wiped out3 and the Federal Farm Board
subsidiary would hold the contracts or cotton received on
such contracts.
Thus it will be seen that this so-called cotton "stabilize,

tion" corporation has for its main purpose the absorption
of the losses that have been the outcome of speculative
operations that ought never to have been undertaken by
co-operatives. Lavish lending of taxpayers' money has
been authorized on the theory that prices of cotton should
be maintained and might be advanced. Any impartial
study of the situation last fall would have revealed the hol-
lowness of such assumptions, even if the stock market col-
lapse had not resulted in sympathetic acceleration of de-
clines in cotton and other commodity prices. Nobody can
say as yet, and perhaps we shall never know exactly, how
much this experiment in cotton stabilization has cost the
taxpayer, but it is to be hoped that the Farm Board has
learned a lesson.

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

The monthly returns of earnings of United States
railroads are monotonously alike, as each new month
comes along, in disclosing highly unfavorable results
as compared with the corresponding period of last
year. Reflecting industrial conditions, the compila-
tion which we present to-day for the month of April
shows heavy losses in gross earnings and net earn-
ings alike, as has been the case in all precedidg
months since the crash in the stock market in Octo-
ber-November last year. The shrinkage in the gross
earnings reaches no less than $63,195,964, or 12.32%,
while the falling off in the net earnings, after a cur-
tailment of $28,380,086 in operating expenses
(roughly 7%), amounts to $34,815,878, or 24.54%.
The results may be summed up in a nutshell by say-
ing that net earnings from railroad operations (be-
fore the deduction of the taxes) were almost one-
quarter less than in the same month last year, being
only $107,123,770 for April 1930, against $141,-
939,648 in April 1929. The comparative totals for
the two years appear in the following:
Month of April— 1930. 1929. Inc. (+) or Dec. (—).

Miles of road (172 roads)  242,375 242,181 1-1.94 0.01%
Gross earnings $450,537,217 $513,733,181 —$63,195,964 —12.32%
Operating expenses  343,413,447 371,793,533 —28,380.086 +7.62Ratio of earns, to expenses  76.21% 72.40% +3.81%

Net earnings $107,123,770 $141,939,648 —$34,815,878 —24.54%

The one great underlying cause responsible for
the heavy losses here revealed is, we need hardly
say, the relapse in trade and business from which
the country is suffering so severely. And the con-
trast with a year ago is the more striking since at
that time the country's industrial activities were
stimulated to an unusual degree and the volume of
trade correspondingly swollen, with the result that
traffic over the country's transportation lines was
raised to really prodigious figures. In reviewing the
figures for April last year we pointed out that the
April comparisons were even more favorable than
had been those for the months immediately preced-
ing, and explained this as due to the fact that vir-
tually all the conditions had been extremely satis-
factory, the one influence which excelled all others
in swelling traffic and revenues having been the

great activity of trade and business. In April 1928
the rising tide of trade activity had been as yet only
in its initial stages, but in 1929 it overleaped all
boundaries and attained proportions rarely, if ever,
attained in the past. During the current year all
this was changed, trade having suffered a great de-
cline and the traffic and revenues of the roads hav-
ing sustained a corresponding diminution. In our
explanation a year ago we also mentioned one
special circumstance as having served to swell the
amount of gain beyond what it might otherwise have
been, namely, the fact that the carriers had had the
benefit of an extra working day, April 1929 having
contained only four Sundays, whereas April 1928
had had five Sundays. But this advantage also
existed the present year, April 1930 having likewise
contained only four Sundays.
Evidence to show that the country is suffering

from trade depression, with a lessened volume of
business, is visible on every side. The automobile
industry has perhaps been hit hardest of all. A
year ago we noted as a significant fact that the
automobile production for May had been fully 50%
in excess of that for the same month of the previous
year, the number of vehicles turned out in April
1929 having been 621,910, against 410,101 in April
1928. In April the present year the production of
motor vehicles fell back to 442,630. Statistics of
iron and steel production tell the same story. The
make of pig iron in the United States during April
1930, according to the figures of the "Iron Age," was
onl 3,181,868 tons, as against 3,662,625 tons in April
1929 and 3,185,504 tons in April 1928. The produc-
tion of steel ingots for April 1930 is put at 4,143,312
tons, as against 4,938,025 tons in April 1929 and
4,305,382 tons in April 1928. Coal production, in
like manner, showed lessened activity, the bitumi-
nous output for April 1930 having been 35,750,000
tons, against 37,380,000 tons in April 1929 and
32,188,000 tons in April 1928. Pennsylvania anthra-
cite output was only 4,899,000 tons in April 1930,
against 6,441,000 tons in April 1929 and 6,909,000
tons in April 1928.
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As to the course of the new construction work,
figures compiled by the F. W. Dodge Corp. show
that contracts awarded during April of the present
year for building and engineering projects in the 37
States east of the Rocky Mountains totaled $483,-
251,700, against $642,060,500 in April 1929, showing
a lose of 25%. As it happened, too, the grain move-
ment in the West fell below that of the previous

year, when it was by no means large, and the cotton

movement in the South failed to equal that of April

last year. The composite result of all this on the

traffic of the railroads is seen in the fact that the

loading of revenue freight on the railroads of the

United States for the four weeks of April the

present year aggregated only 3,619,293 cars, as

against 3,989,142 cars in the same four weeks of

1929 and 3,740,307 cars in the same weeks of 1928.

It will be observed that the loading was less, not

only than in the corresponding period of 1929, but

.smaller also than in the same weeks of 1928.
In such a state of things, heavy losses in earnings,

-gross and net, were the inevitable outcome, and our

compilations bear witness to the extent of the losses

Austained by the different roads and systems. These

losses, as was to be expected, come from all parts

of the country and from all classes of roads, there

being virtually no exceptions to the rule, or, at least,

,no exceptions of any general character or wide sig-

nificance. The New England roads suffered less of

.a shrinkage than those of any other part of the

country, and here we find both the Maine Central

and the Bangor & Aroostook reporting gains in gross

earnings, with two minor lines of the Canadian

Pacific distinguished in the same way, but with the

two leading New England systems showing heavy

losses in common with those elsewhere, the New

Haven road reporting $1,331,356 decrease in gross

and $513,547 decrease in net, and the Boston & Maine

falling behind $732,631 in gross and $149,613 in net.

While this year's losses quite generally follow

gains in 1929, they, as a rule, far exceed those gains.

The losses among the individual roads and systems

are 60 numerous that to mention them all would

mean naming nearly the whole body of roads and

systems throughout the country. Mention must,

hence, be limited to a few representative roads and

systems. The great east-and-west trunk lines natu-

rally stand at the head of the list for extent of the

falling off in their revenues. The New York Central

Railroad as now consolidated shows a falling off of

$7,624,082 in gross and of $3,513,848 in net as com-

pared with April last year. If we add the few auxil-

iary roads still outside the Central system, the loss

is increased to $8,158,660 in gross and to $3,633,024

in net. This is in excess of the shrinkage on any

other railroad system. How much in excess of the

gains of 1929 these losses run will appear when we

say that in April last year the New York Central

system reported only $3,980,547 increase in gross

and $1,681,286 increase in net. The Pennsylvania

RR. for April the present year shows $6,384,027

decrease in gross and $2,980,454 decrease in net.

The Baltimore & Ohio reports for the month this

year $1,505,300 shrinkage in gross and $560,816 in

net. In April last year the Baltimore & Ohio enjoyed

$1,192,065 gain in gross and $577,726 gain in net.

The Erie has fallen behind $1,519,055 in gross and

0859,524 in net, whidh follows $857,337 gain in gross

and $577,280 gain in net in April last year.

And so the comparisons run pretty nearly all the

way through, the decreases the present year being,
as a rule, much larger than the gains last year. The

present year's losses, as already said, are confined
to no class of roads nor any section of the country.
In the Southwest we find the Atchison losing
$2,117,480 in gross and $2,720,837 in net, and the
Southern Pacific $4,059,550 in gross and $2,458,888
in net. In the Northwest, the Great Northern suf-
fers a decrease of $1,820,017 in gross and of
$1,324,245 in net, and the Northern Pacific a loss
of $1,385,627 in gross and of $964,988 in net, while
the Milwaukee & St. Paul falls behind $1,353,773 in
gross and $782,752 in net. Some of the ore-carrying
roads in that part of the country suffered a contrac-
tion of almost the same magnitude as the larger
systems. This follows, in part, from the depression
in the steel trade, but more largely from the fact
that Lake navigation the present year was resumed
much later than last year. The Duluth, Missabe &
Northern is one of these relatively small roads with
a large ore traffic; it reports $1,173,632 decrease
in gross and $1,066,029 decrease in net. Last year,
in April, this road enjoyed a great advantage by
reason of the early opening of navigation and had
large gains to its credit as a consequence, but these

gains fell far below the present year's losses, having
been $861,597 in gross and $733,978 in net.
The South forms no exception to the rule, and the

Southern Railway shows gross diminished in

amount of $1,621,037 and net in amount of

$1,061,501. This comes after $789,348 gain in gross
and $626,040 gain in net in April last year. The

Louisville & Nashville this time reports $1,355,268
decrease in gross and $523,560 decrease in net, and
tbe Atlantic Coast Line $1,879,742 decrease in gross
and $1,486,775 decrease in net. In the following we
show all changes for the separate roads for amounts
in excess of $100,000, whether increases or decreases,

and in both gross and net:

PRINCIPAL CHANGES IN GROSS EARNINGS FOR THE MONTH

OF APRIL 1930.

WNW Increase.
Bangor & Aroostook.. - - - $193,147
Maine Central  141,567
New Orleans Texas &
Mexico (3 roads)  122,513

Total (5 roads)  $457,227
111 Decrease.

New York Central a$7.624.082
Pennsylvania  6.384.027
Southern Pacific (2 rds.) 4,059,550
Arch Top & 9 Fe (3 rds) 2.117.480
Atlantic Coast Line  1,879.742
Great Northern  1,820,017
Illinois Central  1,726,606
Southern Railway  1,621.037
Erie (3 roads)  1,519,055
Union Pacific (4 roads)  1,512.286
Baltimore & Ohio  1.505,300
Northern Pacific  1,385,627
Delaware Lack & West... 1,377.566
Chicago & North West  1,359,511
Louisville & Nashville_   1.355.268
Chi Milw St Paul & Pac 1.353,773
NY N H & Hartford_ - 1.331,356
Duluth Missabe & North 1,173.632
Lehigh Valley  1,171,603
Reading Co  1,141.059
Seaboard Air Line  1.056.539
Chicago R I & Pacific  990,980
Norfolk & Western  848.606
Chic Burl & Quincy..  837,652
Grand Trunk "Western_ 800,766
Minn St Paul & 9 9 M  773,770
Boston & Maine  732.631
Missouri-Kansas-Texas- 728,130
Missouri Pacific  680.241
Pere Marquette  640,168
St Louis-San Fr (3 rds)_ 606.108
Delaware & Hudson_ _ _ _ 507,202

Central RR of NJ
Pittsburgh & Lake Erie_
Los Angeles & Salt Lake
Texas & Pacific 
CM New Orl & Tex Pac_
Central of Georgia 
Denver & Rio Gr West_ _
Nashv Chatt & St Louis
Wheeling & Lake Erie__ _
Wabash 
Internat & Grt North_ _
Colo & Southern (2 rds)_
N Y Chicago & St Louis
Western Pacific 
Chicago & East Illinois- -
Chicago & Alton 
Mobile & Ohio 
Ches & Ohio Lines 
Chic Indianan & Loulsv-
Richm Fred & Potomac_

•Norfolk Southern 
Alabama Great Southern
Lake Superior & Ishpem
Yazoo & Miss Valley.. -  
N Y Ontario & Western-
Florida East Coast 
Elgin Joliet & Eastern- -
Buffalo Rash & Pittsb- -
Bessemer & Lake Erie_ -
Hocking Valley 
Union RR (of Penne) - - -
Central Vermont .. _ -
Terminal RR Assn of St
Long Island 
Detroit Terminal 
Gulf Mobile & Northern
Kansas City Southern__ _

Decrease.
505,244
480,024
421.555
409.211
369,633
363,808
356,574
356.287
331,915
296,594
277,436
274,822
268.639
265.182
248.533
222.218
217,527
207.002
203,034
180,686
200,998
176.916
166,922
162,186
160,915
155.113
147.348
139.529
128.601
125,250
122,709
115.737
110.627
107.637
106,591
104,053
102.038

Total (82 roads) $61,210.464

a These figures cover the operations of the New York Central ane 
the

leased lines-Cleveland Cincinnati Cnicago & St. Louis, Michigan C
entral,

Cincinnati Northern and Evansville Indianapolis & Terre Haute. 
Includ-

ing Pittsourgh & Lake Erie and the Indiana Harbor Belt, the 
result is a

decrease of $8,158,660.

PRINCIPAL CHANGES IN NET EARNINGS FOR THE 
MONTH

OF APRIL 1930.

Increase. Decrease.

CM RI & Pacific (2 roads) $288,737 New York Central a$3,513,848

Newburgh & South Shore 155.093 Pennsylvania 2,980,454

St Louis Southwest Lines 139,687 Atch Top & 9 Fe (3 rds) 2,720,837

Bangor & Aroostook_ _ 135,159 Southern Pacific 2,458.888_ _
Minneapolis & St Louis_ 128,963 Atlantic Coast Line 1,486.775

NO Tex & Mex (3 rds)_ 121,572 Great Northern 1,324.245
Duluth Missabe & North 1,066,029

Total (9 made) $969,211 Southern Railway 1,061,501
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Decrease. Dc grease.
Northern Pacific 964,988 Chic Burl & QuincY- - - - 262 .034
Delaware Lack & West_ 958,485 Rich Fred & Potomac_ _ 223,236
Illinois Central 945,355 Los Angeles & Salt Lake 217,361
Reading Co 916,488 Elgin Joliet & Eastern.. _ 209.550
Lehigh Valley 893,613 Wheeling & Lake Erie_ _ _ 203 ,304
Erie (3 roads) 859,524 Internat & Grt Northern 201.035
Chic Milw St Paul & Pac 782.752 Central of Georgia 166.602
Chicago & North Western 748,905 Cin N 0 & Tex Pacific_ _ 161,800
Minn St Paul & S S M_ _ 672,392 Florida East Coast 159.759
Seaboard Air Line 654.844 St Louis-San Fr (3 rds) _ 159,508
Baltimore & Ohio 560,816 Missouri-Kansas-Texas__ 158,130
Pere Marquette_  533,686 Missouri Pacific 15.0,655
Loubwille & Nashville. _ _ 523,560 Boston & Maine 149,613
N Y N II & Hartford__ 513,547 Chicago & Alton 148.059
Union Pacific (4 roads)_ _ 428.779 Chic Indianap & Louisv 143.640

• Grand Trunk Western_ _ 419,329 Lake Superior & Ishnem 141.894
Nashv Chatt & St Louis 396,938Alabama Great Southern 129,245
Norfolk & Western 384,171 Wabash 113,708
N Y Chicago & St Louis 345.144 Bessemer & Lake Erie_ _ _ 108,945
Delaware & Hudson_ _ 339,581 Denver & Rio Gr West_ _ 106,292
Central RR of N J 315.080 Union RR (of Pa) 102 .018
Ches & Ohio Lines 307,750

Total (59 roads) $33,787,548Western Pacific 292,846

a These figures cover the operations of the New York Central and
merged lines-Cleveland Cincinnati Chicago & St. Louis, Michigan Cen-
tral, Cincinnati Northern and Evansville Indianapolis & Terre Haute.
Including the Pittsburgh & Lake Erie and the Incdana Harbor Belt. the
result is a decrease of $3,633.024.

It is almost needless to say, in view of the fore-
going large and general lasses on the separate roads
and systems, that when the roads are arranged in
groups, or geographical divisions, according to their
location, it is found that all the leading districts and
all the different regions in those districts are found
to have had a common experience and that one and
all show reduced revenues, gross and net, the per-
•centage of falling off alone differing. Our summary
by groups is given below. As previously explained,
we group the roads to conform with the classifica-
tion of the Inter-State Commerce Commission. The
boundaries of the different groups and regions are
indicated in the footnote to the table:

SUMMARY BY DISTRICTS AND REGIONS.

District and Region.
Month of April-

Eastern District--

-Gross Earnings
1930.
$

-
1929. Inc.(+) or Dec.(-)

New England region (10 roads) 20,556,747 22,529,444 -1,972,697 8.78
Great Lakes region (31 roads) 89,412,346 105,013,372 -15,801.026 14.85
Central Eastern region (25 roads) 98,107,178 109,297,980 -11,190,802 10.09

Total (86 roads) 208,076,271 236,840,796 -28,764,525 12.25
Southern District-

Southern region (30 roads) 58,686,946 69,009,725 -10,322,779 15.91
Pocahontas region (4 roads) 19,918,131 21,130,018 -1,211,887 6.80

Total (34 roads) 78,605,077 90,139,743 -11,534,666 12.80
Western District-

Northwestern region (17 roads) 48,442.480 57,239,976 --8,797,516 15.36
Central Western region (25 roads) 73,889,937 83.352,550 --9,462,813 11.37
Southwestern region (30 roads) 41,523,472 46,160.116 --4,636.644 10.07

Total (71 roads) 163,855.889 186,752,642 -22,896,773 12.24

Total all districts (172 roads) 450,537,217 513,733,181 -63,195,964 12.32

District and Region. Net Earnings
1930. 1929. Inc.(+) or Dec.(-)Month of April- -Mileage 

Eastern District- 1930. 1929.
New England region_ 7,348 7,279 6,295,550 6,705,574 -410,024 6.11
Great Lakes region_ 27,916 27,942 19,890,387 29,230,341 -8,339,954 29.57
Central Eastern reg'n 24,589 24,499 24,972,099 30,677,061 -5,704,962 18.60

Total  59,853 59,720 51,158,038 65,612,976 -14.454,940 22.04
Southern District-

Southern region  40,097 40,117 12.976,766 19,334,795 -8,358,029 32.87
Pocahontas region_ _ 5,642 5,642 10,355,920 11,231.902 -875,982 7.82

Total  45,739 45,759 23,332,686 30.566,697 -7,234,011 23.64
Western District-

Northwestern rerion 49,054 48,982 6,503,248 12,154,128 -5,650,878 46.43
Central West. region 52,648 52,570 16,533,572 21,982,554 -5,448,982 24.79
Southwestern region- 35.081 35,150 9,596,228 11,623,295 -2,027.067 26.57

Total 136,783 136,702 32,633,048 45.759.975 -13,126,927 28.67

Total all districts_ -.242,375 242,181 107,123,770 141,939,648 -34,815,878 24.54

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

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

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

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

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

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

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

WESTERN DISTRICT.

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

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

Southwestern Region.-This region comprises the section lying between the Mis-
sissippi River south of St. Louts and a line from St. Louis to Kansas City and thence
to El Paso and by the R'o Grande to the Gut of Mexico.

As already pointed out, the grain traffic over

Western roads in April the present year was not

quite equal to that of April 1929. The receipts of

corn were much heavier than in April of last year,

but the movement of all the other cereals was on a
diminished scale. The receipts of wheat at the
Western primary markets for the four weeks ending
April 26 1930 were 12,088,000 bushels, as against
15,792,000 in the same four weeks of 1929; the re-
ceipts of corn 20,114,000 bushels, as compared with
15,566,000 bushels, and the receipts of oats 8,749,000
bushels, against 8,848,000 bushels. Adding barley

and rye, the receipts at the Western primary mar-
kets for the five cereals, wheat, corn, oats, barley,

and rye, combined, for the four weeks of April 1930
aggregated 43,511,000 bushels, as against 43,811,000
bushels in the corresponding four weeks of last year
and 51,041,000 bushels in the same four weeks of
1928. The details of the Western grain movement,.
in our usual form, are shown in the table we now
present:

WESTERN FLOUR AND GRAIN RECEIPTS.

4 Weeks End. Flour
April 26. (bbls.)

Chicago-

Wheat
(bush.)

Corn
(bush.)

Oats
(hush.)

Barley
(bush.)

Rye
(bush.?

1930  834,000 724,000 5,859,000 1,965,000 326,000 4,000%
1929  823,000 1,099,000 4,670,000 1,800,000 550,000 229,000

Minneapolis-
1930   2,173,000 558,000 866,000 864,000 194,000'
1929   5,035,000 291,000 1,421,000 950,000 336,000

Duluth-
1930   1,655,000 7,000 27,000 54,000 81,000'
1929   3,109,000 19,000 60,000 333,000 212,000'

Milwaukee-
1930  84,000 134,000 1,068,000 371,000 622,000 11,000.
1929  160.000 226,000 791,000 277,000 671,000 17,000

Toledo-
1930 339,000 90,000 202,000
1929 754,000 112,000 699,000 4,000 2,000'

Detroit-
1930 110,000 41,000 50,000 5,000'
1929 100,000 26,000 95,000 11.000 21,000'

St. 
Louis-
1930  516.000 1,952,000 2,203,000 1,836,000 30,000
1929  492,000 1,810,000 2,622,000 1,995,000 82,000

Peoria-
1930  187,000 78,000 1,426,000 465,000 361,000
1929  225,000 102,000 1,425,000 399,000 181,000  

Kansas Ci1y-
1930   3,508,000 2,788,000 738,000
1929   2,385,000 2,386,000 324,000

Omaha & Indianapolis-
1930 775,000 4,183,000 1,765.000 2,000'
1929 356,000 2,115,000 1,400,000

St. Joseph-
1930 198,000 1,057,000 230,000
1929 238,000 672,000 100,000

Wichita-
1930 346.000 355,000 6,000
1929 461.000 280,000 30,000

Sioux City-
1930 96,000 479,000 228,000 6.000
1929 117,000 157,000 248,000 6,000

Total MI-
1930 1  621,000 12,088.000 20,114,000 8,749,000 2,263,000 297,000'
1929 1  700,000 15,792,000 15,566,000 8.848.000 2,788,000 817,000'

4 Mos. Ended
April 26.

Chicago-
1930 3,795,000 2,176,000 31,584,000 6,672.000 1,759,900 975,000'
1929 3,948,000 5,400,000 34,226,000 8,327,000 2,801,000 815,000'

Milwaukee-
1930  368,000 370,000 5,509,000 928,000 2,926,000 54,000
1929  601,000 491,000 4,933,000 1,468,000 2,895,000 179,000.

St. Levis-
1930 2  360,000 8,317,000 11,144,000 7,032,000 219,000 3,000
1929 2,124,000 11,036,000 14,052,000 8,014,000 549,000 2,000*

Toledo-
1930   2,502,000 511,000 1.497,000 7,000 6,000.
1929   4,763,000 693,000 2,196,000 39,000 30,000

Detroit-
1930 515,000 169,000 212,000 21,000 79,000
1929 515,000 272,000 421,000 35,000 93,000'

Peoria-
1930  797,000 525,000 8,963,000 1,873,000 1.408,000 13.000'
1929 1  086,000 502,000 8,445,000 2,035,000 1.308,000 83,000'

Duluth-
1930   11,645,000 453,000 829,000 636,000 569,000'
1929   11,870,000 719,000 758,000 1,863,000 972,000'

Minneapolis-
1930   18,687,000 5,106,000 3,920,000 4,537,000 1,488.000'
1929   25,699,000 3,735,000 5,138,000 5,842,000 1,774,000

Kansas City-
1930   15,931,000 13,791,000 2,465,000
1929   18,827,000 17,702,000 1,608,000 45,000  

Omaha & Indianapolis-
1930   4,853.000 22,930,000 6,449,000 3,000 4,000
1929   6,966,000 15,239,000 5,692,000

Sioux City-
1930 299,000 3,091,000 988,000 57,000 2.000
1929 473,000 2,298,000 1,016,000 23,000 Looa

Si. Joseph-
1930   1,742,000 5,751,000 514,000
1929   2,197,000 4,961,000 452,009

Wichita-
1930   2,728.000 2,222,000 120,000
1929   4,171,000 2.354,000 194,000

Total-
1930 7,320,000 70,290,000 111,224,000 33,499,000 11,573,000 3,193,000
1929 7  769,000 92,910,000 109,629,000 37,319,000 15,400.000 3,940,000

The Western livestock movement, too, was on a
reduced scale. At Chicago the receipts comprised
only 15,948 carloads, against 17,546 carloads in
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April 1929; Omaha but 6,673 carloads against 7,719
cars, and at Kansas City 7,500 against 7,673 car-
loads.
Coming now to the cotton movement in the South,

this was the smallest for the month of April in
many years, both in the case of shipments overland
and the port movement of the staple. Gross ship-
ments overland were only 46,607 bales in April 1930
against 47,514 bales in April 1929; 54,395 bales in
1928; 81,489 bales in 1927; 69,720 bales in 1926, and
74,600 bales in 1925. At the Southern outports re-
ceipts of the staple reached only 185,664 bales in
April the present year, as compared with 230,269
bales in 1929; 330,258 bales in 1928; 490,556 bales
in 1927; 392,471 bales in 1926; 281,678 bales in 1925,
and 261,201 bales in 1924. The port movement of
cotton for April and since Jan. 1 for the three years
is shown in the table we now introduce:
RECEIPTS OF COTTON AT SOUTHERN PORTS IN APRIL AND SINCE

JAN. I TO APRIL 30 1930, 1929 AND 1928.

Ports.
April. Since Jan. 1.

1930. 1929. 1928. 1930. 1929. 1928.

Galveston 31,168 48,886 93,656 244,856 520,508 497,213
Texas City, Jo 33,395 51,162 52,217 302,179 510,536 346,084
New Orleans 79,230 83,434 84,203 356,168 470,646 398,521
Mobile 15,243 16,595 15,085 80,918 75,629 51,022
Pensacola, Jro 257  112 4,432 624 1,423
Savannah 10,129 15,567 44,839 48,998 65,727 128,622
Charleston 6,606 4,780 15,004 22,659 23,699 53,395
Wilmington 2,824 3,206 13,387 14,370 20,732 44,041
Norfolk 4,509 6,639 11,387 28,641 35,076 39,931
Corpus Christi 1,320 10,126  
Lake Charles 983  368 2,465  924
Beaumont 789  

Total 185,664 230,269 330,258 1,116,601 1,723,177 1.561.176

RESULTS FOR EARLIER YEARS.
It has already been indicated in a general way in what

has been said above that this year's losses follow gains
last year, but gains nowhere like the present year's losses.
The figures an that point are interesting when the collective
results for all the Class "A" roads in the country are taken
as a whole. While the loss the present year, dealing with
the roads collectively, reaches $63,195,964 in gross and $34,-
815,878 in net, the gain last year aggregated no more than
$38,291,124 in gross and $25,937,085 in net. It is further-
more to be remembered, however, that the April 1929 gains
themselves followed losses in gross and net alike, not only
in April 1928, but also in April 1927, though losses not of
the same extent, the 1929 gains amounting to a full recovery
of these earlier losses. In April 1928 our tables showed
$24,437,149 falling off in gross and $2,910,862 falling off
in net. In April 1927 there was also a falling off, though
it was not large, amounting to only $1,464,574 in the gross
and $774,126 in net. In 1926, on the other hand, the show-
ing was quite satisfactory, our compilations then revealing
$25,818,489 gain in gross and $11,764,296 gain in net. Going

back further, we find that in April 1925 there was then a
small loss in gross, namely, $1,696,103, but $5,389,790 gain
in net. In April 1924, however, there were very heavy losses

In gross and net alike-$48,242,116 in the gross and $21,-
294,242 in the net. It will be remembered that 1924 was

the year of the Presidential election, when trade and indus-
try slumped with frightful rapidity after the early months
of the year, and the earnings statements of the railroads
reflected the slump in large losses in income. It is only
proper to note that these large losses in April 1924 came
after prodigious gains in April 1923. The year 1923 was
one of great trade prosperity, and some of the roads, par-
ticularly in the great manufacturing districts of the East,

then handled the largest traffic in their entire history.

As a consequence, our compilation for April of that year

showed an addition to gross in the prodigious sum of $105,-

578,442 and a gain in net in the amount of $38,240,343.

However, it must be remembered that these gains followed,

not alone from the activity of general trade, but were also

due, in no inconsiderable measure, to the fact that com-

parison then was with the period of the colossal coal strike

in 1922. That strike began on April 1 of that year and

in the anthracite regions involved a complete Shut-down,

while in the bituminous regions all over the country there

was complete abstention from work at all the union mines,

though the non-union mines in most cases continued at

work, their output ranging from 4,500,000 tons to 5,000,000
tolls a week. Speaking of the roads as a whole, coal traffic
in April 1922 may be said to have been reduced fully 50%.
Fortunately, in the net, the loss was offset, and more than
offset, by economies and increased efficiency of operations,
with the result that though the gross fell off $15,866,410 as
compared with the year preceding, the net showed an im-
provement of $23,040,083.
And this gain in net in April 1922 was the more impressive

because it came after very striking improvement in gross
and net alike in the corresponding month of 1921. Our
compilation for April 1921 showed $31,075,286 increase in
gross, attended by $24,720,476 decrease in expenses, the
two together producing $55,795.762 gain in the net. The
country then was in the midst of intense business depres-
sion, but the carriers were in enjoyment of the higher freight
schedules put into effect towards the close of August the
previous year (1920), and !which on a normal volume of
traffic would, according to the estimates, have added $125,-
000,000 a month to the aggregate gross revenues of the roads.
These higher rate schedules served to offset the loss in
revenues !resulting from the shrinking in the volume of
business. The plight of the carriers was a desperate one
and expenses had to be cut in every direction, and the task
was made increasingly difficult because of the advance
in wages promulgated the same time that the Commerce
Commission authorized the higher rate schedules already
referred to. The wage award added $50,000,000 to the
monthly payrolls of the roads figured on a full volume of
business. On the other hand, the $55,795,762 improvement
in net in April 1921 was in comparison with a period in
the preceding year (1920), when the amount of the net, as
already noted, had been completely wiped out. The truth
is, expenses had been steadily rising for several successive
years prior to 1921, while the net had been as steadily
diminishing, until In 1920 it reached the vanishing point.
Thus in April 1920 our tables showed $59,709,535 augmenta-
tion in expenses and $47,592,111 loss in net, while in April
1919 our compilation registered $17,986,895 increase in
gross but accompanied by no less than $63,080,697 augmenta-
tion in expenses, thus cutting net down by $45,093,802, and
in April 1918 our tables, !though recording no less than $50,-
134,914 gain in gross, yet showed $1,696,280 loss in net.
Even in 1917 an addition of $37,819,634 to gross revenues
yielded only $60,155 gain in net. It was !because of these

cumulative losses In net that the roads in 1920 fell $2,875,447
short of meeting bare operating expenses (not to speak of

taxes), whereas in both 1917 and 1916 the total of the net
for the month had run above $93,000,000. In the following
we give the April comparisons back to 1906. The totals are
our own except that for 1911, 1910 and 1909 we use the
Inter-State Commerce figures, the Commission having for
these three years included all the roads in the country,
while since then the smaller roads have been omitted. Prior
to 1909 the figures are also our own, but a portion of the
railroad mileage of the country was then always unrepre-
sented in the totals owing to the refusal of some of the
roads in those days to furnish monthly figures for pub-
lication:

Year
Gross Earnings. Net Earnings,

Year
Given,

Year
Preceding.

Increase or
Decrease.

Year
Given.

Year
Preceding.

Increase or
Decrease.

April
1906 _
1907 _
1908 _
1909 _
1910 _
1911 _
1912 _
1913 _
1914 _
1915 _
1916 _
1917 _
1918 _
1919 _
1920 _
1921 _
1922 _
1923 _
1924 _
1925 _
1926 _
1927 -497,212,401498,677.065
1928 _
1929
1930

109,998,401
142,884,383
134,513,535165,058,478
196,993,104
225,856,174
218,488,587226,062,657
220,678,465
245,170,143

, ,
237.696,378241,090,642
288,453,700237,512,648
326,560,287
369,409,895;319,274,981
388,697,894
401,604,695
433,357,199
4 . ,
521,387,412
474,094,758
472,591,665
498,448,309472,629,820

, ,
513,076,026
45(1,537,217

04,598,565
15,863,354

75,071,604
197,024.777

216,140,214
220,981,373
245,048,870

288,740,653

370,710,999
389,487,271
402,281,913
432,106,647-15,866.410
415,808,970
522,336,874
474,287.768

, 65.380
474,784,902
515,733,181

5
+5,399,836

+27,021,029
-30.544,943
+21.921,500
+28,831,397
-7,514,070
+4,538,251

+24,188,770
-8,517,270
-3,394,464
+50,941,052
+37,819,634
+50,134,914
+17,986,895
+12,117,424
+31,075.286

+105.578.442118,627,158
-48,242,116101.680,719122,974,961
-1,696,103102,861,475
+24.818,489114.685,151102,920,855
-1,464,574113.643.766114,417,892
-24,437,149110,907,453113,818.315
+38,291,124

 -63,195,964107.123.770141.939,648

31,548,660
42,521,549
37,441,989
62,380,527
66,725,896
64,768,090
57,960,871
60,122,205
59,398,711
67,515,544
93,092,395
93,318,041
89,982,415
44.850.096
df2,875,447
57,658,213
80,514,943

136,821,660

30,137,596
33,639,112
47,537,110
50.787,440
62.409,63
66,709,729
63,888,490
58,082,336
60,024.235
59,266,322
67,396,538
93,257,886
91,678,695
89.943,898
44.716,664
1,863,451

57,474,860
80,386,815

97,471,68+5,389,790

110,884,575

+1,411,064
+8,882,437

-10,095,121
+11,593,087
+4,316,266
-1,941,639
-5,927,619
+2,039,869
-625,524

+8,249,222
+25,695,857

+60,155
-1,696,280
-45,093,802
-47,592,111
+55,795,762
+23,040,083
+38,240,343
-21,294,242

+ 11,764,296
-774,126

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

 -34.815,878
Note.-Ineludes for April 91 roads in 1906, 91 in 1907; in 1908 the returns were

based on 153,007 miles of road; in 1909, 233,829; in 1910, 239,793; in 1911, 244,273;
In 1912, 236,722: in 1913, 240,740; in 1914 243 513: in 1915, 247.701: in 1916. 246,-
615; in 1917, 248,723; in 1918, 233,884; In 1919 232,708; Ln1920. 235.121; in 1921,
235,570; in 1922, 234,955; In 1923. 234,970; in 1924, 235,963; in 1925, 236,664:
In 1926, 236,518; in 1927, 238,183; In 1928, 239,852; in 1929, 240,956; In 1930,
242,375 miles.
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Change in Federal Law Dealing With State or Local
Taxation of National Banks Proposed by Special
Committee of American Bankers Association and
Committee of Association of States on Bank
Taxation.

After months of conference and negotiation between the
American Bankers' Association's Special Committee on Sec-
tion 5219, Thornton Cooke, Kansas City, Mo., Chairman,
and the Committee of the Association of States on Bank
Taxation, Senator George H. Sullivan, Stillwater, Minne-
sota, Chairman, an agreement has been reached upon a form
of amendment to the Federal statute dealing with State or
local taxation of National banks that "in the judgment of
the committee maintains the integrity of the protective
principles of the section and is satisfactory to the commit-
tee of tax commissioners," it is announced in the June issue
of the American Bankers' Assosciation "Journal" by Thomas
B. Paton, the organization's general counsel.
The draft of the amendment us agreed on was presented

at a hearing before the House Committee on Banking and
Currency with the request that it be substituted for the
pending Goodwin bill, and on May 20 was introduced in
the House by Representative Goodwin of Minnesota as H. R.
12490, Mr. Paton says. Previously proposed amendments
have been opposed by the Association when it was felt their
terms would enable any State to place banks in a tax class
by themselves without proper safeguards against unlimited
taxation. Mr. Paton says:
"The law as it stands to-day permits State or local taxation of National

banks or their shareholders in one or the other of the four following
forms: (1) the shareholders upon their shares—a property tax; (2) the
shareholders upon their dividends—a personal income tax; (3) the bank
upon its net income; (4) the bank according to or measured by its net
income. Only one form of tax can be imposed, except that the dividend
tax (2) may be combined with (3) or (4), provided financial and business
corporations and their shareholders are likewise taxed.
"The conditions upon which the above forms of taxation are now

permitted are: (1) The property tax on the shares must be at no greater
rate than is assessed upon other competing moneyed capital. (2) The
income tax on dividends of shareholders must not be at a greater rate
than assessed upon net income from other moneyed capital. (3) The tax
on the net income of the bank must not be at a higher rate than assessed
upan other financial corporations nor higher than the highest of the rates
assessed upon mercantile, manufacturing and business corporations doing
business within the limits of the State. (4) The tax, according to or
measured by the net income of the bank, is subject to the same limitations
as to rate as in case of the tax on net income of the bank but may include
the entire net income received from all sources."

National banks and their shareholders are taxed in dif-
ferent States under a diversity of systems, Mr. Paton says.
The United States Supreme Court has made it clear that
the low millage rate on intangible personal property is in

violation of Section 5219, where it results in National bank

shares being taxed at a rate greater than that assessed upon

competing moneyed capital. A number of States, unwilling

to use the income methods permitted, had the alternative

of either repealing the intangible tax laws or limiting

taxation of National bank shares at the intangible rate.

Representatives of these States therefore sought a broaden-

ing of the permissive provisions. Also, Mr. Paton points

out, another Supreme Court decision held that an excise

tax levied by Massachusetts on domestic bUsiness corpora-

tions was invalid insofar as it included income from Fed-

eral and local government bonds as part of the measure of

the excise and that this created sufficient doubt in the

minds of certain tax representatives as to the validity of

their systems of excise taxation of banks. Mr. Paton goes

on to say:
"Under these conditions conferences have been held to see if some

agreement could be reached which would protect the banks, satisfy the

tax commissioners and avoid a contest in Congress. From the standpoint

of the tax authorities, the two main objectives have been:
"(1) An amendment which would permit certain States to retain their

low rate tax upon intangibles and at the same time derive an adequate

but not an excessive revenue from National bank shares, and
"(2) An amendment which would permit States, like New York, to tax

corporations on their net income, excluding income from tax-exempts, and

at the same time derive the same revenue from the banks as heretofore.

From the standpoint of the banks, it has been deemed imperative that the

integrity of the protective principles of Section 5219 be maintained.

"In the proposed draft the existing provision permitting taxation of bank

shares no higher than the rate upon competing moneyed capital has been

modified with respect to certain intangible tax States only by a provision

under which, instead of the moneyed capital limitation, the rate shall not

be greater than:
"(1) The rate upon the shares of other financial corporations;
"(2) Nor upon the net assets of individuals, partnerships or associations

employed in the banking, loan or investment business.
"(3) Nor higher than the rate assessed upon mercantile, manufacturing

and business corporations having their actual principal place of business

within the State.
"Also a fifth alternative permissive method of taxing bank shares is

added designated as a specWic tax. This permits a State, instead of an

ad valorem tax on bank shares, to add together the total dividends paid

during the preceding year and the amount by which the capital, surplus

and undivided profits at the end of the year exceed such amounts at the

beginning of the year, less additions to capital or surplus paid in by stock-

holders during the year, and divide such total by the number of shares

issued and outstanding at the end of the year. The State may tax the

shares based upon this amount, but the rate must not exceed the rate

assessed upon other financial, mercantile, manufacturing and business

corporations having their actual principal place of business within the

State in proportion to the net profits of such corporations.
"This method is designed for States, such as New York, which have hereto-

fore taxed National banks upon their entire net income from all sources

at a proportionate rate to that assessed upon business corporations. It

will be observed that the amount which is the basis of the tax is the
equivalent of the entire net income from all sources; but being assessed
against the shareholder upon his property in the shares and not a tax
upon the bank, it is not open to the objection that it is an indirect attempt

to tax exempt income."

The New Capital Flotations During the Month of May and for
the Five Months Since the First of January

The conspicuous feature in our tabulations of new financ-

ing for the month of May is again the magnitude of the

new issues brought out during the month. Each month now

the totals are running larger, and in May the aggregate

of the new flotations not only again reached the billion

dollar mark, but ran nearly $200,000,000 in excess of it.

As a preliminary, we will say that our tabulations, as

always, include the stock, bond and note issues by corpora-

tions, by holding, investment, and trading companies of one

kind or another, and by States and municipalities, foreign

and domestic, and also farm loan emissions. The grand

total of the offerings of securities under these various

heads during May aggregated $1,179,633,616. This com-

pares with $957,838,752 in April; with $821,142,580 in

March; with $621,374,402 in February, which was a short

month; with $824,183,488 in January; with $658,012,982

in December, and with only $298,029,283 in November, which

latter was the month of the termination of the stock market

crash. In October, when the total had already begun to

dwindle, because of Stock Exchange conditions, the new

offerings footed up $878,901,935, while in September, when

all records of monthly totals for new capital issues were

broken, the new flotations amounted to $1,616,464,867.

It will be seen that the new financing done in this country

during the month of May was by far the heaviest of any

month since the stock market crash of last autumn. The

character of this year's financing is, of course, greatly dif-

ferent prom that of last year in a number of important

respects, as has been pointed out by us in our analysis of

the new issues for other recent months. Foreign govern-

ment issues are again playing their part in swelling the

totals, forming a sharp contrast with the experience a

year ago, when on account of the money tension and

the absorption of bank credit and capital funds in

the stock market, new financing on behalf of foreign

governments was almost entirely absent. The foreign

government issues floated in the United States during

May the present year totaled $79,781,000, which is much

less than was the case last month, but what a departure

this foreign borrowing marks from the situation prevailing
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in the previous year appears when it is recalled that In

May 1929 no foreign government loans whatever were

floated in the United States.

The pronounced ease in the money market with current

funds in such superabundance as to be almost unlendable,

even at abnormally low rates of interest, is also proving of

great advantage to States and municipalities in floating new

issues of their obligations; and the contributions of these

to the general total are now again of normal proportions,

and perhaps somewhat above normal. The aggregate of

the municipal awards during May the present year reached

$143,051,398. It happens that in May last year the total

of the municipal issues was still larger at $176,356,781, but

this was because municipal financing in the earlier months

of 1929 had been very light (many municipalities having

deferred their new financing at that time owing to the high

money rates prevailing), and also because New York City

then appeared in the market with an offering of $52,000,000

of long-term issues, which, by the way, carried a coupon

rate at the unusual figure of 514%.

Still another change in the character of this year's new

cap:tal issues is, of course, the virtual disappearance from

the list of the investment trusts which made such enormous

appeals for new capital funds a year ago. In May the present

year the appeals on behalf of investment trusts and trading

and holding corporations aggregated only $2,110,000 as against

$78,206,200 in May 1929 and $108,739,325 in May 1928.
As In previous months a concurrent development with

the absence of offerings on any great scale by these invest-
ment and trading and holdings companies has been the

replacing of stock issues to a considerable extent by new
bond issues, though this feature was not so strongly in
evidence in May as in other recent periods. The deviation
in this latter respect is wholly without significance and
easily explained. It is due to the fact that the total of
the new stock issues for May the present year includes

$235,000,000 stock offered 'by the American Tel. & Tel. Co.
to its shareholders at par. A stock issue of this kind is, of

course, wholly different from the stock issues with which

I the country was flooded a year ago by investment trusts

and the trading and holding companies. The stock sells

away above 200 and rights to the new shares at par

have been selling in the market at 21@22. Incidentally,

this offering of $235,090,000 stock by the Amer. Tel. & Tel.

served to that extent to swell the total of the new capital

issues during the month, making the grand total of the

month's new financing, as already stated, $1,179,633,616,

though it should not escape notice that even without that
item the new capital issues for the month would be close

to a billion dollars, or, in exact figures, $944,000,090.
At $1,179,63.3,616, the new capital flotations for May 1930,

large though the amount is, falls considerably below the

aggregate for May 1929, when new emissions reached $1,513,-

250,087. But this latter was a total of unsurpassed size up

to that time, having never even previously been closely

approached in any preceding month, and was never after-

wards again reached or exceeded except in September 1929,

when the total aggregated $1,616,464,867—to be followed

the very next month by the stock market collapse, with the

attendant sharp drop in these new security issues.
In the comparison with May 1929 a further point is to ,

be borne In mind. In May last year out of the grand total

of new issues of $1,513,250,087, $392,468,733 represented re-

funding, that is, the issue of new securities to take up

existing issues, leaving $1,120,781,354 as representing

strictly new capital In May. The present year, on the other

hand, only $70,351,500 constitutes refunding out of the

grand total of $1,179,633,616, leaving $1,109,282,116 as repre-

senting strictly new capital appeals, or not so very much

less than last year.

The new corporate issues in May the present year, foreign

and domestic, aggregated $927,376,218, against $1,313,893,306

in May 1929. The domestic corporate issues were $910,-

476,218, against $1,289,619,959. And here we observe the

extent to which new stock issues are now being replaced

by bond issues. As against $725,524,609 new common stock

brought out last year, the amount in May the present year

was only $365,626,468, and this last includes the $235,000,000
of Amer. TeL & Tel. new stock already referred to; with
this omitted, the aggregate of the new common stock issue
for the month would be only $130,626,468. On the other

hand, the $725,534,609 of new stock issues in May 1929 also
Included some similar large items, more particularly $101,-

660,500 U. S. Steel Corp. common shares, offered at $140

per share, involving $142,324,700, and $108,250,550 Anaconda

Copper stock (par $50) offered at $55 per share, involving

$119,075,605. The total of the preferred stock issues has

dropped Prom $137,463,450 in May 1929 to $51,114,000 in
May 1930. On the other hand, the total of the long-term
and short-term bonds and notes 'brought out increased from

$426,621,900 in May 1929 to $493,735,750 in May 1930.
In one particular the characteristics of the financing of

1929 are still being maintained. We allude to the tendency
to make bond issues and preferred stock issues more attrac-
tive by according to the purchaser rights to acquire common
stock. This applies on the present occasion to bond issues,
rather than to offerings of preferred stock, this following
from the fact that only small amounts of new preferred
stock were brought out during May—altogether only $51,-

114,000 during the entire month, as already stated. In
the following we bring together the more conspicuous issues

floated during May of the present year containing con-

vertible features of one kind or another, or carrying sub-
scription rights or warrants to subscribe for or acquire new
stock. In the detailed enumeration of all the issues which
were brought out during the month of May given at the
end of this article we have put in italics the part relating
to the right of conversion or subscription in all cases where
such rights exist, italic type being used to designate the
fact so that it may be readily detected by the eye.

CONSPICUOUS ISSUES FLOATED IN MAY WITH CONVERTIBLE
FEATURES OR CARRYING SUBSCRIPTION RIGHTS OR

WARRANTS.
$120.000.000 Cities Service Co. cony. deb. 5s 1950. exchangeable between

Dec. 1 1930 and June 1 1931 for common stock at $27.50 per
share. Conversion price will increase $1.25 a share every six
months until June 2 1935. when it will reach $38.75 per share.
Conversion privilege expires Dec. 1 1935.

30.000.000 B. F. Goodrich Co. cony. deb. 6s 1945, convertible at prin-
cipal amount into common stock up to maturity at price'
ranging from $65 to $80 a share.

20,000.000 New England Gas & Electric Assn. cony. deb. 5s 1950.t 
issued

a  convertiblee s.a gee -ohradef 
order 

of the  e 
namounte,.surrendered for 

bcoonndvsers actuallyionoii

the firstn cm through May 1 1933 into $5.50 divi-
dend series pref. stock at rate of 10 shares for each $1,000
bond.

11,500.000 Southern Natural Gas Corp. cony. deb. ets 1944, convert-
ible into common stock up to Jan. 1 1940 on basis ranging
from 45 shares to 20 shares for each $1,000 of debentures.

9,500.000 The Mead Corp. 1st mtge. 611 A 1945, accompanied by war-
rants entitling holder to purchase in respect to each $1,000
bond. 10 shares of common stock on or prior to May 1 1940
at prices ranging from $30 to $50 a share.

6.700,000 Appalachian Gas Corp. cony. deb. Os B 1945, each $1.000
debenture convertible at any time after May 1 1931 and prior
to maturity, or earller redemption, into 80 shares of common

3,000,000 General Bronze Corp. cony. deb. 6s 1940. convertible into

per share

nretock at any time after July 1 1930 to and includingJan. 11931 at $35 per share and thereafter to maturity at $40

3.000,000 Intercontinents Power Co. cony. deb. GS 1948, convertiblg
into class A common stock from Jan. 1 1931 to and includineellaecch. $311,0001936doetnebnatsuriser.anging from 37 shares to 30 shares for
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An analysis of the corporate flotations during May shows

that public utility companies accounted for $604,485,649, or

nearly two-thirds of the corporate total. This compares

with a total of only $130,776,840 in that category in April.

Industrial and miscellaneous issues totaled $262,455,569 in.

May as against $370,264,281 in April, while railroad offer-

ings were only $60,435,000 in May as against $178,662,090

for the month previous.

Total corporate offerings, foreign and domestic, during

May were, as already stated, $927,376,218, and of this

amount stock issues, including $13,000,000 Canadian and

$3,900,000 other foreign, accounted for $433,640,468. Long-

term bonds and notes, all domestic, aggregated $401,199,500

while short-term bonds and notes, all domestic, totaled $92,-

536,250. The portion of the month's total raised for refund-

ing purposes was $63,334,000, or less than 7%. In April

the refunding portion was $51,258,750, or not quite 8%;
In March the refunding portion was even less, being only

$15,436,500, or not quite 3% of the total; in February the

portion for refunding was also small, showing only $27,-

635,500, or less than 6% of the total. In January the amount
for refunding was $73,096,000, or slightly over 10% of that

month's total. In May of last year the amount for refund-
ing was no less than $390,847,640, or about 30% of the total.

There were no large refunding Issues during May of this

year.

The total of $63,334,000 raised for refunding in May
(1930) comprised $18,834,000 new long-term to refund exist-
ing long-term; $7,000,000 new long-term to replace existing
stock ; $16,000,000 new short-term to refund existing long-
term: $12,000,000 new short-term to refund existing short-
term; $2,500,000 new stock to retire existing long-term, and
$7,000,000 new stock to replace existing stock.

Canadian and other foreign corporate issues sold in this
country during May comprised two offerings for an aggre-
gate of $16,900,000. The offerings were as follows: Cana-
dian—$13,000,000 Aluminium, Ltd., 6% cum. pref. stock,
offered at $99% per share. The other foreign offering was
50,000 American shares of Italo-Argentine Electric Co. at
$78 per share, involving $3,900,000.

There were no less than five separate foreign government
offerings in this market during May. These new loans

aggregated, as already stated, $79,781,000, which compares
with $121,675,000 of such offerings in April. The May
issues were as follows: $50,009,000 Imperial Japanese
Government 5%s 1965, floated at 90, to yield 6.20%; $17,-
581,000 Republic of Uruguay public works 6% loan 1964,
Issued at 98, yielding 6.15%; $6,000,000 Province of Cordoba
(Argentine) 6 months 51/2% treasury notes, priced at par;
$4,000,000 Province of Santa Fe (Argentine) 9 months 6%
treasury notes, sold at par, and $2,200,000 City of Santiago
(Chile) 7s 1961, offered at 961,4, to yield about 7.30%.
Announcement wal made during May of an offering of

$1,000,000 41,4% bonds of the Lend Bank of the State of
New York. The bonds mature In equal annual installments
over a period of 10 years, and were offered at par.
Among the domestic flotations during May the largest

was, of course, the $235,000,000 capital stock issue of Amer-
ican Telephone & Telegraph Co., offered to stockholders
of the company at par ($100). This figure of $235,000,000
Is the minimum amount offered to stockholders, and will
be increased by subscriptions resulting from conversion of
bonds. The exact amount of stock subscribed for has not
yet been announced, and the figure of $235,000,000 included
In our tabulation is only tentative and will be adjusted in
next month's figures. Other large public utility Issues
were: $120,000,000 Cities Service Co. cony. deb. 5s 1950,
offered to stockholders of the company at par; $25,000,000
Massach'usetts Gas Companies deb. 5s 1955, offered at 98,
to yield 5.14%; $20,000,000 New England Gas & Electric
Association cony. deb. 55 1950, offered at 91, to yield 5.75%;
$18,090,000 Brooklyn Union Gas Co. deb. 5s 1950, priced
at 1021/2, yielding 4.80%; 851,490 shares Cleveland Electric
Illuminating Co. common stock, issued at $20 per share,

involving $17,029,800, and $16,000,000 Kansas Gas & Electric

Co. 1st mtge. 41/2s 1980, priced at 93%, to yield 4.85%.

Industrial and miscellaneous financing during May was

featured by the following: $55,000,000 Fox Film Corp.

secured 6% notes, April 15 1931, offered at par; $30,000,000

B. F. Goodrich Co. cony. deb. Os 1945, priced at 98, yielding

6.20%; 675,709 slit-111.es Phillips Petroleum Co. capital stock,

offered at $32 per share, involving $21,622,688; 433,000

shares General Theatres Equipment, Inc., common stock,

priced at $48% per share, involving $21,000,500; $17,500,000

American Smelting & Refining Co. 6% cum. 2nd pref. stock,

offered at $103 per share; $15,000,000 United States Rubber

Co. 3-yr. secured 6% notes, June 1 1933, issued at 99, to yield

6%%; $10,000,000 Crucible Steel Co. of America deb. 5s

1940, brought out at 99%, to yield 5.06%.

Railroad issues of prominence during May included the

following: $20,000,000 Great Northern Ry. Co. gen. mtge.

4%s E 1977, priced at 97, to yield 4.65%; $19,800,000 Chesa-

peake & Ohio Ry Co. equip. trust 4%s 1931-45, priced to

yield 4% to 4.55%, and $7,080,000 Reading Co. equip. trust

4%s M 1930-45, priced to yield 4% to 4.40%.

There were three offerings of securities during May

which did not represent new financing by the companies

whose securities were offered. These issues aggregated

$7,300,000, and, as pointed out by us in previous months,

are not included in our totals of new financing. The issues

are shown, however, in tabular form following the details

of actual new capital flotations during the month. See

page 4136.
The following is a complete summary of the new financing

—corporate, State and city, foreign government, as well as

farm loan issues—for the month of May and since the

first of January. It should be noted that in the case of the

corporate offerings we subdivide the figures so as to show

the long-term and the short-term issues separately, and

we also separate common stock from preferred stock, and

likewise show by themselves the Canadian corporate issues,

as well as the other foreign corporate flotations:

SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN

AND MUNICIPAL FINANCING.

1930.

MONTH OF MAY—
Corporate—
Domestic— '
Long term bonds and notes 
Short term 
Preferred stocks 
Common stocks 

Canadian—
Long term bonds and notes 
Short term 
Preferred stocks 
Common stocks 

Other foreign—
Long term bonds and notes 
Short term 
Preferred stocks 
Common stocks 

Total corporate 
Foreign Government 
Farm Loan issues 
Municipal, States, cities, ,Irc
Canadian 
United States Possessions

Grand total 

5 MONTHS ENDED MAY 31--
Corporate—
Domestic—
Long term bonds and notes 
Short term 
Preferred stocks 
Common stocks 

Canadian—
Long term bonds and notes 
Short term 
Preferred stocks 
Common stocks 

Other foreign—
Long term bonds and notes 
Short term 
Preferred stocks 
Common stocks 

Total corporate 
Foreign Government 
Farm Loan issues 
Municipal. States, cities, &c 
Canadian 
United States Possessions  

Grand total

New CapUaZ. Refueultng. T01414.

8 8 8

375,365,500 25,834,000 401.199,500
64,536,250 28,000,000 92,536,250
51,114,000 51,114,000

358,126,468 9,500,000 365,626.468

13,000,000 13.000,000

3.900,000 3.900.000

864,042,218 63,334,000 927,376,218
78,281,000 1,500,000 79,781,000
1,000,000 1,000,000

141,533,898 1,517,500 143,051,398
23,000,000 4,00g,000 27,000,000
1,425,000 1,425,000

1,109,282,116 70,351,500 1,179.633,616

1,654,118,660 148,194,250 1,802,312,910
221,759,250 49,813,000 271,572,250
232,397,946   232,397,94S
835,153,652 10.753,500 845,907,152

73,888,000 18,000,000 91,888,000

13,000,000 13,000,000

163,855,000 4,000,000 167.655.000
17,000,000 17,000,000

10,060,000 10.060,000

3,221,032,508 230,760,750 3,451,793,258
265,956,000 5,500,000 271,456,000
23,000,000 23,000,000

599,339,552 10,867,412 610,206,964
44,142,000 7,158,000 51,300,000
4,175,000 4,175.000

4.157.645.060 254.286.162 4.411.931.222

In the elaborate and comprehensive tables on the succeed-

ing pages we compare the foregoing figures for 1930 with

the corresponding figures for the four years preceding, thus

affording a five-year comparison. We also furnish a de-

tailed analysis for the five years of the corporate offerings
showing separately the amounts for all the different classes

of corporations.
Following the full-page tables we give complete details

of the new capital flotations during May, including every
issue of any kind brought out during that month.
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SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN AND MUNICIPAL FINANCING FOR THE MONTH OF MAY FOR FIVE YEARS.
MONTH OF MAY. 1930. 1929. 1928. 1927. 1926.Corporate-

Domestic-
Long term bonds and notes..
Short term 
Preferred Stocks 
Common stocks 

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

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

Foreign Government 
Farm loan issues 
4unicipal, States, Cities, &c__ -
Canadian 
United States Possessions_  
Grand total 

New Capital. Refunding. Total. New Capital. Refunding. Total. New Capital. Refunding. Total. New Capital. Refunding. Total. New Capital. Refunding. Total.$
375,365,500
64,536,250
51,114,000

356,126,468

13,000,000

3,900,000

$
25.834,000
28,000,000

9,500,000

$
401.199,500
92,536,250
51,114,000

365.626.468

13,000,000

3.900,000

$
297,707,000
24,548,900
98.036,360

478,480.059

163.000.000

6.273.347

$
103,266,000

1,100,000
39,427,090
247,054,550

$
400,973,000
25,648,900

137,463,450
725,534.609

18,000,000

6,273.347

S
194,572,000
17,525,800

120,528,650
132,908,085

23,000,000

19,000,000
5,320,000

90,900,000

4,000.000

$
103,833,000
4,246,200
51,215,800
2,682,240

10,000,000

2.500.000

$
298,405,000
21,772,000
171,744,450
135,590,325

23,000,000

29,000,000
5,320,000

93,400,000

4,000,000

$
267,912,050
22,075,000
71,130,000
59,395,095

22,663,000

7,500,000

2,109,375

$
248,109,450
17,200,000

170,000
310.000

$
516,021,500
39,275,000
71,300,000
59,705,095

22,663,000

7,500.000

2,109.375

$
207,632,500
27,227,500
23,864,300
156,559,040

10,348,000

16,000,040

$
9,912,000
2,325,000

$
217,544,500
29,552,500
23,864,300

  156,559,040

10.348.000

16 000-A0864.042,218
78,281,000
1,000,000

141,533,898
23,000,000
1,425,000

63.334,000
1,500,000

1,517.500
4,000,000

927.376.218
79.781,000
1,000,000

143.051,398
27,000,000
1,425,000

923,045,666

174.735,688
23,000,000

390.847,640

1,621,093

1,313.893,306

176.356,781
23,000,000

607,754.535
82,885,000
4,000,000

151,989,953
20,000,000
3,075,000

174,477,240

2,718,000

782,231,775
82,885,000
4.000,000

154.707.953
20,000,000
3.075,000

452,784,520
23,000.000
2,500,000

213.279,088
1,235,000

265,789,450

3,184,500

718,573.970
23,000,000
2,500,000

216,463,588
1,235,000

441,631,380
42,000,000
3.500.000 3,500,000

135,916,159
27,500,000
1.540,000

12,237.000

1564,00

453.868,380
42,000,000

137.480,159
27,500.000
1,540,0001,109.282.116 70,351.500 1.179,633,616 1,120.781.354 392.468.733 1,513.250,087 869.704.488 177.195.240 1.046.899,728 692,798,608 268.973,950 961,772,558 652.087.539 13,801.000 665,888,539

CHARACTER AND GROUPING OF NEW CORPORATE ISSUES IN THE UNITED STATES FOR THE MONTH OF MAY FOR FIVE YEARS.

MONTH OF MAY.

Long Term Bonds and Notes-
Railroads 
Public utilities 
Iron, steel, coal, copper, &c 
Equipment manufacturers 
Motors and accessories 
Other industrial and manufacturing
011 
Land, buildings, &c 
Rubber 
Shipping 
Inv. trusts, trading, holding, &c_
Miscellaneous 
Total 
Short Term Bonds and Notes-

Railroads 
Public utilities 
Iron, steel, coal, copper, &..c 
Equipment manufacturers 
Motors and accessories 
Other industrial and manufacturin
Oil 
Land, buildings, &c 
Rubber 
Shipping 
Inv. trusts, trading, holding, &c_
Miscellaneous 
Total 
Stocks-

Railroads 
Public utilities 
Iron, steel, coal. copper, &c 
Equipment manufacturers 
Motors and accessories 
Other industrial and manufacturing
Oil 
Land, buildings, &c 
Rubber 
Shipping 
Inv. trusts, trading, holding, &c.._
Miscellaneous 
Total 
Total-

Railroads 
Public utilities 
Iron, steel, coal, copper, &c 
Equipment manufacturers 
Motors and accessories 
Other industrial and manufacturing
Oil 
Land, buildings, &c 
Rubber 
Shipping 
Inv. trusts, trading, holding, &c_
Miscellaneous 

1930.
New Capital. Refunding. Total.

$ $ $
60,435,000 60,435,000
248,318,000 25,834,000 274,152,000
14,000,000 14,000,000
6.350,000 6,350,000

11,850,000 11,850,000

3,812.500 3,812,500
30,000.000 30.000,000

600,000 600,000
375,365,500 25,834,000 401,199,500

2,750.000 2,750,000

1,000,000 1,000,000
49,400,000 12,000,000 61,400,000

3,536,250 3,536,250
15,000,000 15,000,000

7,850.000 1.000,000 8,850.000
64,536,250 28,000,000 92,536,250

318,583,649 9,000,000 327,583,649
31.709,375 31,709,375

28,035,690 500,000 28,535,690
23,931,754 23,931,754

250o00 250,000

2,110,000 2,110,000
19.520.000 19,520,000

424,140,468 9,500,000 433,640,468

60.435.000 60,435,000
569.651,649 34,834.000 604,485.649
45,709,375 45.709,375
6,350,000 6,350,000
1,000,000 1,000,000

89,285,690 12,500,000 101,785,690
23,931,754 23,931,754
7.598,750 7,598,750
30,000,000 15,000.000 45,000,000

2,110,000 ___ ----- 2,110,00C
27,970,000
QAA nwo 010

1.000,000
tv, oow nnn

28,970,000
nn,

1929.
New Capital.

56,200.000
181.195,000

9,560.000
9,984,000

22,868,000

35,900.000
315.707,000

2,100,000

500,000

20,348,900

1,600.000

Refunding. 

8.000,000
75,250.000

15,016,000

5,000.000
103.266,000

1.100,000

Total.

64,200,000
256,445,000

9.560,000
25,000,000
22,868,000

40,900.000
418.973,000

3,200,000

500,000

20.348,900

1.600,000
24,548,900

41,107.700
46,281,410
71,254.105

8,151,470
121,944,917
11,102.064
5,640,000
2,203,200

78,206,200
196,898,700
582,789,766

97,307,700
229,576,410
71,254,105

8,151,470
132,004,917
21,086,064
48,856.900
2,203,200

78,206,200
234,398,700
923,045.666

1,100,000

36,992,090
246,877.700

926,850

1,685.000
286,481.640

8,000,000
113,342,090
246.877,700

-92-6,850
15,016,000

25,648,900

41,107,700
83,273,500
318,131.805

8.151,470
122,871,767
11,102,064
5,640,000
2,203,200

78.206,200
198,583,700
869.271,406

105,307,700
342,918.500
318,131,805

8,151,470
132,931,767
36,102.064
48,856,900
2,203.200

78,206,200
6.685,000  241,083,700

390,847.640 1,313.893.306

1928.
New Capital.

5,192,000
60,811,000
3,700,000

250,000
48,900,000
3.989,000
71.339,000

500 ,000

15,500,000
98,291,000

308,472,000

11,070.000

800.000
4,425,800
505.000

725,000
17.525.800

62,053,100
10,837.110

1,478.400
65,443,200

628,750
2,897.500

93,239,325
45,179.350

281,756.735

5,192,000
133,934,100
14,537,110

1,728,400
115,143,200
9,043,550
74,741,500

500,000

Refunding.

23,409,000
56,648,000
2,800,000

3,500,000
6,011,000
7.511,000

6.454,000

Total.

108,739,325
144.195,350  9,067,440

106,333.000

3,500.000

172,000
574,200

28,601,000
117,459,000
6,500,000

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

500,000

15.500.000
104,745,000
414.805.000

14,570,000

972,000
5,000,000
505,000

725,000
4,246,200

47.614,600
1,000.000

12.670,000

2,613.440
63,898,040

23,409,000
107,762,600

3.800,000

16,342,000
6.585.200
7.511,000

21,772,000

109,667,700
11,837,110

1,478,400
78,113,200

628.750
2,897.500

93,239.325
47.792,790

345,654,775

28,601,000
241,696,700
18.337,110

1,728,400
131.485,200
15,628,750
82,252,500

500,000

108,739,325
153,262,790
782.231.775

1927.
New Capital.

67,700,550
86.601,000
1,080,000

29,010,000
44,360,000
33,902,000

650,000
9,000.000

25.771.500
298.075,050

5,550,000
1.300,000

3,000,000
800,000

4,865.000

1,000,000
5,560.000

22,075,000

Refunding •

61,524,450
76.982,000

120.000

20,640,000
26,240,000
1,618,000

60,000,000

985.000
248,109,450

17,200.000

Total.

129,225.000
163,583,000

1,200,000

49,650,000
70,600,000
35,520,000
60,000,000

650,000
9,000.000

26.756.500
546,184,500

68.711,560
573,750

26,454,160
4,500,000
1,125,000

17,827,500
13,442,500

132,634,470

67.700.550
160.862.560

2.953,750

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

650.000
27,827,500
44,774.000

17,200,000

170,000

310,000

480.000

61,524,450
94,352,000

120,000

20,950,000
26,240,000
1.618,000

60,000,000

22,750,000
1,300.000

3,000.000
800,000

4,865.000

1.000,000
5,560,000

39,275,000

68,881,560
573,750

26,764,160
4,500,000
1,125,000

17,827,500
13.442,500

133.114,470

129,225,000
255,214,560
3,073,750

3,000,000
77,214,160
75,100,000
41,510,000
60.000,000

650,000
27,827,500

_ ••45 759 000
718,573,970

1926.
New Capital. 

17,925,000
98.646,000
4,570,000
1,000,000
1,000,000

19,623,000
500,000

48.116,500
250,000

26.350.000
217.980.500

2,675.000

10.550.000
5,300,000
3,000,000
202,500

5.500,000
27,227,500

165.708,340

6,330,000

525,000

23,860,040
196,423,380

17.925.000
267,029,340

4.570,000
1,000,000

11,550,000
31,253,000
3,500,000

48,844,000
250,000

Refunding. 

6,-0-01)66
280,000

1.025,000

1,637,000

9,912,000

825,000

1,500,000

2,325,000

f7.795.000280,000

i,121:4566
1,637,000

Total.

17,925,000
105,616,000
4,850,000
1,000,000
1,000,000

20,648,000
500,000

49.753,500
250,000

26,350,000
227,892,500

3,500,000

10,550,000
6,800,000
3,000,000
202.500

5,500,000
29,552,500

165,708.340

6,330.000

525,000

23,860,040
196,423,380

17,925,000
274,824,340

4,850,000
1,000,000

11.550,000
33,778.000
3,500,000

50,481,000
250,000

tN;

0

Total corporate securities 
607.754.535

1

 174,477,240 452,784.520
985,000

265,789,450
55,710,040

441,631,380 12,237,000
55,710,040
453,868,380Digitized for FRASER 
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SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN AND MUNICIPAL FINANCING FOR THE FIVE MONTHS ENDED MAY Si FOR FIVE YEARS.

FIVE MONTHS ENDED MAY 31 1930. 1929. 1928. 1927. 1926.

Corporate-
Domestic-

New Capital. Refunding. Total. New Capital. Refunding. Total. New Capital. Refunding. Total. New Capital. Refunding. Total. New Capital. Refunding. Total. 
$$ $ $ $$ $ $ $ $ 8 $ $ $

Long term bonds and notes- 1,654,118,660 148,194,250 1,802.312.910 1,082,946,840 374,15,2601,457,152,100 1,053,968,200 886,706,600 1,940,674,800 1,324,124,090 760,495,910 2,084,620,000 1,127,487,730 205,149,770 1,332,637,50(
Short term 221,759,250 49,813,000 271,572,250 91,668,900 21,097,500 112,766,400 84,712,200 34,082,300 118,794,500 68,590,000 25,816,000 94,406,000 150,057,695 20,559,000 170,616,691
Preferred Stocks 232,397,946   232,397,946 680,471,946 92,502,040 772,973,986 454,353,706 167,242,600 621,596,306 367,479,275 33,385,250 400,864,525 300,772,642 6,100,000 306,872,641
Common stocks 835,153,652 10,753,500 845,907,152 1,887,260,287 358,482,161 2,245,742,448 413,917,811 96,266,410 510,184.221 304,670,148 27,213,300 331,883,448 354.496,994 5,109,575 359,606,561

Canadian-
Long term bonds and notes- 73.888,000 18,000,000 91.888.000 84,100,000 84,100.000 53,330,000 18.792,000 72,122,000 67,288,000 67,288,000 40,642,000 25,358,000 66,000,00(
Short term 2.000,000 2,000,000 1.250,000 1,250,00(
Preferred stocks 13,000,000 13.000.000 10,400,000 10,400,000 22,000,000 26,000,000 48,000,000 1,000,000 1,000,000 4,000,000 4,000,00(
Common stocks 15,558,900 15,558.900 5.320.000 5,320,000 990,000 990,00(

Other foreign-
Long term bonds and notes_ 163,655,000 4,000,000 167,655,000 91,010,000 2,000,000 93,010,000 224,781,500 22,118,500 246,900,000 139,350,000   139,350,000 123,748,000   123,748,00(
Short term 17.000.000 17,000,000 600,000 600,000 6,000,000 6,000,000 8,000,000 8,000,000 4,000.000 4,000,00(
Preferred stocks 100,827,200   100,827,200 9,850,000 9,850,000 10,000,000 10,000,00(
Common stocks 10,060,000 10.060,000 28,823,347 28,823,347 25,681,750 25,681,750 5,015,625 5,015.625 25,870,040 25,870,00(
Total corporate 3.221,032.508 230,760.7503.451.793,258 4,073,667,420 848,286,961 4,921,954,381 2,353,915,167 1.251.208,4103.605,123.577 2,287,517,138 846,910,4603,134,427,598 2,143,315,101 262,276,345 2,405,591,441

Foreign Government 265,956,000 5,500,000 271,456,000 35,750,000 35,750,000 361,330,500 91,593,500 452,924,000 326,378,800 29,500,000 355,878,800 160,499,000 14,873,000 175,372,00(
Farmloan issues 23,000.000 23,000,000 10,000,000 10,000,000 48,000,000 92,800,000 140,800,000 44,300,000 200,000 44,500.00(
Municipal, States, Cities, &c-  599,339,552 10,867,412 610,206,964 512,470,195 7,210,526 519,680,721 629.281,270 19331,689 648,612,959 707,355,401 16,603,000 723,958,401 600,262,600 7.992,547 608,255,141
Canadian 44,142,000 7,158,000 51,300,000 24,750,000 8,000,000 32,750,000 28,840,000 ----------28,840,000 38,510,000 28,969,000 67,479,000 43,500,000 40,000,000 83,500,00(
United States Possessions ..  4,175,000 4,175,000 1.495,000 1,495,000 4,185,000 4,185,000 1,910,000 1,910,000 7,288,000 7,288,00(
Grand total 4.157,645,060 254,286,162 4,411,931.222 4.648,132,615 863.497.487 5.511.630.102 3,387.551.937 1.362.133.5994.749.685.536 3.400.671.339 1.014.782.4604.424.453.799 2.999.164.701 325.341.8923.324.506.591

CHARACTER AND GROUPING OF NEW CORPORATE ISSUES IN THE UNITED STATES FOR FIVE MONTHS ENDED MAY 31 FOR FIVE YEARS.

FIVE MONTHS ENDED MAY 31.
1930. 1929. 1928. 1927. 1926.

New Capital. Refunding. Total. New Capital. Refunding. Total. New Capital. Refunding. Total. New Capital. Refunding. Total. New Capital. Refunding. Total.
Long Term Bonds and Notes-

Railroads 486.124,250 112,443,750 598,568,000 175,147,240 112143,760 287,291,000 101,682,500 205,797,500 307,480,000 202,352,290 200,540,710 402,893,000 136,805,000 33 M55,000 170,460,000
Public utilities 915,676.500 49.605.500 965,282,000 381.304,500 228,390,000 609,694,500 405.955,500 499,464.300 905,419,800 465,856,200 367,339,800 833,196,000 509,719,230 133.857,770 643,077.000
Iron, steel, coal, copper, ,kc 17,500,000 17,500,000 69,063,500 3,186,500 72,250,000 82,707,700 60,757,300 143,465,000 6,597,000 5,103,000 11.700,000 63,681,000 10,869,000 74,550,000
Equipment manufacturers 7,750,000 7,750.000 1,150,000 1,150,000 4,816,000 4,816,000 5,195,000 5,195,000 1,430,000 1,430,000
Motors and accessories 
Other industrial and manufacturing 140,080,910 105,000 140,185,910 133,928,000 575,000 134,503,000

5,020,000
150,974,700

780,000
48,101,300

5.800,000
199,076,000

50,000,000
193,514,000 55,558,000

50,000,000
249,072,000

56,000,000
109,967,000 33:6741:151515

56,000,000
143,908,000

Oil 80,050,000 6,950,000 87,000,000 18,584,000 15,416,000 34,000,000 4.489,000 26,011,000 30,500.000 199.716,600 46,683,400 246,400,000 43,215,000 7,935,000 51,150,000
Land, buildings, &c 81,180,000 70,000 81,250.000 204,834,600 3,289,000 208,123,600 276,570,000 53,997,000 330,567,000 237,475,500 12,086,000 249,561,500 228,758,500 8,842,000 237,600,500
Rubber 30,000,000 30.000,000 1,000,000 1.000,000 1,300.000 1,300,000 60,000,000 60,000,000 1,350,000 1,350,000
Shipping 10,000,000 10,000,000 3,100,000 6,000,000 9,100,000 2,360,000 2 .360,000 6,900,000 6.900,000
Inv. trusts, trading, holding, &c 
Miscellaneous 

75,000.000
48.300.000 1.020,000

75.000,000
49,320.000

85,000,000
184,945.000 7:2-01:6156

85,000,000
182,150,000

69,388,000
225,926,300

1,012,000
31,696,700

70,400,000
257,623.000

36,500,000
131,195.500 IdaW1566

36,500,000
144.380.500

8.500,000
126,660,000 --gW000

8,500,000
127,460.000

Total 1,891,661,660 170.194,250 2,061,855,910 1,258,056,840 376,205,260 1,634,262,100 1,332,079,700 927,617,100 2,259,696.800 1,530,762,090 760,495,910 2,291,258,000 1,292,485,730 229,899,770 1,522,385,500
Short Term Bonds and Notes-

Railroads 12,000,000 2,500,000 14.500,000 1.500,000 1,500,000 13,500,000 17,000,000 30,500,000 5,000,000 6,000,000 11,000,000
Public utilities 61,622,000 13.128,000 74,750,000 20,009,000 19,181,000 39,190,000 33,025,000 3.900,000 36,925,000 26,700,000 19,700,000 46,400,000 26,560,000 10,825,000 37,385,000
Iron, steel, coal, copper, &c 23,000,000 23.000,000 400,000 400,000 2,300,000 2,300,000 6,000,000 6,000,000
Equipment manufacturers 12,000,000 12,000,000 1,200,000 1,200,000
Motors and accessories 2 .600,000 2.600.000 500,000 500,000 1,200,000 1,200,000 3,000,000 3,000,000 13,210,000 200,000 13.410,000
Other industrial and manufacturing 70,155,000 16,900,000 87.055.000 9,500.000 9,500,000 3,983,900 2,488,100 6,472,000 9,150,000 4,450,000 13,600,000 38,650,000 2,500,000 41,150,000
Oil 3,150,000 600,000 3,750.000 6,505,800 10,694,200 17,200,000 200,000 200,000 12,966,000 1,034,000 14,000,000
Land, buildings, &c 40,932,250 685,000 41,617,250 37.656,400 37,656,400 10,572,500 10,572,600 18.005,000 1,666,000 19,671,000 5,827,500 5,827,500
Rubber 800,000 15,000,000 15,800.000 32,250,000 32,250,000
Shipping 125,000 125,000 500,000 500.000
Inv. trusts, trading, holding, &c- -
Miscellaneous 

1,000,000
11,500,000 1.0i00.666

1,000,000
12.500.000 23,103,500 1,916.500 25,020,000

400,000
21,125,000

400,000
21,125,000

1,000,000
16.910,000

1.000,000
16,910,000

4.000,000
10,344,195

4,000,000
10.344.195

Total 238,759,250 49,813,000 288,572,250 92,268,900 21,097,500 113,366,400 90,712,200 34,082,300 124.794,500 78,590,000 25,816,000 104,406,000 155,307,695 20,559,000 175,866,695
Stocks-

Railroads 27,750,000 27,750.000 71,107,700 71,107,700 34 ,097 ,650 97,796,400 131,894,050 15,096,200 15,096.200
Public utilities 579,156,761 9,000.000 588,156,761 514,234,950 51,457.090 565,692,040 271.861,217 109,170,548 381,031,765 416,801,305 28,620,000 445,421.305 299.119,702 2,005,000 301,124,702
Iron, steel, coal, copper, &c 115,879,875   115,879.875 138.229,385 263,020,200 401,249,585 38,200,581 2.200,000 40.400,581 723,750 723,750 36,675,000 36.675,000
Equipment manufacturers 1,920,000 1,920,000 5,628.500 5,628,500
Motors and accessories 4,132,662 4,132,662 51,151,322 5,511,852 56.663,174 3.965,900 1,250,000 5,215,900 25,000,000 25,000,000 26,751,900 26,751,900
Other industrial and manufacturing 138,520.031 1,371,500 139,891,531 461,677,414 82,492,220 544,169,634 170,325,414 57,632,422 227,957,836 74,557,385 13.896.300 88.453,685 99,223,392 6.204,575 105,427,967
Oil 81,698,463 81.698,463 37,878,244 41,751,939 79,630,183 4,055,640 4,055,640 11,062,500 11,062,50 100,537.140 2,800,000 103,337,140
Land, buildings, &c 12,265,000 12,265,000, 101,192.330 408.500 101,600,830 37 ,631 ,533 1,346,000 38,977,533 17,125.000 100,000 17.225,000 16,733,700 16,733,700
Rubber 54.233,534 54,233,534 11,362,975 1,042,400 12,405,375 2,701,675 2,701,675 1,464,537 1,41.4.537
Shipping  23,178,000 23,178,000 6,212,500 6,212,500
Inv, trusts, trading, holding, &c 
Miscellaneous 

69,097,344
62,111,462 382,000

69,097,344
62,493.462

771,060.338
499,398,463 6.342.400
  771,060,338

505,740.863
180,408,768
171,081.089 19,071,240
  180,408,768

190.152,329
44,073,228
71,024,005 17 .982

44,073,228
89,006.255

32,450,000
76.937.805 -W.(11(56

32 ,0,000
77.145.805

Total -  1,090,611,598 10,753,500 1,101,365,098 2.723,341,680 450.984,201 3,174.325.881 931,123,267 289.509,010 1,220,632.277 678,165,048 60,598,550 738,763,598 695,521,676 11,817,575 707,339,251
Total-

Railroads 525,874,250 114,943,750 640,818,000 247.754,940 112,143.760 359,898,700 149,280.150 320,593,900 469,874,050 217,448,490 200,540,710 417,989,200 141,805,000 39,655,000 181,460,000
Public utilities 1,556,455,261 71,733,500 1,628,188,761 915,548,450 299,028,090 1,214,576,540 710,841,717 612.534,848 1,323,376,565 909.357,505 415,659.800 1,325,017,305 834.898.932 146,687,770 981.586,702
Iron, steel, coal, copper, &c 156,379,875   156,379:875 207.292,885 266,206,700 473,499,585 121,308,281 62,957,300 184,265,581 9,620,750 5.103,000 14,723.750 106,356,000 10,869,000 117,225,000
Equipment manufacturers 19,750.000 19.750,000 1,150,000 1,150,00 6,736,000 6,736,000 6,395,000 6,395,000 7,058,500 7.058,500
Motors and accessories 6,732,662 6.732,662 51,651,322 5,511,852 57,163,174 10,185,900 2,030,000 12,215,900 78,000,000 78,000,000 95,961,900 200,000 96,161.900
Other industrial and manufacturing 348.755,941 18,376,500 367.132,441 605,105,414 83,067,220 688,172,634 325,284,014 108,221,822 433,505,836 277,221,385 73,904,300 351,125,685 247,840,392 42,645,575 290,485,967
Oil 164,898,463 7,550.000 172,448,463 56,462,244 57.167,939 113,630,183 15,050,440 36,705,200 51,755,640 210,979,100 46,683,400 257,662,500 156,718,140 11,769,000 168,487,140
Land, buildings, &c 134 ,377 ,250 755,000 135,132,250 343,683,330 3,697,500 347,380,830 324,774,033 55,343,000 380,117,033 272,605,500 13,852,000 286,457,500 251,319,700 8,842,000 260,161,700
Rubber 30,800,000 15.000,000 45,800,000 55,233,534 55,233,534 12 ,662,975 1,042,400 13,705,375 2,701,675 60,000,000 62,701,675 35,064,537 35,064,537
Shipping 10,000,000 10,000,000 26,278,000 6,000,000 32,278,000 6 ,212 ,500 6,212,500 2,485,000 2,485,000 7,400,000 7,400,000
Inv, trusts, trading, holding, &c 
Miscellaneous 

145,097 ,344
121,911,462

--
.2.-4-0-2-,080

-145,097,344
124,313,462

856,060,338
707,446,963 10WilOo

856,060.338
722 ,910 .863

250,196,768
418,132,389

1,012,000
50,767,940

251,208,768
468,900.329

81,573,228
219,129,505 31.167.250

81,573,228
250,296,755

44,950,000
213,942,000 1:6738.61515

44,950,000
215,550,000

Total corporate securities  3,221,032,508 230,760,7503,451,793.258 4.073,667,4201 848,286,961 4,921,954,381 2,353,915,167 1,251,208,4103.605,123,577 2,287,517,138 846,910,4603.134.427,598 2,143,315,101 262,276,345 2,405,591,446
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DETAILS OF NEW CAPITAL FLOTATIONS DURING MAY 1930.
LONG TERM BONDS AND NOTES (ISSUES MATURING LATER THAN FIVE YEARS).

Amount.

19.800,000

1,000,000

20,000,000

3,945,000
5,100,000

7,080,000
3,510,000

40,435.000

6.700,000

4,000,000

400,000

113,000,000

120.000,000.

4,000,000

2.100,000
500,000

3,500,000

852,000

3,000,000

2,500,000

15,000,000

25,000,000

15,000,000

20,000,000

9,000,000

11,500,000

10,000,000

274,152,000

10,000,000

3.000.006

1,000.000

14,000,000

4.050,000

2,300.000

0,350,000

700,000

300,000
9.500,000

1.350,000

31.850.000

80,000
100,000

•'800,000

675,000

'250,000

1,100.000
100,000
250,000
87,500

400,000
245,000

225,000

3,812,500

30.000.000

100,000
500,000

600,000

Purpose of Issue.
To Yield.

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

Railroads-
New equipment 

General corporate purposes 

Additions, betterments, &c 

New equipment 
New equipment 

New equipment 
New equipment 

Public Utilities-
Acquisitions; other corp. purposes_

Refunding; additions, &c

Acquisitions; working capital

Retire floating debt incurred for
capital expenditures 

Construction, extens., add'ns. &c

Refunding. addlis, lmpts., &c__

Retire floating debt; add'ns, &c_
Acquisitions 

Refunding, additions, &c 

Additions 

Acquisitions 

Acquisitions, improvements,

Refunding 

& exten's; acquisitions____

Retire pref stock; 0th. corp. purp_

Construction, acquisitions

Additions to plant, &c 

Extensions; retire debt, &c

Extensions and additions 

Iron, Steel, Coal, Copper, &c.
Acquisition of properties 

Aequisitioas, improvements, &c 

Additions, improvements, &c.....

Equipment Manufacturers-
Finance lease of equipment 

Finance lease of equipment 

Other Industrial Mfg.-
New mill 

New machine 
Retire debt; working cap., &c.. _

Fund outstanding obligations_ _

Land, Buildings, &c.
Real estate mortgage 
Improvements to property 

Real estate mortgage 

Real estate mortgage 

General corporate purposes 

Provide funds for loan Dummies__
Real estate mortgage 
Provide funds for loan purposee-
Finance construction of buliding _

Real estate mortgage 
Real estate mortgage 

Real estate mortgage

Rubber-
Liquidation debt; other Corp. Purl/.

Miscellaneous-
Additional capital 
Retire debt; other 00M. PurP 

4.00-4.55

102% 4.85

97 4.65

4.00-4.50
4.00-4.55

4.00-4.40
4.25-5.20

100 6.00

9734 5.15

98 7.10-6.30

10214
100

99%

99%
100

95%

98

97

98

93%

98

91

91

95%

97

10214

9954

99

100

97%
97

100

100
100

100

100

100

100
100
100
100

4.80
5.00

5.03

5.03
6.00

5.30

5.10

6.25

6.17

4.85

5.14

5.50

5.75

5.37

6.33

4.85

5.06

6.10

6.00

4.20-5.05

4.00-5.30

6.00

6.80
6.31

6.50

6.00
6.00

5.00

6.00

6.00

6.00
7.00
5.50
6.00

9914 6.35-6.07

100

98

110b
100

5.50

6.00

6.20

la)

The Chesapeake & Ohio Ry. Co. Equip. Trust 414s, 1931-45. Offered by Bankers Co. of N. Y..
Continental Illinois Co. and Evans, Stillman & Co.

Chicago Indianapolis 8c Louisville Ry. 1st & Gen. Mtge. 55 "A," 1966. Offered by Barris.
Forbes & Co. and Potter & Co.

Great Northern Ry. Co. Gen. Mtge. 414s "E," 1977. Offered by J. P. Morgan & Co., First Nat.
Bank, N. Y., and National City Co.

New York Central RR. Co. Equip. Trust 434s, 1931-45. Offered by Salomon Bros. & Hutzler.
Pere Marquette Ry. Co. Equip. Trust 414s, 1931-45. Offered by Bankers Co. of N.Y., Continental

Illinois Co. and Evans, Stillman & Co.
Reading Co. Equip. Trust 454s, 1930-45. Offered by E. Lowber Stokes dr Co., Philadelphia.
Seaboard Air Line Ry. Co. Equip. Trust 58 "DD," 1930-45. Offered by Freeman at Co. and

E. Lowber Stokes & Co.

Appalachian Gas Corp. Conv. Deb. 6s, "B," 1945. (Each $1,000 debenture convertible at any time
after May 1 1931 and prior to maturity or earlier redemption date into 80 shares of common stock.
Each $500 debenture is similarly convertible into 40 shares of common stock.) Offered by P. W.
Chapman & Co., Inc., Hale, Waters & Co. and Reilly, Brock & Co.

Associated Telephone Co., Ltd. (Calif.) let M. do "A," 1965. Offered by Paine, Webber & Co.,
Bonbright & Co.. Inc., and Mitchum, Tully & Co.

Basic Utilities Corp. Deb. 6s "A," 1932-38. (Holder of each $1,000 of debentures entitled to purchase
on or before April 15 1931 ten shares of class A capital stock at 51034 per share and thereafter to
and including April 15 1932 at $1214 per share.) Offered by Bowen, Gould & Co., Inc., and
Kelly, McClure Corp., N. Y.

Brooklyn Union Gas Co. Deb. 58, 1950. Offered by National City Co. and Guaranty Co. of N.Y.
Cities Service Co. Cony. Deb. Is. 1950. (Convertible between Dee.1 1930 and June 1 1931 into common

stock at $2734 per share. Conversion price increases $1.25 per share every 6 months until June 2
1935 when it reaches $3834 per share. Privilege expires Dec. 1 1935.) Offered by company to
stockholders: underwritten by Harris, Forbes & Co. and Halsey, Stuart & Co., Inc.

Coast Counties Gas & Electric Co. 1st M. 53 "A," 1960. Offered by Dean Witter & Co., Anglo-
London-Paris Co.. Tucker, Hunter, Dulln & Co. and National Bankitaly Co.

Harrisburg Gas Co. 1st M. 58. 1970. Offered by Drexel & Co. and Bonbright & Co.. Inc.
Illinois Allied Telephone Co. let M. 6s, 1950. Offered by G. W. Thompson & Co., Inc., and

Patterson, Copeland & Kendall, Inc.
Illinois Commercial Telephone Co. 1st M. 5s "13." 1960. Offered by Paine, Webber & Co..

Bonbright dr Co., Inc., and Mitchum, Tully & Co.
Indianapolis Water Co. 1st Lien & Unit. M. 5s, 1970. Offered by Drexel & Co. and Brown Bros.

Ic Co.
Intercontinents Power Co. Cony, Deb. 68, 1948. (Convertible into class A common stock during

period from Jan. 1 1931 to Dec. 31 19360n basis ranging from 37 shares to 30 shares for each 41.000
debentures.) Offered by E. H. Rollins Or Sons, Stroud & Co.. Inc., and Graham. Parsons dr Co.

Iowa Southern Utilities Co. of Del. Deb. 88 "A," 1950. Offered by Hoagland, Allum & CO..
Inc., W. C. Langlex dr Co. and Halsey. Stuart & Co. Inc.

Kansas Gas & Electric Co. let M. 434s, 1980. Offered by Dillon, Read de Co. National City CO.,
Lee, Fligginson & Co. Harris, Forbes & Co.. Chase Securities Corp., BoAright & Co., Inc.,
First National Old Colony Corp., Tucker, Anthony dr Co.

Massachusetts Gas Companies Deb. ns, 1955. Offered by Union Trust Co. of Pittsburgh, Kidder,
Peabody & Co. and Mellon Nat. Bank, Pittsburgh.

National Power & Light Co. Deb. 5s "B," 2030. Offered by First National Old Colony Corp..
W. C. Langley & Co., Bonbright & Co., Inc., Tucker, Anthony & Co., Jackson & Curtis, Hale,
Waters dr Co., Toerge & Schiffer.

New England Gas & Electric Assn. Cony. Deb. 5s, 1950. (One-half of the amount of bonds actually
issued convertible in order surrendered for conversion on the first of any month through May 1 1933
into 5514 dividend series preferred stock at rate of 10 shares for each $1,000 bond). Offered by Harris,
Forbes & Co.; Halsey, Stuart & Co., Inc., Continental Illinois Co., Inc.. Otis & Co., Field, (lore
& Co., Edward B. Smith & Co., E. H. Rollins & Sons and John Nickerson & Co.

Puget Sound Power & Light Co. 
E.
& Ref. M. 5s "C," 1950. Offered by Stone de Webster and

BledgeL Higginson dr Co., Chase Securities Corp.. Harris, Forbes & Co., Ilancamerloa-
Blair Corp., Brown Bros. & Co. and Eatabrook & Co.

Southern Natural Gas Corp. Cony. Deb. 68, 1944. (Convertible into common stock up to and includ-
ing Jan. 1 1940 on basis ranging from 45 shares to 20 shares for each 111,000 of debentures.) Offered
by G. L. Ohrstrom & Co. Inc.

Southern New England Telephone Co. Deb. 5s, 1970. Offered by Chas. W. Scranton dr Co.,
Putnam By Co., Edward M. Bradley dr Co., Inc., Stevenson, Gregory & Co., ROY T. H. Barnes
6L Co., Hincks Bros. & Co. and the R. F. Griggs Co.

Crucible Steel Co. of America Deb. 58, 1940. Offered by Chase Securities Corp., and Mellon Na-
tional Bank, Pittsburgh,

General Bronze Corp. Cony. deb. 6s, 1940. (Convertible into common stock at any time after July 1
1930 to and including Jan. 1 1931 at $35 per share and thereafter to maturity at $40 per share.)
Offered by G. L. Ohrstrom dr Co., Inc.

Michigan Steel Corp. Deb. 13s, B 1938. Offered by Guardian Detroit Co., Inc. and Fenton, Davis
& Boyle.

General American Tank Car Corp. Equip. trust 414s. series 20, due 1931-45. Offerel by Drexel
& Co. and Chas. D. Barney & Co.

North American Car Equipment Trust Equip, Trust 15s hi, 1930-45. Offered by Freeman & Co.
and Blyth & Co., Inc.

Caddo River Lumber Co. 534% notes, B, 1933-36. Offered by Baker Fentress dr Co. and Fidelity
National Co., Kansas City, Mo,

Carolina Fiber Co. 1st Mtge. 6145, 1941. Offered by Trust Co. of South Carolina, Hartsville, S. C.
The Mead Corp. let Mtge. (is A, 1945. (Accompanied by warrants to purchase in respect to each

$1,000 of bonds, 10 shares of common stock up to May 1 1940 at prices ranging from $30 to $50 per
share). Offered by National City Co. and Field. Clore & Co.

Myles Sale Co.. Ltd. 1st Mtge. 634s. 1945. (Each $1,000 bond carries a warrant to purchase 16 shares
of common stock of Bay Chemical Co., Inc. at $10 a share at any time on or prior to March 11936;
at $1214 a share at any time thereafter to March 1 1940 and at $15 ashore thereafter to Feb. 24 1945
Each $500 bond beam a similar warrant for 8 shares of stock.) Offered by Whitney Trust &
Savings Bank, New Orleans.

Clarke stag. Corp. 1st mtge. 11,3. 1932-40. offered by The Milwaukee Co.
Congregation Poole Zedeck (Pittsburgh) 1st Mtge. (18, 1931-40. Offered by Lafayette-South Side

Bank dr Trust Co.
Daughters of Charity of St. Vincent De Paul 1st Mtge. 5s. due serially to 1939. Offered by

Mercantile-Commerce Co., St. Louis.
Dietrich Bldg. (Chicago) 1st Mtge. 6s, 1930-37. Offered by Central Manufacturing District

Bank, Madison-Kedzie Trust dr Savings Bank, Terminal National Bank and Midland National
Bank, Chicago.

Edson Realty Co. (Beaumont, Tex.) 1st Mtge. 6s, 1930-40. Offered by Commercial National
Co., Inc., Shreveport, La.

Federal Mortgage Co. (is K, 1933-40. Offered by The Baltimore Co.
Graham Hotel Co. (Pecos, Texas) let Mtge. 78, 1932-41. Offered by Brandon & Co.
Mortgage Guarantee Co. of America 1st Mtge. coll. 514s A H, 1940. Offered by company.
Northwest Postal Bldg. Corp. (Chicago) 1st Mtge. 13s, 1931-40. Offered by Peoples State Bank,

Indianapolis.
Tower Hotel Corp.(Indiana) 1st Mtge. 6s, 1931-40. Offered by Inland Investment Co., Indianapolis.United Hebrew Congregation of St. Louis 1st Mtge. 5115, 1930-40. Offered by Mark C. Stein-

berg & Co., St. Louis.
Wesley Foundation at the University of Illinois 1st Mtge. 6a, 1940. Offered by H. C. Speer

Sons & Co., Chicago.

The B. F. Goodrich Co. Cony. Deb. 6s. 1945. (Each debenture convertible at principal amount
thereof into common stock to and including June 1 1945 at prices ranging from $6510 $RO a share.)
Offered to stockholders of company; underwritten by Otie & Co., Goldman, Sachs & Co., Chase
Securities Corp., Continental Illinois Co. and the C. T. Securities Co.

Broad & Whizin, Inc. Deb, 734s, 1940-45. Offered by W. J. Goldman & Co., Inc., New York.
Mobile Register & News-Item Co., Inc. let Mtge. 6348, 1942. Offered by Marx & Co., Birm-ingham, Ala.

SHORT TERM BONDS AND NOTES (ISSUES MATURING UP TO AND INCLUDING FIVE YEARS).

Amount. Purpose of Issue.
To Yield

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

1,500,000

1,250,000

2,750.000

Public Utilities-
Additions, extensions, &o

Acquisitions 

100

903.4

5.50 Montana-Dakota Power Co., 1st M. 534s. Jan. 1 1934. Offered by BancNorthwest Co.; First
Wisconsin Co. and Continental Illinois Co.

Standard Public Service Corp. 1-Yr. Secured 6s. April 1 1931. Offered by E. II. Rollins & Sons;
Central Illinois Co. and G. V. Grace & Co., Inc.
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Amount. Purpose of Issue.
To Yield

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

Motors and Accessories-
1,000,000 Working capital 100 7.00 American Austin Car Co., Inc., 3-Yr. Cony. 7s May 1 1933. (Each $1,000 note eonvertible into one.

stock up to maturity on basis ranging from 125 shares to 80 shares. Each $500 note convertible on ir
proportionate basis.) Offered by Bulkley, Valiance dr Co., New York.Other Industrial & Mfg.-

55,000,000 Pay maturing debt; refunding, &c_ 100 6.00 Fox Film Corp. Secured 6% Notes, April 15 1931. Offered by Halsey, Stuart & Co., Inc.6,000,000 Retire bank debt; who, 99% 5.55 The Glidden Co. 5-Yr. 55s June 1 1935. Offered by Bancamerica-Blair Corp.; Hayden, Miller &
Co.; Union Cleveland Corp. and Continental Illinois Co., Inc.400,000 Retire curr. debt; wkg. capital_ _ Price on applica'n. Ray Burner Co. 5-Yr. Cony. 65 June 1 1935. (Convertible into capital sleek up to maturity, or 10 rkar
prior to earlier redemption date on basis of 10 shares of capital stock for each $1,000 not.) Offered /0"61,400.000 Peirce, Fair dc Co.Land, Buildings.

185,000 Real estate estate mortgage 100 6.00 (M. E.) Dodd Foundation, Inc. (La.) let M. 6s, April 1 1933-35. Offered by Commercial National(
Co., Inc., Shreveport, La.

1,400,000 Real estate mortgage 100 5.5 14 East 90th Street (N. Y. City) Gtd. 534% Mtge. Ctfs., Nov. 1 1930-May 1 1935. Offered in,
Lawyer's Mortgage Co., New York.

48,000 Provide funds for loan purposes_ _ _ 6-6.50 Industrial Bank of Richmond Coll. Tr. Os Aug. 15 1930-May 15 1934. Offered by Scott & String-
fellow, Richmond, Va.135,000 Real estate mortgage 100 5.50 Locust Arms (45-16 44th St., Queens, N. Y.) Gtd. 1st Mtge. 554% Ctfs., Oct. 1 1930-April 17 1935,
Offered by State Title & Mortgage Co., New York.1,633,250 Real estate, mortgage 100 5.50 175 West 93d St. (N. Y. City) 1st Gtd. 534% Mtge. Ctfs., Jan. 1 1931-Jan. 2 1935. Offered by
N.Y. Title dc Mortgage Co.135,000 Real estate mortgage 100 5.50 2455 Amsterdam Avenue (N. Y. City) 1st Gtd. 5%% Mtge. Ctrs., Dec. 1 1930-June 11935, Offersr%
by State Title & Mortgage Co., New York.3,536,250

Rubber-
15.000,000 Refunding 99 6% United States Rubber Co. 3-Yr. Secured 6s, June 1 1933. Offered by Kuhn, Loeb & Co..

Miscellaneous-
250,000 Working capital 5.50 Associates Investment Co. Coll. Trust Notes. Offered by The First Detroit Co.2,250,000 Refunding; retire bank loans, &c 99 6.75 (Adolph) Gobel, Inc., 5-Yr. Coll. 63513, "A," May 11935. (With warrants entitling holder to purchee

55 shares of common stock at $18 per share on or before May 1 1931; thereafter to May 1 /032, SD
shares at $20 per share; thereafter to May 1 1934, 40 shares at $25 per shore: thereafter to Millt 11935, 35 shares at $30 per share.) Offered by Hitt. Farwell & Co., New York.4,000,000 Retire purchase money oblig.. &c_ 99 5.23 National Tea Co. 5-Yr. 58, May 11935. Offered by Foreman-State Corp.; Halsey, Stuart & Co., ino.;
and Merrill, Lynch & Co.950.000 Working capital 6.00-6.12 Rosemary, Inc.. Gtd. 6% Notes, 1930-34. Offered by Hathaway & Co. and Union Bk. of Miehigan,
Grand Rapids.1,000.000 General corporate purposes 100 6.00 Seay.Linz Coll, Tr. Os. May 101935. Offered by Republic Nat. Co., Dallas, Texas.400,000 Working capital 5.50-6.00 The Securities Corp. (Denver) Coll. Tr. Os. Nov. 1 1930-May 11931. Offered by The Internatbang
Co., Denver.8,850,000

STOCKS.

Par or No.
of Shares. Purpose of Issue.

a Amount
Invoked.

Price To Yield
per Share. About. Company and Issue, and by Whom Offered.

235,000,000

5,498,350

*851,490shs
*50,000 she

214,000

50,000 ebs

*20,000 abs

*679,117shs
*34,882 sirs
•115,000shs
•544,655ebs
*150,000shs

*150,0005115

1,000,000

1,350,030
*40,000 sirs

13,000,000

17,500,000

30,000 ehe
*30,625 shs

1,560,080

*121,835shs

*433,0005bs

*50,000 abs
500,000

*111,500shs
•12,142 ebs

200,000

•119,006sh
*675,709sh
•250,000sh15

200,000

1,000 unite

100,000

2,000,000

1,000,000

1,000,000511

250,000

1,000,000
250,000

400,000
427,500

Public Utilities-
General corporate purposes 

General corporate purposes 

Extensions and improvements-  
Acquisitions 

Improvements and extensions_ __

General corporate purposes 

Capital expenditures 

Retire bonds of subsid.; extens.,&e.
Retire notes of new construction.-
Acquisitions 
Acquisitions 
Retire pref. stock; other corp. purp.

Additions and betterments 

Additions, extensions, &c 

Reduce bank loans; additions.-
Developments and expansion 

Iron, Steel, Coal, Copper, &c.
Pay eurr. debt; other corp. purl). -

Acquisitions, construction, &C.--

Development of property 
Capital expenditures 

Other Industrial & Mfg.-
General corporate purposes 

Liquidate eurr. debt, &c 

req. el. A & B stock of Foxl
Film Corp. and class B stock)
of Fox Theatres Carp 

Retire bonds; working capital_..... 
Capitalexpenditures 

Retire debt; working capital, &c.-
Additional capital 
General corporate Purposes 

235,000,000

5,498,350

17,029,800
1,450,000

214,000

3,900,000

800,000

15,280,132
1,744,100
2,012,500
12,254,737
15,225,000

14,625,000

1,000,000

1,350,030
200,000

327,583,649

13,000,000

17,500.000

750,000
459,375

Oil-
Acquisitions; other corp. purposes
Capital expenditures; expansion_
Working capital 

Land, Buildings, &c.-
Retire debt; other corp. purposes--

Acquisition of real estate 

Investment Trusts Trading and
Holding Cos. (not primarily
controlling)-

Provide funds for investment purp_

Provide funds for investment purl).

Miscellaneous-
New capital 

Expansion of activities

Additional capital 

Additional capital 
Expansion of business

New capital 
Additional capital 

31,709,375

1,560,000

1,218,350

21,000,500

875,000
500,000

2,899.000
242.840
240,000

28,535,690

1,309,066
21.622,688
1,000.000

23,931,754

200,000

50,000

250,000

110.000

2,000,000

2,110,000

4,000,000

12,500,000

262,500

1,000,000
250,000

1,080,000
427,500

19.520.000

100

50 (par)

20
29

100

78

40

22%
so
17%
22%
101%

5.00

618.6

5:55

97% 5.12

105 5.71

10 (par)
5

9934 6.02

103 5.82

25
15

10 (Par)

10

4534

17%
100 1.65
26
20
30

11
32
8

99

50

V.07

11

Price on application

40

12%

105

10 (par)
100 7.00
27
105 7.62

American Telephone & Telegraph Co. Capital stock. Offered by company Or
stockholders.

Cincinnati & Suburban Bell Telephone Co. Capital stock. Offered by eorripany
stockholders.

Cleveland Electric Illuminating Co. Common. Offered by company to stockhoktere.
General Water Works & Electric Corp. Class A Common. Offered by E. H. Rollins

& Sons, Central-Illinois Co., Inc., Utility Securities Corp., Stroud & Co., Inc. and
Mohawk Valley Investing Corp.

Indianapolis Water Co. 5% Cum. Prof. stock, Series A. Offered by Fletcher American
Co., Indianapolis.

Italo-Argentine Electric Co. (Buenos Aires, Argentina) American shares. Offered
by A. Iselin & Co., E. H. Rollins & Sons and Nesbitt. Thomson & Co., Ltd.

Keystone Telephone Co. of Philadelphia $3 Pref. stock. Offered by company to
stockholders.

Lone Star Gas Corp. Common. Offered by company to stockholders.
Massachusetts Lighting Co.. Common. Offered by company to stockholders.
Midland Natural Gas Co. Panic. Class A stock. Offered by H. It. Diggs & Co., Ins.
Midland United Co. Common. Offered by company to stockholders.
National Power & Light Co. Cum. 36 Pref. stock. Offered by First National Old

Colony Corp., W. C. Langley & Co., Bonbright & Co.. Inc., Tucker, Antkeny &
Co., Jackson .5c Curtis, Hale, Waters & Co., and Toerge & Sehiffer.

Public Service Corp. of N. J. $5 Cum. Pref. stock. Offered by Drexel & Co. and Bow-
bright & Co., Inc.

Queens Borough Gas & Electric Co. 6% Cum. Pref. stock. Offered by W. C. LangleW& Co. and Estabrook & Co.
Rockland (N. Y.) Light & Power Co. Common. Offered by company to stoskholders.
Twin States Natural Gas Co. Common. Offered by company to stockholders.

Aluminium, Ltd. (Canada) 8% Cum. Pref. stock. Offered by Union Trust Co. of Pats-
burgh, Guaranty Co. of N. Y., Bankers Co. of N.Y. and Lee, Higginson & Co.American Smelting & Refining Co. 6% Cum. 2nd Fret, stock. Offered by Bulls.
Loeb & Co., Guaranty Co. of N. Y., Bankers Co. of N.Y. and Chase Securities Corp.Quincy Mining Co. Capital stock. Offered by company to stockholders.

Truax-Traer Coal Co. Common. Offered by company to stockholders, underwritten..

American Public Welfare Trust Class A Partic. shares. Of fesed to stockholders St
Albany Perforated Wrapping Paper Co.

Eskimo Pie Corp. Class B Common. Offered by company to stockholders; underwritten.[General Theatres Equipment, Inc. Common. Offered by Pynction & Co., West &
Co., W. S. Hammons & Co., Tucker, Hunter, Dunn & Co. and Folds, Buck & Co.

Huttig mfg. Go. (Del.) Class A Common. Offered by Keane & Co., Inc.Jantzen Knitting Mills 7% Cum. Prof. stock. Offered by Geo. H. Burr, Conrad &
Broom.

The Mead Corp. Common. Offered by company to stockholders; underwritten.
Newport Co. Common. Offered by company to stockholders.(Seth) Thomas Clock Co. Common stock. Offered by company to stockholders-

Louisiana Oil Refining Corp. Common. Offered by company to stockholders.. PhillipsPetroleum Co. Capital stock. Offered by company to stockholders. SuperiorOil Corp. Capital stock. Placed privately.

Elms Hotel Co. (Excelsior Springs, Mo.) 9% let Cum. Panic. Pref. Mora. Often&by Peabody & Co., Chicago.
Harmon National Syndicate Unit P. Offered by Harmon National Real PatalsCorp., New York,

First Patticipating Royalty Trust Class A Prior Pref. & Partic. Moak. Offered byMaurice B. Dean, New York.
Nation-Wide Securities Co. Trust Cffs., series B. Offered by Calvin Bullock, N. T..

.41

Firemen's Fund Indemnity Co. Cantle' stock. Offered to stockholders of affiliate&companies. 
sosGibraltar Finance Corp. of N. Y. Common A stock. Offered by J. W. Barry &Inc., New York.
INMerchants Fire Assurance Corp. (N. Y.) Prof. stock. Offered by company:asstockholders.

Missouri State Life Insurance Co. capital stock. Offered by company to Moekhotdert&Morris 5 & 10 Cent dr $1 Stores, Inc. (Indiana) 7% Cum. Pref. stock. Offered byCity Securities Corp., Indianapolis.
w . ANiagara Arbitrage Corp. Common. Offered by Brody, Herod & Co., Buffalo, N.'!.'Securities Investment Co. of St. Louis 8% Cum. Pref. stock. Offered. by MaskC. Steinberg & Co.; &ix & Co.; Paul Brown & Co., St. Louis,
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FOREIGN GOVERNMENT LOANS.

•.• .
— -

1.' f

50,000,00i,

4.000,000

2.:C9.,C00

17,581,000

79,781,000

Issue and Purpose.

• 5.m. Province of (Argentina) 6 mos. ext1
% notes, Nov. ult 1930 (general purposes

, . Ince) 

.rx. pert al Ja pa cese Cevernment 35-year 5)(s.
1965. (Pay off 4% Sterling Loan of 1905 at
maturity on Jan. 1 1931) 

Santa Fe, Province of (Argentina) 9 mos. 6%
Treasury notes, Mar. 2 1931 (redeem $1,500,-
000 1-yr. 7% Treasury notes and for general
Purposes of Province) 

Sooting°, City of (Chile) Extl. 78, 1961 (pub-
lic itri:t . and retirement of floating debt) - - - -

Uruguay (Republic of) Extl. Public Works 6s,
1964 (provide for public works and refund
debt incurred for like purposes) 

To Yielr.
Price. el bout. Offered by

100 5.50

90 6.20

100 6.00

963,5 7.30

98 6.15

The First National Old Colony Corp.; Hallgarten & Co., and Kissel, Kinnicutt & Co.

J. P. Morgan & Co.; Kuhn, Loeb & Co.: National City Co.; First National Bank. N. Y.,
and the Yokohama Specie Bank, Ltd.

Chatham Phenix Corporation.

Haligarten & Co. and Kissel, Kinnicutt & Co.

Hallgarten & Co.; Halsey, Stuart & Co., Inc.; Cassatt & Co.; Kissel, Kinnicutt & Co.;
Ames, Emerlch & Co., Inc.; Commercial National Bank & Trust Co.; National Re-
public Co., Chicago: Guardian Detroit Co.. Inc.; Shawmut Corp. of Boston;
Northern Trust Co., Chicago; Mississippi Valley Co., St. Louis; BancNorthwest Co.,
Minneapolis; National Bankitaly Co., San Francisco; First Wisconsin Co., Mil-
waukee, and First Securities Corp., St. Paul.

FARM LOAN ISSUES.

Amount. Issue and Purpose.
To Yield

Price. About.

1,000,000 Land Bank of the State of New York 4%s,
1931-40 (provide funds for loan purposes)___ 100 4.50

Offered by

Bank itself.

ISSUES NOT REPRESENTING NEW FINANCING.

Par or No.
of Shares.

a Amount
Involved.

Price To Yield
per Share. About. Company and Issue and by Whom Offered.

*300,000 oh. 4,630,000 155i Duquesne Gas Corp. Common. Offered by John J. Bergen, New York.
175,000 175,000 92 5.68 Leighton Water Supply Co. 1st (Closed) Mtge. Is, 1949. Offered by Warren A. Tyson & Co., Inc., Philadelphia.
300,000 2,475,000 82 United States Playing Card Co. Common. Offered by Otis & Co. and John Nickerson & Co., Inc.

7,300,000

• Shares of no par value.
a Preferred stocks of a stated par value are taken at par, while preferred stocks of no par value and all classes of common stock are computed at their offering prices.
b Each $109 of bonds accompanied by one share of class A stock.

Indications of Business Activity 

THE STATE OF TRADE—COMMERCIAL EPITOME.
Friday Night, June 13 1930.

At best trade has been of only fair volume and in many
cases it has been quiet. And again this was due to cool
rainy weather over large tracts of the United States. In
the Southwest there has been quiet a little rain. In the
Northwest there has been more or less. Temperatures have
been unseasonably low in most parts of the country. It is
complained that the nights in the cotton belt are too cool.
The weather has been good in the main for spring wheat, corn
and cotton crops and the winter wheat outlook is better than
it was recently. Wholesale and jobbing trade is not satis-
factory. Buying is cautious. The turnover is not quick.
Seasonable goods in other words have a slow sale. Retail
trade is hurt by the weather. A bad break in the stock
market at one time attracted attention all over the country.
It was one of the salient events of the week. Production
of furniture, lumber and carpets has decreased. There are
naturally some exceptions to the slowness of business, even
though the quietness of the spring trade is extending into
June on account of the weather. Electrical appliances meet
with a good demand. The tendency in the radio business is
towards greater activity. The business in cement and other
road materials is helped by road work activity But May
production of motor vehicles was only 433,328 units, a de-

crease of 7% from April and of 32% compared with May last
year. For five months the output totals 1,970,849 units, a
decrease of 31% compared with the same period last year.
Building is comparatively slow for this time of the year in

house, office and store structures. The trade in the shoe
industry is unsatisfactory, especially in the Eastern part of

the country. Curtailment among the cotton mills tends to

increase both North and South for the summer months.

Wheat declined 6 to 8 cents during the week owing to

beneficial rains in the American and Canadian Northwest.

Besides the time is approaching when the movement of the

new crop will become a factor. Canada evidently needs

thore rain, however. The decline in wheat was partly due

to the severe decline in the stock market. Moreover crop

reports from France, Italy and Russia are more favorable.

The American winter wheat crop is estimated at 532,000,000

bushels or 19,000,000 less than the five year average. Corn

declined, but at no such rate as wheat,for country offerings
have been small and the weather not always favorable.

Still the drop in wheat has affected corn adversely. The
crop as a whole seems to be doing well, but there are excep-
tions here and there in the belt. Latterly, however, the
cash demand has fallen off. Oats declined about as much as
corn and the condition is put by the Government at 83.2%.
Two things against oats are the competition of cheap barley
and the dullness of feed grains in general. The Government
report points to an average crop. Rye declined 8 cents
partly in sympathy with the drop in wheat and partly be-
cause Russia has been offering rye at low prices. There is
less chance than ever for a much needed export demand on
this side of the ocean.

Provisions have declined, lard falling Mc. Cotton de-
dined 3% to 19/80. net, partly owing to a pressure to sell out
July with notice day less than two weeks off and the certi-
ficated stock at 7 points up to 705,000 bales. The break in
the stock market also severely tested the stability of cotton
prices and the lack of a normal speculation also had a telling
effect. The cotton crop is generally believed to be doing
very well, but one drawback is the lowness of the tempera-
tures, especially at nights, though even by day they are not
up to normal. Another is the frequency of rains in the
Southwest. But after all the desire to liquidate July has
been the most prominent feature. Coffee has been dull
and 3 to Mc. lower with Brazilian Exchange falling very
noticeably and both Brazil and Europe at times selling here.
Mild coffee has also shown a tendency to decline. Mean-
time the time is not distant when the interior of Brazil
usually ships coffee freely to Rio and Santos. Also July 1st
is drawing near when the new policy of marketing Brazilian
coffee will go into effect in accordance with the terms of the
$100,000,000 loan recently granted to the Brazilian Govern-
ment. Raw sugar futures have been a bit irregular but on
the whole steadier as spot sugar has shown more firmness.
The passage of the tariff bill by the Senate to-day even though
by a small majority and the prediction that the House of
Representatives will pass it to-morrow, Saturday, may inure
somewhat to the advantage of producers but some are doubt-
ful as to that. Cocoa futures declined Mc. Silk futures
were a trifle lower. Hides have been irregular.With the trend
of prices rather downward than upward, a decline occurring
to-day of 10 to 15 points after an active day on Thursday
at a small rise and with sales up to 1,700,000 pounds. Rubber
declined 3, to Yac., reaching new lows on heavy liquidation,
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partly it appears for Wall Street account coincident with the
sharp decline at one time in the stock market. Supplies of
rubber are abundant and the demand not eager.
Copper has declined to 12c. for domestic shipment, a

decline in three months of fully 6%c. Copper fell from 18e.
to 123%o. in April, rallied to 13 in May, only to sag again as
trade fell off. Plainly there is no lack of copper and it needs
a constant and stimulating demand to prevent a decline in
the price. Iron has been dull and steel sells only slowly to
the automobile and implement industries. The sales of steel
pipe and heavy structural steel make the best showing. Wool
has been quiet but mostly steady if not a little firmer. But
woolens and worsteds have been quiet. Seasonable broad
silks have sold to a fair extent in small lots. Cotton goods
have been dull and more or less depressed. Only small lots
of 383/2 inch 643(60s print cloths can be sold at 534c. The
sharp decline in raw cotton has naturally had an injurious
effect on trade in cotton goods. Even finished cottons have
been in noticeably smaller demand.
Stocks on the 9th inst. broke 3 to 10 points under liquida-

tion and what looked like big foray by the bears. The total
sales were 4,646,000 shares or fully double the business of
some days recently. It happens while London people ex-
press confidence in the present and prospective value of
American securities, all kinds, good, bad and indifferent
are from time to time raided on the side.

Stocks on the 11th inst. under liquidation and attacks by
bears made new lows for the year in a drop of 3 to 20 points
but rallied sharply when Richard Whitney who often repre-
sents J. P. Morgan & Co. bid 161 for 60,000 shares of U. S.
Steel common and started a sharp rally. U. S. Steel had
ranged from 1603% to 1653%. It closed at 163% showing a
net decline of 3% points after a three point rally with sales
of 111,600 shares. Radio Corporation declined 2% net with
trading in 250,700 shares. Call money was still 3% against
8% a year ago and 60- to 90-day loans 3 to 334 against 8%
to 83/2 at this time last year. The outside call rate was 23%.
The declines included Allied Chemical and Dye, 8 points,
Air Reduction 73/ points, American Power and Light 63%,
American Tel. & Tel. 5%, American Tobacco B 534, Auburn
Auto 11, Bethlehem Steel 6, Brooklyn Union Gas 73/2,
A. M. Beyer 53/s, Celotex 534, Columbian Carbon 63/2, Con-
solidated Gas 432, Eastman Kodak 123/, Electric Power
and Light 51%, Foster Wheeler 6, General Electric 43/2,
Goodyear Tire 57/, Hershey Chocolate 5%, Houston Oil 73%,
Ingersoll Rand 8%, Johns Manville 6, Lambert 5%, R. H.
Macy & Co. 57/, Public Service of New Jersey 45,4, Sears-
Roebuck 434, Standard Oil of New Jersey 37/, United Air-
craft and Transport 5%. United States Steel after falling
53% points from the day's high recovered 3 points. Eastman
Kodak fell 173% points from its high and recovered 534.
American Can declined 834 points and got back 43%. General
Electric declined 534 and rallied 17/. Warner Brothers
Pictures declined 67/ points and recovered 23%. Johns-
Manville dropped 84 and rallied 23%. Silver in London
declined 7-16d. Here aside from the bear raid and the big
decline the outstanding feature was the resolute attitude
of powerful banking interests, determinated to protect the
market as a matter of common sense linked to the knowledge
that the great mass of securities are in a sound position.
In the long run the lot of a man who is a bear on the United
States is not apt to be a happy one.
To-day stocks declined for a time and then rallied, U. S.

Steel 'still leading the upturns and setting the pace generally
with total trading in the list only about 2,200,000 shares.
Some stocks snapped into rallies with gusto. They included
Eastman Kodak, Coco Cola, Case and Can. Yet it is true
that some of the railroad stocks touched new lows. Over 50
stocks did that. They included Baltimore & Ohio, Southern
Pacific, Erie, the St. Paul's, Norfolk & Western, Seaboard,
Woolworth, Mack Trucks, National Lead, Lehman Bros.,
U. S. Freight and Cerro de Pasco. Money was off to 234%
on call, 234 for 60 days and 33% for six months. Cotton and
grain broke again. Brokers' loans fell $103,000,000 but the
fact passed with little comment. In bonds the tone was
better with utilities rising and a noticeable feature. Liberty
45js too were up and railroad issues acted well.

Fall River, Mass, reported that cloth markets were quiet
although there was some increase in inquiry for a wide variety
of goods. Banking circles are quoted as saying that negoti-
ations looking toward the merger of several New England
cotton mills into the largest company of its kind in the East,
have reached preliminary stages. Boston wired that the
M7grick Mills of East Boston will be closed between July 3

and July 21. This will mark the first complete shutdown
of the plant in years and is due to the policy of the company
not to manufacture in excess of orders. About 750 workers
are employed. The chief product of t'he plant is cotton
voiles. For several weeks the plant, which has 73,000
spindles has been operating on a curtailed schedule. Man-
chester, N. H. said that the Merrimac River Savings Bank
of that city with deposits of more than $11,000,000 was
temporarily closed by order of the Hillsborough County
Superior Court. St. Petersburg, Fla. reports that the First
National Bank and the First Security Bank there failed to
open for business on the 9th inst.
At Spray, N. C., the Rhode Island mill will at an early

date discontinue work for an indefinite period. It is ex-
pected that plans will be worked out for another product
to be manufactured and that the mill will be dismantled
and a different equipment installed before the plant is ready
to resume operations. Spartanburg, S. C. wired: "The
plants of this industrial territory of the Southeast continue
their policy of operating 50% of normal production. What
effect the depressed situation, so prolonged and extended,
will have on disbursement of semi-annual dividends the first
of July remains to be seen."

Marion, Ohio, wired June 8th that the Susquehanna Silk
Mills, local branch of an Eastern corporation, will resume
full-time operations, day and night, after a period of cur-
tailed production. Increase in orders is the cause, the
management reports.
Preliminary reports to the Federal Reserve System show

department store sales in May to have been about equal to
those in the corresponding month of 1929, according to an
announcement by the Federal Reserve Board. Board
records reveal that there was no change last month from the
volume of business reported by the Department Stores in
May 1928. The reports showed that for the first five months
of the current year, or to May 31st, the department store
sales had been 3% below the corresponding five months of
1929, but a fraction of 1% above the first five months of
1928. Sales of 52 chain stores gained 4% during May. S. S.
Kresge Co.'s sales for May showed an increase of 3.5% over
last year and for the five months this year an increase of
1.7%. Sales of the S. H. Kress Co. showed an increase of
7.6% over May last year and an increase of 5% for the five
months.
Washington wired the New York News Bureau: "Before

the Hous i Committee on Judiciary, William Green, Presi-
dent of the American Federation of Labor, declared unemploy-
ment remains at as high a level as last January 20%, only
2% loss than peak. Progress, however, in employment de-
clared Mr. Green is highly satisfactory. He estimated that
3,609,000 wage earners were jobless during May. Building
tradesmen he said are only trade group showing any improve-
ment, 10% of those in this group finding employment in
May."

Charlotte, N. C., wired that the already dull situation in
textiles was further depressed by the decline in cotton and
the whole cotton question is giving much concern to the mill
men. The same uncertainty that is apparent among mill
men is likewise affecting the buyers who are hesitant to cover
more than their smaller needs, although admitting the cheap-
ness of cotton goods and with special reference to cotton
prices.
The weather here of late has been rainy and cool, with at

times the winds so high that umbrellas were useless. It
has also been cool at the West and South for this time of
year. Even in the cotton country the nights have been
abnormally cool. To-day it was 62 to 74 here, and yester-
day 60 to 74; earlier in the week 58 to 75. Overnight Boston
had 60 to 66, Montreal 64 to 82, Philadelphia 62 to 78,
Portland, Me., 56 to 68, Chicago 70 to 80, Cincinnati, 62 to
84, Cleveland 64 to 86, Detroit 66 to 86, Milwaukee 66 to 80,
Kansas City 70 to 84, St. Paul 54 to 78, St. Louis 66 to 84,
Winnipeg 54 to 60, Los Angeles 58 to 72, Portland, Ore.,
52 to 66, San Francisco 54 to 72, Seattle 48 to 60.

The Department of Commerce's Weekly Statement of
Business Conditions in the United States—Volume
of Business Measured by Checks Lower Than
Preceding Week.

According to the weekly statement of the Department of
Commerce, business for the week ended June 7, as measured
by the volume of checks presented for payment, was lower
than for the preceding week and below the level of the week
ended June 8 1929. Contracts awarded for new building

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



038 FINANCIAL CHRONICLE [VOL. 130.

for the latest reported week were more than the preceding
period but fewer than for the corresponding period in 1929.

Wholesale prices, remaining unchanged from the pre-
ceding week, were 8% lower than the first week of June 1929.
The composite iron and steel price advanced slightly over
the last week in May and was 9% lower than the week
ended June 8 1929.
Bank loans and discounts for the week ended June 7 were

1% greater than the preceding week and 4% greater than
the corresponding period last year. Prices for stocks

registered declines from both comparative periods. Bond
prices, on the other hand, while showing no change from
the preceding week, were 2% higher than a year ago.

Interest rates for call money showed no change from a
week ago but were lower than the same period of last year.

Time money rates were lower than both the preceding week

and a year ago.
WEEKLY BUSINESS INDICATORS.

(Weeks Ended Saturday. Average 1923-25=100.)

1930. 1929

June
7.

May
31.

May
24.

May
17.

June
s.

June May
25.

May
is.

Steel odcrattons 93.4 97.4 98.7 126 3 125.0 125.0 126.3
Bituminous coal production 77.9.84.9 83.8 93.9 *87.7 95.3 92.9
Petroleu:n produc'n (daily avge.)_ 125.3 123.9 125.2 130.8 130.2 129.1 126.9
Freight cur loadings 97.2 97.0 110.0 101.4 110.7 109.2
s Lumber production 84.2 90.8 93.7 90.3 101.7 106.9
Building contracts, 37 States

(daily average) 107.9 86.5 124.1 117.4 182.6 108.6 131.7
Wheat receipts 48.3 59.3 38.5 68.6 67.4 52.4 51.3
Cotton receipts 29.6 40.8 48.8 49.6 25.0 30.8 37.3 27.7
Cattle receipts  * 71.5 70.9 71.2 71.5 63.0 71.2 76.3
Hog receipts 78.1 76.0 76.0 89.7 77.0 85.7 76.1
Price No. 2 wheat 79.8 77.5 76.0 76.0 72.9 77.5 79.8
Price cotton middling 58.5 59.9 60.3 60.7 69.9 68.0 71.7 72.4
Price iron & steel composite 81.3 81.1 81.1 81.7 89.5 89.6 89.7 89.7
Copper, electrolytic, price 92.8 92.8 92.0 129.0 129.0 129.0 129.0
Fisher's index (1926=100) 87.6 87.8 88.4 88.7 95.6 95.6 95.9 95.9
Check payments 107.9 113.1 121.6 120.4 132.3 127.1 135.6 134.2
Bank loans and discounts 136.3 134.7 134.5 134.5 130.7 129.6 129.5 130.4
Interest rates, call money 72.7 72.7 72.7 72.7 169.7 145.5 157.6 218.2
Business failures 119.2 102.2 117.9 127.0 103.9 91.9 100.7 116.7
Stock prices 230.0 234.1 231.7 234.9 250.9 241.8 249.8 256.4
Bond prices 106.4 106.4 106.3 106.3 104.5 104.3 104.9 105.3
Interest rates, time money 85.7 88.6 88.6 89.1 194.3 205.7 211.4 205.7
Federal Reserve ratio 106.1 107.0 107.7 107.9 96.0 96.1 97.9 96.9
S Detroit employment 111.5 131.0 137.3

Revised. a Relative to weekly average 1927-29 for week shown. b Data
avallab e semi-monthly only.

Further Slight Decline in Commodity Prices Rep rted
by National Fertilizer Association.

Commodity prices declined six-tenths of 1% during the
week ended June 7, according to the wholesale price index
of the National Fertilizer Association. The latter under
date of June 9 adds:
Eight groups declined and only one advanced slightly. Of the total

items 36 declined and 14 advanced. The larger declines occurred in lumber,
hay, other feeds, cattle, sheep, textiles and certain foods.
Bastd on 1926-1928 as 100 and on 476 quotations, the index stood at

89.4 for the week ended June 7; 89.9 for May 31; and 90.0 for May 24.

National Association of Credit Men Finds Slight
Improvement in May in Sales and Collections.

Slight improvement over last month in both sales and
collections is shown in a survey of wholesale and manufac-
turing firms in 85 cities conducted by "Credit Monthly
Magazine," published June 9 by the National Association

of Credit Men. Seven cities reported brisk sales, whereas

only five cities reported good sales a month ago, and only

three cities reported favorably on sales in the April survey.

Fifty-one cities reported sales as "fair," against 46 last

month. The others reported them slow. The association

also says:
Six cities reported collections good, which was the same number reporting

good collections a month ago. However, the cities characterizing collec-

tions as "fair" increased from 39 to 41.
Iowa would seem to be the most prosperous section of the country in the

light of this survey. Four Iowa cities, Davenport. Sioux City, Ottumwa

and Waterloo reported collections good. Des Moines and Ottumwa also

reported brisk sales. Seattle reported favorably on both sales and collec-

tions. Denver, Decatur, Ill., Parkersburg, W. Va. aild Green Bay, Wis.,

reported sales as "good." Lincoln, Neb., was the only other city reporting

good collections.

Indiana Limestone Company Looks for Early Sharp

Revival in Building Operations.

New building will show a sharp revival in the next few

weeks, according to a nation-wide survey June 9 by the

Indiana Limestone Co. President A. E. Dickinson says:

"Of one fact we can be fairly certain: Business has turned the corner.

The trade trend Is definitely upward. The unemployment situatlon Is

improved.
"Building has been slow. It had been hoped public building would be

expedited and completely absorb the idle. Delays were greater than

anticipated. But this situation, too, seems on the verge of correction.

"We can expect to see larger building totals during the summer and

autumn months. Bustness should be back to normal before many more

weeks have passed. Signs point in that direction."

Mr. Dickinson pointed out that the Indiana Limestone
Co. had had the best five months in its history due to large
projects, although residential building has fallen off sharply.
He adds:
"Economists have figured business Is now 6% below normal as against

22% in the 1921 depression. Once public building is genuinely under
way, other branches of construction will follow and a quick return to
normal will result.
"For the first five months, new building construction has reached ap-

proximately $2,230,000,000. For May, New York showed greatest
activity in commercial building. Operations were larger in New England
than earlier in the year. The Chicago situation continues sharply adverse,
although residential building here is more active than for some time past.
Southern construction continues brisk, while the Northwest is about on
an even keel with last year.
"In point of valuation of building permits in twenty leading cities, New

York is first, with Los Angeles, Philadelphia, Chicago, Cincinnati, Detroit.
Baltimore, Seattle, Milwaukee, Cleveland, Boston, San Francisco, Pitts-
burgh, Houston. Kansas City, St. Louis, Atlanta, Buffalo, Minneapolis
and Indianapolis following in the order named."

Wide Variance in Credit Losses Shown in Commerce
Department Retail Credit Survey.•

That certain classes of retail trade have credit losses con-
siderably above the general average for all lines was revealed
in the recent nation-wide credit study conducted by the
Department of Commerce. According to the Department
this credit study, undertaken at the request of the National
Retail Credit Association in which more than 1,000 credit
bureaus and 25,000 merchants co-operated, set forth without
recommendation the experience in credit extension of a large
number of establishments in all sections of the country. Its
main purpose is to serve as a guide to the individual merchant
in carrying on his business, as it will permit him to compare
his own figures with those of similar establishments operating
under like conditions. The Department's announcement,
issued June 11, likewise says:
The report of the survey is being issued in three sections, each presenting

Information on several lines of trade. Part II, just issued, Is concerned
with the following lines: Automobiles, automobile accessories, radio,
bakery products, groceries, Jewelry, electrical appliances and optical goods.
The average loss from bad debts on open credit sales of the more than

10,000 retail establishments employing such terms was six-tenths of 1%.
Electric appliance stores, however, showed average open credit losses

Proportionately two and one-half times as great or 1.5%-the highest aver-
age loss of any of the retail lines considered. Radio, drug and automobile
accessory stores were in a similar position, all having losses more than
twice as large as the average.
That there is opportunity for Improvement In the credit practices of

many establishments in various lines is indicated by the wide variation
existing within the same clam of stores. For example, the report just Issued
hows that out of a total of 1,675 grocery stores, there were 315 with the

very low loss of lees than 0.2% and at the other extreme were 108 stores

with the very high loss of 5% or more.
Among the interesting data shown in the present report are those in

connection with credit extension in the retail jewelry trade. In this line

facts developed show that although open account losses were relatively low,

such accounts in the smaller stores were allowed to run for unusually long

Periods, being outstanding on an average over five months in this group.
In the matter of bad debt losses on Installment sales, jewelry stores, with

figure of 7.9%.
%we.re second only to general clothing stores which had the high

Average losses on installment sales were 3.6% for automobile accessory
stores, 1.5 for electrical appliance stores, 1.1 for radio stores, 0.9 for optical
goods and only 0.3% for automobile dealers.
The Information on credit operations is set forth by kinds of stores and

by size and geographical location under each, with the idea of making It
Possible for the individual merchant to compare his own experiences in
credit losses, credit terms, the use of credit bureaus, collection percentages,
&c., with those of others in his volume-size group and in his territory.

Preliminary Report on Department Store Trade to
Federal Reserve Board Shows Sales in May About
Equal to Those of Year Ago.

Department store sales in May were about equal to those
of the corresponding month a year ago, according to prelim-
inary reports made to .the Federal Reserve System by 551
stores located in leading cities of all Federal Reserve Districts.
The Board in stating this June 10, adds:

Sales during the first five months of this year were 3% below the level
ot a year ago.

PERCENTAGE INCREASE OR DECREASE FROM A YEAR AGO.

Federal Reserve District.

•

May.*
Jas. I

to
May 31 *

Number of
Reporting
Stores.

Total (551 stores)  'Mk 
Boston 
New York 
Philadelphia 
Cleveland 

Richmond 
Atlanta 
Chicago 
St. Louis 

Minneapolis 
Kansas City 
Dallas 
San Francisco 

-1
1
5

-1
-3

3
-5
-7
--9

1
-2
-10
-4

_
-3

1
2

-4
--6

0
-8
-9
-1

-7
-4
-8
-2

551
108
56
49
37

60
29
59
22

19
25
18
69

• May figures preliminary.
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Monthly Indexes of Production, Unfilled Orders, &c.,
of United States Department of Commerce-1%
Increase in Output in April as Compared with
Preceding Month.

The United States Department of Commerce in presenting
June 5 its monthly indexes of production, stocks and unfilled
orders, says:

Production.
Manufacturing production in April, after adjustments for seasonal

variations, showed a gain of 1% over the preceding month but was con-
siderably below the same period a year ago, according to the weighted index
of the Federal Reserve Board. The output of minerals registered an in-
crease of 7% over March but was less than in April 1929. Industrial
production, including both manufacturing and minerals, also registered
an increase over the preceding month but showed a decline of 10% when
compared with a year ago.

Commodity Stocks.
The general index of commodity stocks held at the end of April, while

below the level of those held at the end of March, was 5% greater than a
year ago, due mainly to the holdings of raw materials. The index of
stocks of finished goods in the hands of manufacturers showed increases
over March and April 1929.

MONed Orders.
Unfilled orders for manufactured goods at the end of April showed a

decline from both March and April, 1929. As compared with the preced-
ing month, declines in most lines were general. Contrasted with April,
1929, unfilled orders for transportation equipment showed but slight
change, while the other lines all registered decreases.

Index Numbers. 1923-1925=100. March
1930.

April
1930.

April
1929.

Production-
Raw materials:
Animal products 
Crops 
Forestry 

Industrial (compiled by Federal Reserve Board) 
Minerals 
Total manufactures (adjusted) 
Iron and steel 
Textiles 
Food products 
Paper and printing 
Lumber 
Automobiles 
Leather and sboee 
Cement, brick and glass 
Nonferrous metals 
Petroleum refining 
Rubber tires 
Tobacco manufactures 

Commodity Stocks-
Total 
RAW materials 
Manufactured goods 
Unfilled Orders-

Total 
Textiles 
Iron and steel 
Transportation equipment 
Lumber 

98
56
73
105
96
105 ,
112
98
90
121

109
97
111
104
168
105
128

141
152
125

82
ao
93
123
79

100
53
81
106
103
106
114
97
97
124

109
98
108
105

122
136

136
142
128

78

87
103
74

100
57
92
122
115
123
135
120
102
124

153
97
110
137
165
161
142

130
136
122

93
84
92
104
102

Loading of Railroad Revenue Freight Still Runs Low.
Loading of revenue freight for the week ended on May 31

totaled 860,249 cars, the Car Service Division of the Ameri-
can Railway Association announced on June 10. Due to the
observance of Decoration Day, which was on Friday, May
30, with the following day in many instances also being
observed as a holiday, this was a decrease of 71,223 cars
below the preceding week and a reduction of 112,576 cars
below the same week in 1929. Compared with the same
week in 1928, it was a reduction of 74,424 cars. Other par-
ticulars follow:

Miscellaneous freight loading for the week of May 31 totaled 341,462
cars, 42,691 cars under the same week in 1929 and 29,449 cars under the
corresponding week in 1928.

Loading of merchandise less than carload lot freight amounted to 215,-
735 cars, a decrease of 15,742 cars below the corresponding week last
year and 15,007 cars below the same week two years ago.
Coal loading amounted to 127,547 cars, a decrease of 17,536 cars below

the same week in 1929 and 11,436 cars below the same week in 1928.
Forest products loading amounted to 50,016 cars, 16,558 cars under

the same week in 1929 and 14,403 cars under the corresponding week in 1928.
Ore loading amounted to 58,759 cars, a decrease of 14,710 cars below

the same week in 1929 and 2,141 cars below the corresponding week two
years ago.
Coke loading amounted to 10,160 cars, a decrease of 2,162 cars below

the corresponding weAr last year but 306 cars above the same week in 1928.
Grain and grain products loading for the week totaled 35,379 cars, a

decrease of 1,901 cars below the corresponding week in 1929 but 1.404
cars above the same week in 1928. In the western districts alone, grain
and grain products loading amounted to 23,628 cars, a decrease of 781
cars below the same week in 1929.
Live stock loading totaled 21,191 cars, 1,276 cars under the same week

in 1929 and 3,698 cars under the corresponding week in 1928. In the
western districts alone, live stock loading amounted to 16,443 cars, a
decrease of 1,118 cars compared with the same week last year.

All districts reported reductions in the total loading of all commodities
compared with the same week in 1929, while all except the Pocahontas
reported reductions compared with the same period in 1928.

Loading of revenue freight in 1930 compared with the two previous
years, follows:

1930. 1929. 1928.
Four weeks in January 3,349,424 3,571,455 3,448,895
Four weeks in February 3,505,962 3,766,136 3,590,742
Five weeks in March 4,414,625 4,815,937 4,752,559
Four weeks in April 3,619,293 3,989,142 3,740,307
Five weeks in May 4,598,555 5,182,402 4,939,828

Total 19,487,859 21,325,072 20,472,331

Annalist Weekly Index of Wholesale Commodity Prices.
The "Annalist" Weekly Index of Wholesale Commodity

Prices stands at 129.7, a decline of 2.5 points from the pre-
ceding week (132.2 revised), and compares with 144.6, the
index on the corresponding date last year. In making this
known the "Annalist" says:
The break this week to a record postwar low comes after the combined

index had remained stationary around 132.0 for the past six weeks. During
these weeks most of the groups had continued in a decline, but the combined
index had been maintained by rising prices in the farm and food products
groups-specifically, higher prices for live stock and meats. With these
props eliminated this week, the index tumbled sharply. The farm products
group declined almost 3% during the week and lost all the gains built up in
the last five weeks, and in fact touched a new post-war low; and the food
products group declined 2.3%, also wiping out the gains of five weeks and
also touching another record post-war low. Further sharp breaks in prices
of cotton goods, cotton yarns and in silk sent the textile index to a new low
at 121.7, a decline from last week of 1.1%, 12.1% lower than on the first of
the year and 17% lower than on the corresponding date last year. A sharp
decline in lumber prices sent the building materials index to a new low. and
declines in leather, lubricating oil and rubber sent the miscellaneous index
down 3%.

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

June 101930. June 3 1930. June 11 1929.

Farm products 123.3 127.0 139.5
Food products 134.1 137.2 146.2
Textile products 121.7 123.2 148.2
Fuels 155.1 155.1 163.4
Metals  113.4 113.4 128.4
Building materials 142.7 148.8 153.1
Chemicals  129.7 129.7 134.8
Miscellaneous  
All neonrnnf1111A0

106.4
1Q07

108.0
120')

130.1
1445

Annalist Index of Business Activity Declines to New
Low Figure.

In making available its Monthly Index of Business Ac-
tivity on June 13, the "Annalist" said:
The "Annalist" Index of Business Activity has declined to a new low on

the cyclical downswing which began last August but was interrupted by
temporary recoveries in January and April. The preliminary index for
May is 89.0, as compared with 93.1 for April and 89.5 for March, when the
previous cyclical low point was reached.
The main cause of the May decline was a very sharp decline in the adjusted

index of cotton consumption which, on the basis of the advanced estimate
of the New York Cotton Exchange, fell to 77.8 from an April index of 90.8.
The adjusted index of cotton consumption now stands at the lowest point
since August 1924. In June of that year, the summer of which was a period
of widespread depression, the adjusted index reached bottom at 69.4.

Another important factor in the May decline in the combined index was a
sharp decrease in the adjusted index of freight-car loadings, which in turn
was brought about largely by a heavy decline in loadings of miscellaneous
freight. There were also substantial declines in the adjusted indexes of
electric power production, steel ingot production, bituminous coal produc-
tion and estimated automobile production.
Only two component indexes for which May data are available show

advances, pig iron production and zinc production. The gains in these
two were very slight.
Table I shows for the last three months the movements of the combined

index and the 10 component series, each of which has been adjusted for
seasonal variation, long-time trend and for variations in cyclical amplitudes
before being weighted and combined into The "Annalist" Index of Business
Activity. The adjusted index of electric power production for May is
based on an estimated output by all pubic utility plants in the United States
of 8,084,000,000 k. w. h. Table II gives the combined index back to the
beginning of 1925.
TABLE 1-THE "ANNALIST" INDEX OF BUSINESS ACTIVITY BY

COMPONENT GROUPS.

May. April. March.

Pig iron production 95.5 95.3 95.0
Steel ingot production 88.1 92.8 91.7
Freight car loadings 89.9 92.4 88.8
Electric power production .95.2 96.2 93.9
Bituminous coal production 82.3 89.0 79.3
Automobile production *93.5 101.1 98.4
Cotton consumption *77.8 90.8 84.2
Wool consumption 82.0 78.1
Boot and shoe production 101.8 95.2
Zino production 74.7 74.5 78.9

Combined index *89.0 93.1 89.5

TABLE 2-THE COMBINED INDEX SINCE JANUARY 1925.

1930, 1929. 1928. 1927. 1926. 1925.

January 1'93.3 104.1 97.0 100.2 102.3 102.4
February f92.7 104.9 98.9 103.6 103.2 102.9
March 89.5 103.0 98.6 107.0 104.7 102.6
April t93.1 107.5 99.0 103.6 103.7 103.4
May *89.0 108.8 100.4 104.0 101.6 101.4
June 107.5 97.8 102.8 103.2 98.5
July 108.5 99.7 100.7 102.8 101.1
August 106.8 101.3 101.9 105.0 100. 7
September 105.8 101.3 101.1 107.1 100.8
October 103.6 103.6 97.5 105.0 102.1
November 94.2 101.5 94.4 103.7 104. 1
December  89.6 99.1 92.3 103.2 105.8
• Subject to revis on. t Revised.

World Commodity Price Decline Affects American
Farm Market According to Department of Agri-
culture.

Markets for American farm products are reflecting the
general world decline in commodity prices, according to the
Bureau of Agricultural Economics, U. S. Department of
Agriculture, in its June 1 report on the agricultural situation.
The Bureau says:
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The low price of wheat reflects a world-wide condition of declining com-
modity prices, large stocks, business recession, unemployment, and reduced
purchasing power, all of which has operated to the disadvantage of many
producers of commodities entering into international trade, including
American wheat, cotton and pork.
Moreover there seems to be somewhat curtailed consumption within

this country, and apparently this is affecting markets for cattle, butter,
eggs, lambs, wool and certain vegetables.
The bureau finds "the continued weak market for wheat, as harvest time

approaches, is naturally depressing to the West. Growers are hopeful
but not cheerful. The hopes are largely grounded in the possibility that
small supplies in Argentina and shrinking stocks in Europe and the Orient
may lead to increased exports from this country during the summer."

In the face of these reduced market prospects for farm
commodities, 'the bureau reports that the mid-season crops
are coming along now with prospects of abundant supplies
of potatoes, cantaloupes, watermelons, and tomatoes, but
probably with limited shipments of peaches, onions and
cabbage. Cotton, corn, potatoes, and other principal crops
have been planted under generally favorable growing con-
ditions and the grass crop has made rapid growth following
the late May rains. Some effects of the hard winter, however,
are reported to be evident in spotted wheat fields and reduced
crops of peaches and some other fruits. The Bureau adds:

Winter wheat is headed, and in the South is beginning to ripen. The
straw is short and the stands thin in parts of the Ohio Valley, Texas, Okla-
homa and southern Kansas. More fields were abandoned this spring
than last, though not more than in the average season. The early esti-
mates have indicated a crop of hard winter wheat around 5% smaller than
last year and of soft red winter some 13% smaller.

Spring wheat has grown rather slowly, owing to cool weather, but it
looks promising, on the whole. The crop has made a favorable start in
Canada also, though lack of subsoil moisture in Saskatchewan and Alberta
will make the crop somewhat dependent on summer rains. Cattle in the
Western States came through the past winter and spring in very good
shape, and losses were probably somewhat below average. This is favorable
to cattlemen in view of the rather unfavorable outlook last fall for range
feed and the reduced supplies of hay and forage in most of the Western
States.

May Chain Store Sales 3.95% in Excess of Corresponding
Month in 1929-Sales for First Five Months of
Current Year 3.36% Over Same Period Last Year.

Sales of 32 chain store companies for the month of May
totaled $161,004,511, an increase of $6,121,231, or 3.95%
over the same month in 1929, when sales amounted to
$154,883,280, according to figures compiled by Merrill,
Lynch & Co. of this city. Companies showing reduced sales,
were: Sears, Roebuck & Co., F. W. Woolworth Co., Na-
tional Belles Hess Co., G. R. Kinney Co., Inc., Jewel Tea
Co., Inc. and Exchange Buffet Corp.

Sales of these same 32 companies for the five months
ended May 31 1930 amounted to $704,987,544, an increase
of 3.36%, or $22,982,026 over the figure for the first five
months of 1929, when sales totaled $682,005,518. A com-
parative table shows:

Month of May. Five Months Ended May 31.

1930. 1929. Inc. 1930. 1929. Inc.

$ $ % $ s %
Sears, Roebuck a30,685,991 832,693,853 x6.1 b140800870 6144179104 x2.3
F. W. Woolworth Co. 25,309,730 28,676,753 x11.4 110,605,328 112,199,190 x1.4
Montgomery Ward 25,050,304 19,879,804 26.0 106.195,803 100,853,901 5.3
J. C. Penney 17,169,874 16,717,058 2.7 70,640,907 65,981,897 70
S. S. Kresge Co 12,777,855 12,344.743 3.5 56,057,489 55,072,663 1.7
W. T. Grant 6,152,540 5,089,451 20.8 24,543,537 21,497,420 14.1
S. H. Kress & Co 5.398,883 5.015,849 7.6 25,093,923 23,888,127 5.0
McCrory Stores 3,587,316 3,282,870 9.9 16,197,831 15,691,048 3.2
National Belles HS_ 2,972,072 4,193,396 x29.1 15,048,107 21,116,999 x28.7
Melville Shoe 2,915,934 2,322,940 25.5 11,250,555 10,098,814 11.4
Daniel Reeves 2,702,568 2,558,102 5.6 15,639,029 14,996,460 4.2
F. de W. Grand-Sliver
Stores 2,555,030 2,254,005 13.3 11,100,569 9,813,324 13.1

T. J. Newberry Co 2.502,597 2,151,241 16.3 9,965,738 8,487,597 17.4
3chulte-United 2,291,720 1,290,620 77.5 9,618,790 4,613,688 108.5
Lerner Stores 2,188,583 1,507,885 45.1 9,100,686 8,181,365 47.3
VIcLellan Stores Co._ 1,962,086 1,666,744 17.7 7,706,303 7,219,871 6.7
[..ane Bryant, Ina a1,872,302 1,406,005 33.1 7,167,806 6,739.367 6.3
3. R. Kinney 1,752,187 1,782,715 x1.7 7,126,054 7,523,923 x5.2
qelsner Bros 1,484,913 1,144,225 29.7 5,591,383 4,492,180 24.4
vIetrop. Chain Stores 1,474,158 1,361,074 8.3 5,819,916 5,322,670 9.3
'copies Drug 1,445,175 1,268,404 14.1 6,787,358 5,855,276 20.4
Valdorf System 1,379,345 1,360,580 1.4 6,748,832 6,613,038 2.1
rewel Tea c1,254,320 c1,312,256 14.4 d6,205,940 d6,368,431 x2.5
louthern Stores 1,254,000 1,228,000 2.1 7,195.215 6,237,679 15.3
i3ichange Buffet_ _  555,748 563,052 11.3 2,867.304 2,771,082 3.4
ilckfords, Inc 489,163 444,064 10.1 2,403,929 2,167,081 10.9
iAlson Bros. Stores 482,310 340,439 41.6 1,887,637 1,425,868 32.3
(line Bros. Co 426,948 386,570 10.4 1,654,659 1,542,889 7.2
Tattonal Shirt Shops_ 363,595 324,150 12.1 1,653,701 1,429,673 15.6
4, H. Fishman 209,567 164,257 27.6 634,872 472,713 34.3
[aybee Stores 182.981 126,734 44.4 717,396 507,867 41.3
lorlson Elec. Supply 154,716 147,442 4.9 859,977 664,313 29.5

Totals 161.004.511 154.883.280 3.95 704.987,544 682,005,518 3.36

a Four weeks ended May 21. b Jan. 2 to May 21. c Four weeks ended May 17.
d 28 weeks ended May 17. e May 1930 sales Include sales of Coward Shoe Co.
I Decrease.

May Construction Totaled $457,416,000-F. W. Dodge
Corporation's Review of Building and Engineering
Activity in May Shows Continued Decline.

May awards for new building and engineering projects in
the 37 States east of the Rocky Mountains, totaled $457,-
416,000 according to F. W. Dodge Corp. This was a decline
of 5% from the total of $482,876,700 for the preceding month.
The past month's record was 22% below the May 1929 total

of $587,765,900. For the first five months of the year con-
struction contracts totaled $2,037,439,900. This was a de-
cline of 18% from the total of $2,485,655,700 for the cor-
responding period of 1929. The "Review" continues as
follows:

For the fifth consecutive month public works and utilities were the most
important of all classes. This group totaled $134,913,100, or 29% of all
awards in May. Residential building amounted to $116,568,500 or 25%
of the total; contracts for commercial buildings amounted to $73,340,200
or 16%; and industrial structures totaled $54,566,400 or 12%. All other
classes of non-residential buildings were 18% of the May total.
Contemplated new work of all kinds reported in May amounted to $643.-

405,900, compared with $954,618,300 for the previous month and $847,-
156,800 for May 1929.

New England States.
Total awards during May for construction in the New England States

amounted to $36,513,900. This compared with $42,011,900 for the pre-
ceding month and $43,745,300 for May of last year. Contracts let since the
beginning of the year aggregated $145,406,100 as compared with $172,394,-
900 for the corresponding five months of 1929.
Awards for residential buildings, amounting to $12,305,800, were slightly

more than one-third of the total awards for this territory in May. Public
works and utilities were second in importance during the month, with
$5,555,800, or 16% of the total; educational buildings totaled $5,213,400
or 14%; and commercial buildings aggregated $4,123,200 or 11%. Al' other
non-residential buildings were 25% of the total for May.
New construction reported as in the contemplated stage during May

totaled $50,620,600 as compared with $189,573,200 in the preceding month
and $52,255,900 for May of last year.

Metropolitan New York and Vicinity.

Building and engineering contracts awarded in May in Metropolitan New
York and vicinity (Northern New Jersey, New York City, Long Island,
Westchester, Orange, Putnam, and Rockland Counties) totaled $96,208,600
as compared with $100,926,700 for the preceding month and $99,364,200
for May 'of last year. Contracts let in the first five months of the year

period
dd o f 92$4312,197. as 7,900compared with $508,726.200 for the corresponding

Residential construction amounting to $32,022,500 was 33% of the
month's total; awards for commercial buildings aggregated $28,923,200 or
30% of all awards in May; public works and utilities amounted to $16,-
978,400 or 18%; and educational buildings amounted to $7,914,800 or 8%.
All l.

l 
tootthaer non-residential buildings contracted for in May were 11% of

the
May contemplated work amounted to $172,434,100 as compared with

$199,845,600 for the previous month and $223,228,300 for May of last year.

Up-State New York.
May construction contracts in Up-State New York (including all counties

North of Orange, Putnam and Rockland) amounted to $24,478,300. This
was a gain of 23% over the total of $19,870,400 for the preceding month
and an increase of 6% over the total of $23,110,400 for May of last year.
For the year to date contracts let in this territory amounted to $80,386,300.
This was a gain of almost 14% over the total of $71,037,400 for the cor-
responding five months of 1929.

Public works and utilities featured the May record, with $14,156,600 or
58% of all awards. Residential buildings ranked second amounting to
84,493,500 or 18%; educational buildings totaled $2,380,800, or 10%; and
commercial buildings aggregated $1,656,700 or 7%. All other non-residen-
tial types were 7% of the May total.
New contemplated work reported in May totaled $27,051,500 compared

With $31,002,300 for the previous month and $32,755,100 for May of last
year.

Middle Atlantic States.
New building and engineering contracts let during May in the Middle

Atlantic States reached a total of $37,393,500. This compared with $62,-
781,300 for the previous month and $59,419,500 for May 1929. Contracts
let during the first five months of the year in this territory totaled $245,-
278,200 as against $324,138,500 in the corresponding period of last year.

Contracts for residential buildings during May totaled $10,247,500 or
27% of all awards during the month. Public works and utilities amounted
to $9,011,800 or 24% of the total; commercial buildings aggregated $5,-
110,700 or 14%; and industrial buildings amounted to $5,019,900 or 13%.
All other non-residential buildings were 22% of the May total.
New contemplated work reported in May amounted to $41,948,800 as

a1g92aig sn. t $110,373,600 for the preceding month and $134,113,900 for May

Pittwburgh Territory.

Total awards during May for construction in the Pittsburgh District
(Western Pennsylvania, West Virginia, Ohio and Kentucky) amounted to
$57.009,100. This was a gain of about 4% over the total of $54,994,900
for the preceding month and compared with $71,472,100 for May a year ago.
For the year to date contracts in this territory totaled $267,336,600 as
against $292,858,000 for the corresponding five months of 1929.
The May contract record showed the following distribution by active

classes: public works and utilities, $20,320,500 or 36% of all awards during
the month; residential buildings, $14,718,700 or 26%; industrial buildings.
$7,985,400 or 14%; and commercial buildings, $5,813,000 or 10%. All
other types of non-residential buildings were 14% of the May total.

Construction work reported as in the contemplated stage in May totaled
$65,273,100 as compared with $143,225,500 for the preceding month and
$75,047,100 for May 1929.

Southern Michigan.

Building and engineering contracts let in May in the Southern Peninsula
of Michigan totaled $22,170,800. This was a gain over the preceding
month's total of $21,443,500 but showed a loss from the May 1929 total
of $48,074,100. Since the year opened construction contracts let in this
territory aggregated $75,015,800 as against $144,049,400 for the corres-
ponding five months of last year.
Public works and utilities were the most active type of construction

during May. This class totaled $7,805,200 or 35% of all awards during the
month. Residential buildings amounted to $5,813,000 or 26%; commercial
buildings totaled $3,338,600 or 15%; and industrial structures aggregated
82,444,500 or 11%. All other classes of non-residential construction were
13% of the May total.
New contemplated work reported in May amounted to $14,960,400 as

against $18,158,800 for the previous month and $38,661,500 for May of
last year.

Chicago Territory.
Awards for new building and engineering work in May in the Chicago

territory (Northern Illinois, Indiana, Iowa and Eastern and Southern Wis-
consin), aggregated $59,468.200 as compared with $64,758,800 for the pre-
vious month and $102,912,200 for May 1929. For the year to date con-

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



JUNE 141930.] FINANCIAL CHRONICLE 4141

struction contracts in this territory amounted to $254.923,100 as against
$395,923.400 for the corresponding five months of 1929.
About one-third of the month's new construction awards was for public

works and utilities. This class totaled $19,453,600. Residential buildings
amounted to $15,649,700 or 26% of the total; commercial buildings ag-
gregated 17,871,100 or 13%; and industrial buildings $7,328,300 or 12%.
All other non-residential buildings were 16% of the May awards.
New construction reported as in the contemplated stage in May amounted

to $113,168,100. This was a large gain over both the preceding month's
total of $77,443,000 and the May 1929 figure amounting to $93,258,000.

The Central Northwest.

Construction contracts let in May in the Central Northwest (Minnesota,
the Dakotas, Northern Michigan and Northwest Wisconsin) amounted to
$11,015,000. This compared with $10,857,300 for the previous month and
$15.407,600 for May 1929. Since the year opened total contracts let in
this territory amounted to $38,065,900 as against $45.277,700 for the
corresponding five months of last year.
The public works and utilities class was the most active during the month

with a total of $3,678,000 or 33% of all awards; commercial buildings
totaled $2,318,600 or 21%; residential buildings aggregated $1,630,700 or
14%; and educational buildings totaled $1,400,000 or 13%. All other types
of non-residential construction were 19% of the valuation of the month's
total.

Contemplated work reported 'n May amounted to $9,379,100 as against
$12,795,000 for the previous month and $17,675,100 for May 1929.

St. Louis Territory.
The St. Louis territory (Southern Illinois, Eastern Missouri, Northeast

Arkansas, Western Tennessee and Northwest Mississippi) reported larger
construction contracts than in the preceding month but showed a decline
from May 1929. The May total amounted to $21,882,800 as compared with
$18,622,000 for the previous month and $26,331,600 for May of last year.
For the first five months of the year construction contracts awarded in
this territory reached the total of $79,549,100. This compared with $111,-
970,000 for the corresponding five months of 1929.

Public works and utilities totaled $9,975,500 in May or 46% of all awards.
Residential buildings were next in importance with $4,318,800 or 20%;
commercial structures totaled $2,766,700 or 13%; and educational buildings
amounted to $2,100,700 or 10%. All other non-residential construction was
11% of the May total.

Contemplated work reported in May totaled $24,853,900 as against $39,-
313,200 for the previous month and $23,945,900 for May of last year.

Kansas City Territory
May contracts awarded in the Kansas City district (Western Missouri,

Kansas, Oklahoma and Nebraska) amounted to $18,898,700 and compared
with $23,993,000 for the previous month and $24,578,500 for May a year
ago. For the year to date construction contracts let in this area amounted to
$122,034,100. This was a gain of 17% over the total of $104,892,300 re-
ported for the corresponding period of last year.
Commercial buildings showed the largest contract total for the month

with 84,746,700 or 25% of all awards reported during May. Public works
and utilities amounted to $4,305,300 or 23%; residential buildings aggre-
gated $3,970,700 or 21%; and educational buildings amounted to $2,432,600
or 13%. All other classes of non-residential buildings were 18% of the
May total contract record.
Contemplated work reported in May amounted to $22,032,400 as against

$41,663,400 for the previous month and $40,883,800 for May 1929.

Texas.

New construction contracts let in Texas during May totaled $14,368,300
as compared with $22,774,100 for the previous month and 821,755,600 for
May of last year. For the first five months of the year contracts let
amounted to $96,210,800 as compared with $99,013,800 for the corres-
ponding period of 1929.
The following classes were the most active during the past month: public

works and utilities, $4,375,900 or 31% of all awards; residential buildings.
$3,520,000 or 25%; commercial buildings, $2,019,500 or 14%; and educa-
tional buildings, $1,514,900 or 10%. All other non-residential construc-
tion awards were 20% of the total May record.
New York reported as in the contemplated stage during May amounted

to $29,489.100 as compared with $25,867,900 for the previous month and
$45,911,400 for May 1929.

New Orleans Territory.
May contracts for new buildings and engineering works in the New

Orleans district (Louisiana, Western and Southern Arkansas, Eastern and
Southern Mississippi) totaled $14,299,500. This was more than twice as
large as the total of $6,377,000 for the preceding month and showed a gain
of 12% over the total of $12,791,100 for May 1929. For the first five months
of the year construction contracts in this territory amounted to 854,418,900.
This was a decline of 26% from the total of $73,668,900 for the corresponding
period of 1929.

Industrial buildings totaled $6,204,600 in May or 43% of all awards;
public works and utilities amounted to $3,939,200 or 28%; residential
buildMgs aggregated $1,846,900 or 13%; and educational buildings amounted
to $864,300 or 6%. All other non-residential construction was 10% of the
month's total.

Construction work reported as contemplated during the month totaled
$21,711,700 as against $12,378,100 for the previous month and $27,043,-
200 for May of last year.

Southeastern Territory
Awards for building and engineering construction in the Southeastern

district (The Carolinas, Georgia, Florida, Alabama, Eastern Tennessee)
during May amounted to $43,709,300. This was a gain of 31% over the
total of $33,465,800 for the preceding month and an increase of 12% over
the total of $38,803,700 for May 1929. For the first five months of the year
new construction contracts in this area totaled $146,637,100. This was a
gain of 4% over the total of $141,705,200 for the corresponding five months
of last year.
Public works and utilities were the most active during the month. This

class totaled $15,357,300 or 35% of all awards; industrial buildings amounted
to $14,877,500 or 34%; residential buildings aggregated $6,030,700 or 14%•
and commercial buildings amounted to $3,800,100 or 9%, All other non-
residential construction was 8% of the month's total.
May contemplated work in this territory amounted to $50,493,100 as

against $61,978,700 for the previous month and $42,377,400 for the month
of May of last year.

Trend of Business in Hotels-Room and Food Sales
Continue Below Last Year's Figures.

Horwath & Horwath, who supply each month statistics
showing the "Trend of Business in Hotels"-the informa-

tion covering residential as well as transient hotels-reports
as follows as to May conditions:
The decline in hotel sales continued in May. The total sales reported

were 7% lower than in May 1929, three out of every four of the hotels
reporting a decrease. In May 1929 the sales were 3% above those of May
1928.
The room sales dropped 7% and the food sales 8% from last year. The

average total occupancy decreased from 71% last May to 68%. The
average sale per occupied room was 3% less than the 1929 figure.
For Chicago, Detroit and "Other Cities" the comparison with la t year

was poorer than it has been in recent months, but for the other groups it
was a little better. The California group was the only one to show an in-
crease in the sales. The hotels in the larger cities fared better than those
in the smaller cities, as is evident from the 10% drop in the group "Other
Cities." Until the recent business slump the reverse was generally true,
because the hotels in the smaller cities had less competition to contend
with.
The comments of contributors indicated a lack of special events affecting

the hotel business in May. A frequent reason for decreases was "fewer
conventions and banquets." Generally speaking the hotel industry is
weathering without serious injury the prevailing business conditions, and
hotel sales have not fallen off to so marked a degree as have sales in some
of the other great industries.
While most hotels are waiting for better business, a few are actually

increasing their sales over last year through intensified advertising and
promotional effort, and there are some outstanding cases of improvement.
If these hotels can get results, why is if not a good opportunity for all hotel
men to give serious thought to the question of business promotion, both to
help them at present and also to pave the way for the future.

TREND OF BUSINESS IN HOTELS-MAY 1930.
(Transient and Residential)

The trend of the total hotel business is not shown, but rather the increase or
decrease in the business of hotels already established at least two years.

Analysis by Cities in
which

Horwath & Horwath
Offices Are
Located.

Sales-Percentage of
Increase or Decrease

in Comparison
with May 1929.

Average
Percentage
of Room

Occupancy.

P. C. of Inc.
or Dec. in
Aver. Sale

perOcc.Roons
inComparen
with itlay.'29Total. Rooms. Restauet. May '30. May '29.

New York City -7 -7 -8 63 66 -3
Chicago -8 -4 -11 69 71 -1
Philadelphia  -13 -11 -14 55 62
Washington -4 -4 -4 59 61
Cleveland -2 -1 -3 79 81 Id
Detroit -9 -8 -9 61 64 -4
Los Angeles (includ-
ing other Sou. Cal.
cities & San Fran +2 +4 +2 70 69 -1

All other cities re-
porting -10 -9 -11 75 80 -3

Total -7 -7 -8 68 71 -3

Apartment House Construction in American Cities-
Slight Decrease in 1929 Compared with 1928.

According to building permit reports received by the
Bureau of Labor Statistics of the United States Department
of Labor from 257 identical cities having a population of
25,000 or over, there was a slight decrease in the percentage
of homes provided for in new apartment houses in 1929 as
compared with 1928. Further information supplied by the
Bureau says:

Reports have been received from these 257 cities for each year con-
tinuously since 1921, showing the number of families provided for and the
class of dwellings with which they were provided. In 1929 family accom-
modations were provided in all classes of dwellings in these 257 cities for
244,197 families, while in 1928 provision was made for 388,678 families.
According to permits issued in these cities during 192948.6% of the families
were to be housed in apartment houses and 40.2% in one-family dwellings.
In 1928 53.7% were provided for in apartment houses and only 35.2% In
one-family dwellings.
During each of the last four years more families have been provided for

in apartment houses than in one-family dwellings in these cities. This
change in the type of building is causing some change in the building trades
employed, with a larger proportion of structural iron workers and brick-
layers. Further, it probably has some effect on the sale of articles usually
found in one type of building and not in another.
In the 14 cities of the United States having a population of 500,000 or

over a much larger proportion of families were housed in apartment houses
than in cities having a population of less than 500,000. In these larger
cities 64.4% of the new family dwelling units for which permits were issued
during the calendar year 1929 were in apartment houses and 25.3% in one-
family dwellings. In New York 58,320 families were provided for during
the year 1929. Of this number 83.0% were provided for in apartment
houses and only 10.8% in one-family dwellings. In the Borough of Man-
hattan 99.9% of the families provided for during 1929 were to live in apart-
ment houses.
Baltimore is the outstanding city in this population group in the erection

of one-family dwellings. In the Maryland metropolis 3,022 families were
provided for in 1929 and 92.7 were in one-family dwellings. Pittsburgh,
Philadelphia, and Cleveland are the only other cities in this group which
provided more than one-half of their new dwelling units in single-family
dwellings.
The table below shows the total number of families provided for in the

257 identical cities, 1921 to 1929, inclusive, and the percentage of families
provided for in each class of dwelling houses. Detailed figures stating the
number of families provided for in each class of dwelling in each of the 257
cities will be shown in the "Monthly Labor Review" for June:

Year,

No. of
Families
Provided
for in All
Classes of
Dwellings

5) e

Provided for
471641.188

in-

Year.

No. of
Families
Provided
for in AU
Classes of
Dwellings

t'er Gent Of ?amuses
Provided for in-

One-
Family
Dwelt-
lags.

Two-
Family
Dwell-
ings.

Ruin-
Family
Dwell-
lags.

One-
Family
Dwell-
ings,

Two-
Family
Dwell-
sings.

Multi-
Family
Dwell-
lags.

1921____
1922-__
1923____
1924____
1925_ _ _ _

224,545
377,305
453,673
442,919
491.222

58.3
47.5
45.8
47.6
46.0

17.3*
21.3
21.2
21.5
17.5

24.4:
31.2
33.0
30.9
36.4

1926____
1927____
1928_..--
1929._

462,214
406,095
388,678
244,197

40.7
38.3
35.2
40.2

13.9*
13.4
11.1
11.2

454x
48.3
53.7

I, 8.6

• Includes one-family and two-family dwellings with stores combineda
x Includes multi-family dwellingkwith stores combined.
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New Automobile Models Announced by Hupp and
Durant Companies.

The Hupp Motor Car Corp. is introducing two new lines
of cars, the Century Eight and the Century Six. The new
eights in six body styles range from $1,345 for the commercial
coupe to $1,475 for the roadster, with the five-passenger
four-door sedan $1,395, 1. o. b. Detroit. The new six in six
body styles is priced from $1,145 for the commercial coupe
to $1.275 for the roadster, with the four-door sedan and coupe
with rumble seat at $1.195, f. o. b. Cleveland.
Durant Motors, Inc. is introducing a new four-door coach,

an addition to its 6-14 line. The new model develops 58
horsepower and is priced at $750 at the factory.

Tire Prices Also Reduced by United States Rubber Co.
and Other Manufacturers.

The United States Rubber Co. and the B. F. Goodrich
Co. have reduced tire prices about 5%, in line with reductions
by other tire manufacturers as announced in last week's
"Chronicle," page 3062.
The Firestone Tire & Rubber Co. also met the price reduc-

tion on several lines of tires, effective June 5 as in the case of
other large producers.

Continued Decline in New York State Factory Em-
ployment-Losses Greater in New York Than in
State as Whole.

The index of factory employment in New York State
dropped from 89.8 in April to 88.3 in May according to
Industrial Commissioner Frances Perkins whose survey for
May, issued June 10, says:
While May is ordinarily a dull month in manufacturing industries, the

drop of more than 1 ji % in forces was a little greater than in the corres-
ponding month of recent years. Furthermore, the present decline was from
a lower level than usual since forces have been continually reduced since
October 1929. Spring activity was indicated this year only by a reduced
rate of decline and not by an actual increase in employment as in most
years.

Ten Per Cent Drop From Last Year.

Comparison with last year when industry was on the up-grade makes this
year appear even less favorable. The factories this May held about 10%
fewer workmen than a year ago and in fact fewer than in many years.
These statements are based upon reports from about 1,800 manufac-

turing firms reporting monthly to the Bureau of Statistics and Information

of the Department of Labor. The factories were chosen to represent the
various industries located in the State and employ approximately one-third
of all factory workers in the State.

Industry Groups Report Both Increases and Decreases.

Improvement of between 1 and 2% occurred in 3 of the 11 main industry
groups in May. These were food, stone, clay and glass; and water, light

and power. Practically no net change was recorded in wood; furs, leather

and rubber goods; chemicals, oils and paints; and pulp and paper. The
metal group which outranks any other manufacturing industry in New

York State in number of employees reduced forces 1% while the textile

and clothing groups, next in numerical importance, registered cuts of over

5%.
Losses Greater in New York City.

The New York City showed greater losses than the State as a whole,

although moving in the same general direction. The dominance of the

clothing industry which has greatly accentuated seasons, usually makes

the variation in forces greater in the City. This group lowered employ-

ment in April. The leather group indicated the only real advance due to

good increases in fur goods, shoes, gloves and bags.

Employment in Up-State Cities.

An employment loss of over 1% in the Albany-Schenectady-Troy dis-

trict reflected mainly large cuts made by a few firms in cotton goods,

shirts and collars, and machinery and electrical apparatus. The Utica

district registered its first employment gain since September amounting

to over 1%. It was the result of good advances in the metals and textiles.

General losses with large cuts in clothing and some metals continued the

downward movement in the Syracuse district where forces were lowered

2%. The Rochester district recorded a small gain due to fairly general ad-

vances. Irregular movements in the Buffalo district resulted in a small loss

'1 less than 3,6 of 1%. There was practically no change in the number

employed in the Binghamton district.

Downward Trend Continues in Metals.

Many of the metal industries throughout the State lowered forces.

Cuts of 2 to 3% appeared in cooking, heating and ventilating apparatus,

machinery and electrical apparatus, automobiles and parts, and ship build-

ing. A number of pig iron and steel mills added workers but the group

recorded a net loss. Large gains were sufficient to offset big losses 
among

railroad equipment and repair shops.

Reduced Employment in Other Industries.

Large reductions occurred in all of the clothing and 
textile industries

except knit goods and cleaning and dyeing 
which recorded good advances.

Up-State shoe factories generally 
reduced employment contrary to the move-

ment in New York City.

Declines again marked all of the pulp, printing 
and paper goods industries.

Many oil producers, furniture makers and 
miscellaneous stone and mineral

manufacturers reported general losses.

Gains in Building Materials and Foods.

Factories whose products are used in construction, 
namely those making

structural and architectural iron, saw and 
planing mill products, paints

and colors, lime, cement and plaster and brick, 
tile and pottery all registered

good increases. Photographic and miscellaneous chemicals continued up'

Card. Among the foods, seasonal gains occurred in canning, 
beverages,

bacco and meat and dairy products.

The statistics furnished by the Commissioner follow:
FACTORY EMPLOYMENT IN NEW YORK STATE.

Industry.

Percentage Change
April to May 1930.

Total State. N. Y. City.

Stone, clay and glass +2.1 -4.3
Miscellaneous stone and minerals -8.1 -13.9
Lime, cement and plaster_  +2.9 +2.7

Brick, tile and pottery +10.2 +11.6
Glass No change -1.1

Metals and machinery -1.0 -1.6
Silverware and jewelry +0.2 +0.6
Brass, copper and aluminum -1.6 -4.3
Iron and steel +0.8
Structural and architectural iron +2.3 +2.4
Sheet metal and hardware +0.4 -1.1
Firearms, tools and cutlery +0.6 +10.0
Cooking, heating, ventilating apparatus -1.9 -4.3
Machinery and electrical apparatus -2.3 -4.4
Automobiles, airplanes, ,Src -2.4 -1.0
Railroad equipment and repair shops +1.1 +6.4
Boat and ship building -2.0 +2.2
Instruments and appliances -0.7 -1.8

Wood manufacture -0.8 -0.6
Saw and planing mills +3.4 +4.1
F -niture and cabinet work -3.2 -0.8
Pianos and other musical instruments -0.6 -3.9
Miscellaneous wood, ,kc +0.1 -0.9

Furs, leather and rubber goods -0.1 +3.0
Leather -3.8
Furs and fur goods +8.7 -1-4C.
Shoes -1.0 +1.0
Gloves, bags, canvas goods +2.4 +4.5
Rubber and gutta percha +0.1 -1.0
Pearl, horn, bone, Ac -0.8 +0.4

Chemicals, oils, paints, Scc -1.2
Drugs and industrial chemicals -0.3 -3.4
Paints and colors +0.9 +1.6
Oil products -1.0 -1.5
Photographic and miscellaneous chemicals +0.9 -1.1

Pulp and paper -0.4 -1.9
Printing and paper goods -1.0 -0.8
Paper boxes and tubes -1.5 -0.7
Miscellaneous paper goods -2.4 -2.2
Printing and bookmaking -0.8 -0.6

Textiles -4.4 -4.7
Silk and silk goods -5.9 -5.3
Woolens, carpets, felts -8.1 -1.7
Cotton goods 
Knit goods, except silk 

-13.9
+3.4 -F18.4

Other textiles -3.1 -7.8
Clothing and millinery -6.4 -8.4
Men's clothing -8.8 -21.4
Men's furnishings -5.1 -2.7
Women's clothing -9.8 -9.8
Women's underwear -6.0 -5.8
Women's headwear -6.1 -6.1
Miscellaneous sewing -0.7 -0.8
Laundering and cleaning +2.8 +4.0

Food and tobacco +1.0 +0.3
Flour, feed and cereals -5.0 -24.4
Canning and preserving +18.0 +15.8
Sugar and other groceries -0.4 -0.5
Meat and dairy products +0.4 -0.6
Bakery products -0.3 -1.2
Candy -2.9 -2.8
Beverages +13.8 +19.6
Tobacco +1.2 -1.2

Water, light and power +0.9 +0.6

Total --1.7 --2.6
*Less than 0.05%

Business and Agricultural Conditions in Dallas Federal
Reserve District.

The Federal Reserve Bank of Dallas reports in its June 1
"Monthly Business Review" that merchandise distribution
reflected some improvement during the month. The bank
cites, however, as the outstanding development in the dis-
trict during the 30 days under review, "the breaking of the
drouth, which had become acute in many sections, by the
heavy general rains during the last days of April and the first
half of May." In its district summary the bank also says:

Small grains, which in many sections were suffering from the lack of
moisture, were given new life and late reports indicate that good yields
are now in prospect. Other crops were likewise greatly benefited by the
added supply of moisture. Much damage, however, resulted from the
torrential rains in north, central and portions of east and northeast Texas,
where the washing of the soil and the packing of the ground will necessitate
the replanting of cotton over a considerable area. As a result of the almost
complete stoppage of farming operations since the first of May, fields
have become grassy and farmers will be subjected to a heavy expense in
cleaning the fields. While livestock and their ranges suffered considerably
from the dry weather during April, recent reports indicate that the grass
and weeds on the ranges are making rapid growth and that livestock are
showing considerable improvement. Livestock movements have been
light but prices have continued their downward trend.

Merchandise distribution reflected some improvement during the month.
Department store sales were noticeably larger than in the precious month
and were slightly larger than a year ago. Wholesale trade, while it was
larger than in the previous month, continued materially below a year ago.
Conservative buying on the part of both consumer and retailer is still in
evidence though some reports indicate that an undertone of confidence Is
appearing In certain quarters. While commercial failures in April were
fewer than in the previous month, the indebtedness of defaulting firms was
considerably larger than in either March this year or April a year ago.

Financial statistics continued to reflect the light demand for credit.
Federal Reserve Bank loans to member banks rose steadily during April
and the early days of May but subsequently declined to $7,765,883 on
May 15, which was only $1,368,410 greater than six weeks earlier. On the
above date these loans were 814,346.386 less than on the corresponding
date last year, due entirely to the smaller borrowings of reserve city banks.
Interest rates charged customers by banks in some of the larger centres
also reflected a slightly easier tone. The daily average of net demand and
time deposits, which amounted to 8867,303,000 in April, was only $1,641,000
less than in March. W hi% these deposits were $57,341,000 smaller than
the average for April 1929, the decline was considerably under that shown
for the earlier months of the year.
While the valuation of building permits issued at principal cities during

April was 11% larger than in the previous month, it was 60% smaller than
the large volume for April 1929. The production of lumber was maintained
at practically the same level as a month earlier, but shipments and new
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orders were substantially lower. The production and shipments of cement

reflected a large increase as compared to both the previous month and the

same month last year.

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

Wholesale Trade.

While the distribution of merchandise in wholesale channels during April

was on a slightly larger scale than in the previous month, it was consider-

ably smaller than in the same month last year, the declines ranging from

4.0% in the case of groceries to 44.0% in the case of farm implements.

Reports indicate that trade was somewhat spotty due to the varying pros-

pects for agricultural production. In those sections where agricultural

prospects were promising, the demand was fair to good, but it was poor

in other sections, particularly in the drouth area In west Texas. Retailers

continue to operate on a conservative basis and are showing no disposition

to buy beyond definite requirements. Merchants appear to be buying In

small lots, even though frequent repeat orders are necessary. Late re-

ports are to the effect that the heavy rains during the first half of May

and the bad roads are having an adverse effect on business in the rural

sections. Collections were only fair.

Stimulated by favorable weather and pre-Easter buying, the demand for

dry goods at wholesale reflected some improvement in April. Sales for

the month were 3.5% larger than in the previous month, but were still

17.8% less than in the corresponding month last year. Late reports indi-

cate that the heavy rains during the first half of May and the bad roads

are having an adverse effect on current trade. Due to the unsettlement

in prices and uncertainty regarding the course of consumer demand, mer-

chants continue to operate on a very conservative basis. Collections re-

fleeted a slight improvement in April.

There was a substantial falling off in the buying of farm implements

during March. Sales of reporting firms showed a decline of 23.6% as
compared to the previous month and were 44.0% smaller than in the cor-

responding month last year. The acute drouth In west Texas and in-

sufficient moisture in many other portions of the district which materially

affected the agricultural outlook had a tendency to slow up the buying of

implements. Prices remained generally firm. Collections reflected a

substantial recession as compared to the previous month

While the buying of drugs at wholesale reflected a gain of 2.8% as com-

pared to the previous month, it was 11.9% less than in the corresponding

month last year. Sales during the first four months of the year averaged

17.2% smaller than in the same period last year. During April the de-

mand was good in some sections but poor in others. Collections showed

a substantial improvement over the previous month.

The distribution of groceries at wholesale during April was well main-

tained. Sales of reporting firms were only 4.0% less than a year ago and

exceeded those of March by 0.9%. Distribution from Jan. 1 to April 30

this year was only 1.4% below that for the corresponding period a year ago.

Reports indicate that buying during April was very good In those areas

where the agricultural outlook was favorable, but slow in the drouth area.

Collections were smaller than in March. Prices reflected a further down-

ward trend.

The April sales of wholesale hardware firms rose 3.7% above those for

March, but fell 17.3% under those of April 1929. Some dealers state that

business is showing some improvement. Prices showed no material changes.

Collections were considerably smaller than in the previous month.

Retail Trade.

The April sales of reporting department stores in this district were 7.5%

greater than in the previous month and exceeded those of the correspond-

ing month last year by 0.5%. The improvement during the month was

due in a large measure to the lateness of Easter this year. When the

figures for March and April are combined, they reflect a decline of 7.8%

as compared to the same two months of 1929. Sales during the first four

months averaged 7.3% less than during a like period of 1929. While

business was retarded to some extent during the first half of May by heavy

and frequent rains, reports indicate that it held up fairly well.

Stocks on hand at the close of April were slightly larger than a month

earlier, but were 4.4% less than on the corresponding date last year. The

rate of stock turnover during the first four months of the current year was

89, as compared to .94 during the same period last year.

The ratio of collections during April to accounts outstanding on April 1
was 35.2% as compared to 35.1% In March and 37.1% in April 1929.

Paper and Pulp Industry in April-Paper Production
on Level with March Output-Decline in Wood
Pulp Production.

According to identical mill reports to the statistical de-
partment of the American Paper and Pulp Association from
members and co-operating organizations, paper production
in April showed no change from March 1930, and a decrease
of 7% under April 1929. The total wood pulp production
in April registered a decrease of 3% under March 1930 and
a decrease of 2% under April 1929. In furnishing its sta-
tistics for April (under date of June 10), the Association also
says:
The April production of newsprint, paperboard, wrapping, bag, writing,

tissue and building papers regi-tered a decrease under April 1929 output.
Hanging paper production showed a substantial increase in production
over April 1929, while uncoated book paper production showed a moderate
increase in production over April 1929.

Newsprint, uncoated book, paperboard, writing, tissue, and h-nging
papers registered increases in inventory at the end of April 1930 as com-
pared with the end of March 1930. As compared with April 1929 inven-
tory, newsprint, wrapping, and bag papers showed decreases. The total
stocks on hand for all grades was I% above March 1930 and 14% above
those of April 1929.

Identical pulp mill reports for April 1930 indicated that during April

1930, 10% more mitscherlich pulp and 3% more bleached sulphite pulp

was consumed by the reporting mills than in April 1929. The total ship-
ments to outside markets of all grades of pulp in April 1930 were 8% below

the total for April 1929.

Kraft and soda pulps were the only grades that showed decreases in in-

ventory at the end of April as compared with the end of March 1930. As
compared with April 1929. groundwood and soda pulps registered decreases

n inventory.

REPORT OF PAPER OPERATIONS IN IDENTICAL MILLS FOR THE
MONTH OF APRIL 1930.

Grade.
Production,

Tons.
Shipments,

Tons.

Stocks on Hand
End of Month.

Tons.

Newsprint 109,967 109,346 24,546
Book (uncoated) 87,929 80,301 56,992
Paperboard 192,165 189.633 62:357
Wrapping 47.901 48,700 44,978
Bag 14,297 14,303 6,749
Writing. cover. etc 32,729 30,433 47,706
Tissue 12,850 11,870 9,859
Hanging 5,356 5,331 4,267
Building 6,090 6.383 4,697
Other grades 23,310 21,533 17,712

Total-All grades 532.594 517.833 279883

REPORT OF WOOD PULP OPERATIONS IN IDENTICAL MILLS FOR
THE MONTH OF APRIL 1930.

Grade.
Production,

Tons.
Used During
Month, Tons.

Shipped Dur-
ing Month.

Tons.

Stock on Hand
End of Month.

Tons,

Groundwood 104,066 87,015 1,428 80,115
Sulphite news grade.__ 35,487 32,778 2,064 8,503
Sulphite bleached 27,067 25,479 1,384 3,442
Sulphite easy bleaching 3,268 2,688 275 1,049
Sulphite mitscherlich 7,777 6,587 1,141 1,069
Kraft pulp 32,032 26,734 5,444 8,332
Soda pulp 24,548 16,218 8,435 3,707
Pulp-Other grades_ 55 -___ 78 11

Total-All grades 234.300 197.499 20.227 106.228

Production and Shipments of Pneumatic Casings and
Inner Tubes in April Exceeded the Previous
Month, But Continued Below That for the Cor-
responding Month Lats Year.

According to estimates by the Rubber Manufacturers
Association, Inc., production and shipments of pneumatic
casings and inner tubes during the month of April exceeded
that of the preceding month, although the rate was still
below that for the corresponding period in 1929. Output in
April 1930 was as follows: Pneumatic casings, 6,024,045;
inner tubes, 5,877,373; and solid and cushion tires, 23,113.
This compares with 5,187,970 pneumatic casings,5,270,560
inner tubes and 25,772 solid and cushion tires in March last
and 7,883,805 pneumatic casings, 7,634,325 inner tubes and

51,225 solid and cushion tires in April 1929.
Shipments during the month under review follows:

5,429,096 pneumatic casings, 5,171,596 inner tubes and

32,309 solid and cushion tires. This compares with 5,031,820
pneumatic casings, 5,042,385 inner tubes, and 31,935 solid
and cushion tires in the month of March last, and 7,294,372
pneumatic casings, 7,164,053 inner tubes and 57,507 solid
and cushion tires in April last year.

Inventories of pneumatic casings and inner tubes increased

during the month of April 1930.
Statistics relating to the tire industry for April as com-

pared with previous periods compiled by the Rubber Manu-

facturers Association are as follows:

Pneumatic Casings-
Production. Shipments.

Inventory
End of Month.

April 1930 6,024,045 5,429,096 13,948.277
March 1930 5,187,970 5,031,820 13,468,970
April 1929 7,883,805 7.294,372 16,929,077
Inner Tubes-

April 1930 5,877,373 5,171,596 14,703,614
March 1930 5,270,560 5,042,385 14,057,360
April 1929 7,634,325 7,164,053 18,134,007

Solids and Cushions-
April 1930 23,113 32,309 155,460

March 1930 25,772 31,935 164,238

April 1929 51,225 57,507 183,484

The Association's estimates are based on reports furnished

by manufacturers who produce approximately 75% of the

total for the United States, but which have been adjusted

to 100% in the above tables.

Many Lumber Mills in West Reported To Be Operating

on Reduced Schedules, According to West Coast

Lumbermen's Association.

A survey of production plans, district by district at a meet-

ing of the West Coast lumber industry at Tacoma, Wash.,

on June 4 brought out the forecast that lumber production

in the Douglas fir region is expected to be at from 55 to 60%

of capacity during the coming two or three months and

unlikely to rise much above the higher figure during the re-

mainder of the year. Reports were given of the operating

plans of more than 80% of the industry's capacity. Many

mills were reported as down indefinitely and practically all

others as operating on reduced schedules.

Col. W. B. Greeley, Secretary-Manager of the West Coast
Lumbermen's Association reported that orders since the
first of the year were 61% of capacity and 20% below new
business in the same period of last year. The industry, he
stated, had produced approximately 500,000,000 feet less
lumber this year than last and sold about 900,000,000 feet

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



4144 FINANCIAL CHRONICLE (you 130.
less. The excess lumber going into inventories had de-
moralized the industry and its markets, Col. Greeley said.

Greeley urged the establishment, mill by mill, of a firm
price basis for selling lumber, each mill to issue its own price
list to be in force for all its selling until replaced by a later
or revised list. Buyers throughout the rail trade area,
according to Col. Greeley who recently returned from a trip
to the Central States and the East, were in need of lumber
but all were hesitating about buying as long as values were not
stable. The firm price policy, properly presented to the trade
and carefully adhered to, would, in his judgment, assist the
industry greatly by stimulating retail dealer buying.
Lumber conditions throughout the United States were

reported on by J. D. Tennant, President of the West Coast
Lumbermen's Association. In the South, he said, weather
was unfavorable to the small mills and slack markets were
slowing down the larger units.

Lumber Demand Continues Below Production.

Demand for both hardwood and softwood lumber contin-
ued below production, during the week ended June 7, it is
indicated in reports from 891 mills to the National Lumber
Manufacturers Association. Total production of these mills
amounted to 344,567,000 feet, with demand 85% and ship-
ments 89%, respectively, thereof. A week earlier 876 mills
reported production of 346,200,000 feet, with demand 11%
and shipments 5% below this figure. Unfilled softwood
orders at 508 mills on June 7 were the equivalent of 17 days'
production. The equivalent reported by 498 mills a week
earlier was 18 days. As compared with last year, 477
identical softwood mills gave production as 15% less, ship-
ments 23% less and orders 26% less than for the same week
in 1929; for hardwoods, 207 identical mills reported produc-
tion 11% less, shipments 28% less and orders 38% under
the volume for the week a year ago.
Lumber orders reported for the week ended June 7 1930, by

615 softwood mills totaled 263,285,000 feet, or 14% below
the production of the same mills. Shipments as reported
for the same week were 269,377,000 feet, or 12% below pro-
duction. Production was 304,810,000 feet.
Reports from 296 hardwood mills give new business as

28,653,000 feet, or 28% below production. Shipments as
reported for the same week were 35,991,000 feet, or 9%
below production. Production was 39,757,000 feet.

Unfilled Orders.
Reports from 508 softwood mills give unfilled orders of 908,227,000

feet, on June 7 1930, or the equivalent of 17 days' production. This is
based upon production of latest calendar year-300-day year-and may
be compared with unfilled orders of 498 softwood mills on May 31 1930,
of 935,035,000 feet, the equivalent of 18 days' production.
The 372 identical softwood mills report unfilled orders as 811,928,000

feet, on June 7 1930, as compared with 1,109,919,000 feet for the some
week a year ago. Last week's production of 477 identical softwood mills
was 279,403,000 feet, and a year ago it was 329,781,000; shipments were
respectively 250,807,000 feet and 324,057,000 and orders received 240,335,-
000 feet and 326,070,000 feet. In the case of hardwoods, 207 identical
mills reported production last week and a year ago 32,325,000 feet and
36,156,000; shipments 28,428.000 feet and 39,540,000, and orders 21,-
956,000 feet and 35,440,000.

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

business for the 210 mills reporting for the week ended June 7 totaled 145,-
141,000 feet, of which 42,740,000 feet was for domestic cargo delivery,
and 26,036,000 feet export. New business by rail amounted to 54,493,000
feet. Shipments totaled 146,614,000 feet, of which 46,804,000 feet moved
coastwise and intercoastal, and 25,015,000 feet export. Rail shipments
totaled 52,923,000 feet, and local deliveries 21,872,000 feet. Unshipped
orders totaled 538.423,000 feet, of which domestic cargo orders totaled
205,779,000 feet, foreign 197,293,000 feet and rail trade 135,351,000 feet.
Weekly capacity of these mills is 246,891,000 feet. For the 22 weeks ended
May 31 139 identical mills reported orders 7.2% below production, and ship-
ments were 5.5% below production. The same mills showed an increase in
inventories of 11.3% on May 31, as compared with Jan. 1.

Southern Pine Reports.
The Southern Pine Association reported from New Orleans that for

136 mills reporting, shipments were 15% below production, and orders
19% below production and 5% below shipments. New business taken dur-
ing the week amounted to 44,541,000 feet, (previous week 49,476,000 at
132 mills); shipments 46,851,000 feet, (previous week 57,225,000); and pro-
duction 54,801,000 feet, (previous week 53,480,000). The three-year
average production of these 136 mills is 67,768,000 feet. Orders on hand
at the end of the week at 116 mills were 144,606,000 feet. The 124 iden-
tical mills reported a decrease in production of 10% and in new business
a decrease of 10%, as compared with the same weak a year ago.
The Western Pine Manufacturers Association, of Portland. Ore., re-

Ported production from 90 mills as 52,892,000 feet, shipments 38,784,000
and new business 34,728,000 feet. Sixty-six identical mills reported pro-
duction 7% below, and new business 25% below, that reported for the cor-
responding week of 1929.
The California White & Sugar Pine Manufacturers Association of San

Francisco, reported production from 19 mills as 20,743.000 feet shipments
14,557,000 and orders 16,977,000 feet. The same number of mills reported
a decrease of 14% in production, and an increase of 8% in orders, in com-
parison with last year.

The Northern Pine Manufacturers Association, of Minneapolis, Minn..
reported production from 7 mills as 7,406,000 feet, shipments 5,144.000
and new business 5,549,000. The same number of mills reported a decrease
of 22% in production, and of 55% in new business, when compared with a
year ago.
The Northern Hemlock and Hardwood Manufacturers Association, of

Oshkosh, Wis., reported production from 20 mills as 1,837,000 feet, ship-
ments 2,151,000 and orders 2,721,000. The same number of mills reported
production 33% less, and orders 6% has, than that reported for the same
period of last year.
The North Carolina Pine Association, of Norfolk, Va., reported pro-

duction from 112 mills as 9,202,000 feet, shipments 7,616,000 and new
business 5,418,000. Forty-five identical mills reported a decrease in pro-
duction of 25% and in new business of 52%, in comparison with 1929.
The California Redwood Association, of San Francisco, reported pro-

duction from 13 mills as 7,158,000 feet, shipments 6,236,000 and orders
6,459,000. The same number of mills reported an increase in production
of 7% and a decrease in orders of 30%, when compared with a year ago.

Hardwood Reports.
The Hardwood Manufacturers Institute, of Memphis, Tenn., reported

production from 276 mills as 34,656,000 feet, shipments 33,481,000 and
new business 26,918,000. Reports from 187 identical mills showed pro-
duction 8% below and new business 37% below that reported for last year.The Northern Hemlock and Hardwood Manufacturers Association,
Oshkosh, Wis., reported production from 20 mills as 5,101,000 feet, ship-
ments 2,510,000 and orders 1,735,000. The same number of mills reported
a decrease in production of 23% and a decrease in orders of 51%, when
compared with a year ago.

CURRENT RELATIONSHIP OF SHIPMENTS AND ORDERS TO PRO-DUCTION FOR THE WEEK ENDED JUNE 7 1930, AND FOR 23 WEEKSTO DATE.

Association.
Produo-
non
M Ft.

Ship-
melds
M Ft.

P. C.
of

Prod.
Orders
M Ft.

P. C.
of

Prod.
Southern Pine:
Week-136 mill reports 54,801 46,851 85 44,541 8123 weeks-3,258 mill reports 1,380,878 1,282,386 93 1,274,984 92West Coast Lumbermen's:
Week-218 mill reports 150,771 148.038 98 146,892 9723 weeks-4.915 mill reports 3,723,729 3,479,159 93 3,512.549 94Western Pine Manufacturers:
Week-90 mill reports 52,892 38,784 73 34,728 6623 weeks-2,047 mill reports 908,079 805,422 89 782,880 86California White & Sugar Pine-
Week-19 mill reports 20,743 14,557 70 16,977 8223 weeks-583 mill reports 337,841 477,172 141 488,339 145Northern Pine Manufacturers:
Week-7 mill reports 7,406 5,144 69 5,549 7523 weeks-188 mill reports 81.750 98,061 120 91,361 112No.Hemlock &Hardwood (softwood):Week-20 mill reports 1,837 2,151 117 2,721 14823 weeks-738 mill reports 77,848 82,698 68 52,016 67North Carolina Pine:
Week-112 mill reports 9,202 7,616 83 5,418 5923 weeks-2,554 mill reports 226,390 207,783 92 176,632 78California Redwood:
Week-13 mill reports 7,158 6,236 87 6,459 9023 weeks-338 mill reports 171,931 154,712 90 158,842 92

Softwood total:
Week-615 mill reports 304,810 269.377 88 2 63,285 8623 weeks-14,617 mill reports 6,908,244 6,557,393 95 6,537,565 95Hardwood Manufacturers Inst.:
Week-276 mill reports 34,656 33.481 97 26,918 7823 weeks-5,801 null reports 826,735 746,671 90 732,910 89Northern Hemlock dr Hardwood:
Week-20 mill reports 5,101 2,510 49 1,735 3423 weeks-738 mill reports 201,141 118,993 59 104,448 51

Hardwood total:
Week-298 mill reports 39,757 35,991 91 28,853 7223 weeks-6,537 mill reports 1,027,876 865,664 84 837,358 81

Grand total:
Week-891 mill reports 344,567 305,368 89 291,938 8523 weeks--9n At 5 tnill rPronri.  7.936.120 7.423.057 94 7.374.923 93

Foreign Crop Prospects.
The latest available information pertaining to cereal crops

in foreign countries, as reported by the Foreign Service of
the Bureau of Agricultural Economics to the United States
Department of Agriculture at Washington and given out on
June 10 is as follows

Wheat-The wheat acreage as far as reported for the 1930 harvest in 18
foreign countries is 93,439,000 acres against 93,873,000 acres In the same
countries for the 1929 harvest when these countries represented 38% of the
estimated world total exclusive of Russia and China, according to reports
received by the Foreign Service of the Bureau of Agricultural  Economice.The' 1930 wheat acreage in Canada has not been officially estimated, butunofficial estimates are below 1929. Present conditions point to a higher
Yield per acre than was obtained last year. High winds in central Alberta,southern Saskatchewan, and southern Manitoba have occasioned consider-able damage by soil blowing and have greatly advanced the need for earlymoisture.
The present outlook is for a European wheat crop somewhat below therecord crop harvested in 1929. Crop developments during May varied indifferent parts of the Continent, as they took an unfavorable turn in Franceand Italy, but showed some improvement in the Danube Basin with con-tinued favorable prospects in Central European countries. The Italiancrop has been estimated at 220 million bushels, a reduction of 41 millionbushels from the 1929 harvest. The crop in Yugoslavia has also been esti-mated below last year. The Spanish crop is estimated at 161 millionbushels, an increase of 6 million bushels over last year. Conditions in

Germany point to a crop as large as, or larger than last year. Conditionsin Hungary and Rumania also point to larger crops. The expected in-creases in these countries, however, are not large enough to offset the de-creases expected in France and Italy.
The total wheat acreage in Russia sown up to May 25 was about 5 millionacres less than the 1929 acreage, but later reports may bring the total up to

last year. The Southern regions which have in the past supplied the bulk ofwheat exports have increased the acreage about 15%. Drought has
threatened a number of regions in both European and Asiatic Russia.

Conditions in Algeria and Tunis point to crops equal to last year, but the
crop in Morocco will probably be less than in 1929.

India has harvested a record crop estimated at 387,000.000 uehels,
nearly 70 million bushels greater than in 1929.
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Rye-The 1930 rye acreage in 10 European countries is estimated at

24,557,000 acres against 24,348,000 acres in the same countries in 1929

when these countries represented nearly two-thirds of the estimated

European rye acreage exclusive of Russia. The latest official conditions

of the crops in Germany and Poland were above average and above last

year.

BREAD GRAINS-WINTER ACREAGE IN SPECIFIED COUNTRIES,

AVERAGE 1909-1913, ANNUAL 1927-1930.

Croy and Countrie,s Reporting a.

Wheat-
United States 
Canada 
Mexico 

Total (3) 

Europe (11) 
North Africa (3) 
Asia (2) 

Total above countries (19) 

Est. word total excl. Russia and China_ _
Rye-

United States 
Canada 

Total 

Europe (10) 

Total above countries (12) 

Est, world total excl. Russia and China. 

HarvestYear.

Average
1909-13 1927. 1928. 1929. 1930.

* * * •
28,382 37,723 36,213 40,162 38,676
81,019 853 819 834 636
62,174 1,311 1,283 1,293 1,224

31,575 39,887 38,315 42,289 40,536

55,156 50,632 51,389 50,624 51,145
6,531 7,150 8.332 8,368 8,102
30,124 32,313 33,152 32,754 32,332

123,386 129,982 131,188 134,035 132,115

204,200 240,100 244,800 244,400 _

2,236 3,648 3,480 3.225 3,521
117 563 599 664 765

2,353 4,216 4,079 3,889 4,286

25.338 21,720 23,888 24,348 24,557

27,691 25,936 27,967 28,237 28,843

48_300 48.400 46.700 48.800

* 1,000 acres. a Figures in parenthesis indicate the
eluded. b Four-year average. c Two-year average.

number of countries in-

Agricultural Department Report on Winter Wheat,

Rye, &c.

The Crop Reporting Board of the United States Depart-

ment of Agriculture made public on Tuesday, June 10, its

forecasts and estimates of the grain crops of the United States

as of June 1, based on reports and data furnished by crop

correspondents, field statisticians and co-operating Boards

(or Departments) of Agriculture. This report shows that

the production of winter wheat is now placed at 532,469,000

bushels which compares with 578,336,000 bushels harvested

in 1929 and a five-year average production of 550,636,000.

The June 1 condition is given as 71.7% of normal, which

compares with a condition of 79.6% of normal last year and
a 10-year average condition of 77.2%. The condition of

spring wheat June 1, is placed at 85.7% of normal as against

84.8% on June 1 1929 and a 10-year average of 86.8%. The

report is as follows:

The spring was generally favorable for field work and farmers succeeded
In planting early crops in good season. The lack of rainfall in April and the
rather dry conditions still prevailing in much of the area from central
Missouri eastward have materially reduced prospects for hay crops but up
to the first of the month had slightly increased prospects for winter wheat
and had not seriously hurt rye, spring wheat, oats or barley, according to
Information received by the Crop Reporting Board of the United States
Department of Agriculture. Spring frosts, together with winter injury
and local drought, have also reduced prospects for peaches, pears and apples.
The peach crop is practically a failure through a wide belt extending from
Virginia to Okahoma and the crop seems likely to be the smallest since 1921.
Apples are light in the same area and also throughout most of the North
Central group of States. Pears are light in most of the Central and Southern
States but have set fatty well on the Pacific Coast and in New York and
this year's crop is expected to be somewhat larger than was produced last
year.

Winter Wheat.- A winter wheat crop of 532,469,000 bushels for 1930 is
Indicated by the June 1 condition of 71.7% of normal. This indicated
production is about 8% less than the 1929 crop and about 3.5% below the
five-year average for 1924 to 1928. The present forecast represents an
Increase of a little more than 1% over the 525,070,000 bushels indicated a
month ago, the increase being shared by practically all States with the
exception of Nebraska, Ohio, Wisconsin, Pennsylvania, and New Mexico.
The probable crop of hard red winter wheat for 1930 is indicated as about

325.000,000, which is about 5% less than the 342,000,000 bushels of this
class produced in 1929. The indicated production of soft red winter is
about 167,000,000 bushels, or about 13% less than the 191,000,000 bushels
produced in 1929. The probable crop of the fall-sown type of white wheat,
Including all California and Arizona white wheats, is expected to be about
40.000.000 bushels as compared with 45,000,000 produced in 1929.

Rye.-Rye prospects are slightly below a month ago, the indicated pro-
duction of June 1 being 46,700,000 bushels compared to 46.831,000 bushels
a month ago.

Oats.- Oats were planted rather earlier than usual and have had about an
average start. They suffered from lack of moisture in the Eastern Corn
Belt and in most of the South but in most of the heavy producing States
from Wisconsin and Kansas west the reported condition is close to the usual
average for this time of the year. In the country as a whole the condition
of oats on June 1 averaged 83.2 compared with 82.0 last year and a June 1
average of 83.7 during the previous 10 years.

Barley.- Prospects for barley are similar to those for oats and represent
about an average start. The crop is particularly poor in Texas and Okla-
homa but well above average in the important States of South Dakota,
Nebraska, and California.

Tame Hay.-The condition of tame hay is reported at 78% of normal
compared with 87% on June 1 last year, and 77% in 1928. The 10-year
average for this date is 84%. Conditions are lower than average in every
Grand Division. In the different States hay conditions reflect largely the
varying moisture situation, being lowest in the Ohio Valley, in the South,
and in the States of Missouri, North Dakota, Montana, Colorado and
Washington. Present hay conditions are most significant in the clover and
timothy areas of the Central and Northern sections of the country.

Clover and timothy condition on June 1 is reported at 75% of normal

compared with 88% last year, 73% in 1928 and 91% in 1927. The con-

dition of clover is very good in Iowa, Nebraska and South Dakato, but

owing mainly to shortage of moisture it is poor to very poor in Missouri,

North Dakota and most of the Eastern and Southern States except Mich-

igan, Wisconsin, and northern New England, and is below average in the

West, being poor in Montana, Colorado, and Washington, but good in

Idaho, Oregon and Wyoming.
Alfalfa condition on June 1 was 84% which is slightly below last year's

figure of 87, but above the 83% of 1928. The 10-year average condition on

June 1 is 88%. The condition of alfalfa is excellent, over 90%, in Cali-

fornia, and Nebraska, the two most important alfalfa States, and also in

Iowa, Oregon, and Arizona, but the crop is poor in Ohio, Indiana, Minne-

sota, North Dakota, Montana, Colorado, Utah, Washington, and in the

Southern States. Elsewhere the condition of alfalfa is fair, though tending

to run below rather than above the 10-year average.

Apples.- The condition of apples was reported on June 1 at 56%, as com-

pared to 66.6 on June 1 last year and 68.3, the average condition for the

preceding 10 years.
While no definite forecast is made on the first of June, a crop but slightly

in excess of the short 1929 production seems likely. In most of the Central

States a light crop seems to be in prospect. In the North Atlantic States a

crop a little better than in 1929 seems probable while in the West a pro-

duction hardly as large as last year may be expected.

Peaches.-The condition of peaches on June 1 was reported at 47.0%

which compares with 54.7 on June 1 last year and 66.1, the average for the

month for the preceding 10 years. The condition reported is the lowest for

the first of June since the very poor year of 1921. Based upon the condition

reported, the forecast of production is 45,443,000 bushels which would be

about 1% less than the rather light 1929 crop and only about 4-5ths of the

average production during the preceding five years.

The present situation with regard to peach production is the result of

widespread winter injury and late frosts which have left only from 1 to 10%

of a crop in the Ohio Valley, Arkansas, Oklahoma and Kansas. For the

10 Southern States from North Carolina to Texas. Arkansas, and Oklahoma,

the June 1 forecast was for 9,924,000 bushels, which would be about 15%

less than last year's production in these States and 45% less than average

production during the previous five years. In the western group of States

as a whole the present forecast is for a peach crop about 70% larger than

that of last year and 28% larger than the average for the preceding five

Years.

Pear.-The prospects for pears this year are slightly better than a year

ago, according to reports to the Crop Reporting Board on June 1. In the

country as a whole the condition of pears was reported as 62.6 which is

comparable to 58.5 on June 1 last year and 66.3 the June 1 average during

the 10 years 1919 to 1928.

The forecast of production is for about 23,000,000 bushels which would

be about 7% more than were produced in 1929 and nearly 6% more than

the average production for the preceding five years. Nearly 4-5ths of the

United States crop is expected to be in the Pacific Coast States and New

York. In the Central and Southern States the crop is expected to be light.

Early Potatoes.- A further decline is reported in the condition of the early

potato crop in 10 Southern States during May from 74% on May 1 to 72%

on June 1. The present condition is somewhat lower than on the same date

In 1928 and 1929 but higher than in 1927. In the nine second early States.

the conditions on June 1 indicate a commercial production of 12,548.000

bushels of early potatoes, or a crop about 14% larger than the revised esti-

mate of production in 1929. The commercial potato acreage in these States

shows an increase of less than 5% over that in 1929 but yields are expected

to be almost 10% greater than in 1929. The production of commercial

early potatoes in the 10 earliest States is now indicated to be 24,611,000

bushels or about 1% less than last year's crop. The total production of

commercial early potatoes in all 19 States is thus expected to amount to

37,210,000 bushels compared with 35,939,000 bushels last Year.

Pastures.-Pastures have improved but little since a month ago and are

still substantially below the usual June 1 average. They are particularly

poor in the Ohio Valley, Missouri and in the South.

Spring Wheat.- Spring wheat like oats was planted in good season and the

condition of 85.7% is about that usually expected on June I. Prospects

seem to be particularly good in South Dakota and unusually poor in Wash-

ington, and about average in other States. As with oats and barley no

forecast of production will be made until July.

The Crop Reporting Board of the United States Department of Agri-

culture makes the following forecasts and estimates for the United States,

from reports and data furnished by crop correspondents, field statisticians,

and co-operating State Boards (or Departments) of Agriculture and Agri-

cultural Colleges:

Ac. for Hat. 1930. Total Prod. in Mil. of Bu. Yield per Acre. in basheLs

Crop. Harvested. Indi'c'd Harvested. Indi'c'd
% Acres by Con- by Con-

5-Yr. 10-Yr.of in ration, dittos.
•1929. 1,000s. Aver. 1929. June 1 Aver. 1929. Jose 1

1924-28 1930. a 1919-28 1930. a

Winter wheat_ 96.3 38,676 551 578 532 15.0 14.4 13.8
Rye 109.2 3,521 50.9 40.6 46.7 13.4 12.6 13.3
Peaches, total

crop --- 56.8 48.0 45.4
Pears. total

Crop ___ 21.5 21.2 22.7

Croy.

Condition,

AtI18 1
10-Yr.
1919-28

June 1
1929.

May 1
1930.

June 1
1930.

Winter wheat 77.2 79.6 76.7 71.7
Durum wheat 84.5 86.0

Al. spring wheat 86.8 84.8 85.7

Oats 83.7 82.0 83.2
Barley 85.3 83.7 86.4

Rye 83.7 83.6 81.13 81.4

Ray. all 
Hay, wild 
Hay, all tame 

84.4
84.2
84.4

86.1
83.0
86.8 7-9:5

78.7
85.7
77.6

All clover and timothy hay b c 80.5 88.2 75.2
Alfalfa hay 88.5 86.9 84.4
Pasture 86.0 87.2 77.3 80.4
Apples, total 
Peaches, total 

68.3
66.1

66.8
54.7

56.8
47.1

Pears, total 66.3 58.5 62.6

Indicated yield and production increase or decrease with changing conditions
during the season. b Except in Southern States. c Short time average.

State figures released at 5 p. m. June 10.
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Condition June 1. Production.

.State. 10-
Year
aver.
1919-
1928.

1929. 1930.

Harvested, Subject to Revision
in December.

Average
1024-
1928.

1929. '30 fore..
cast by
June

Condo.

Winter Wheat- % % % 1,000 Bushe Is.New York 84 83 73 5,431 4,448 4,406New Jersey 87 92 84 1,215 1.178 1,268Pennsylvania 86 91 83 20,375 20,016 20,088Ohlo 76 90 64 27,219 33,696 24,302Indiana 76 84 72 25,199 27,659 22,650Illinois 75 74 69 32,078 33,369 31,310Michigan 81 79 82 17,138 16,740 15,732
Wisconsin 82 93 80 1,357 936 800
Minnesota 80 89 79 3,024 3,150 2,550Iowa 84 87 89 7,552 8,018 8,580Missouri 76 76 71 19,906 17,200 19,500South Dakota 75 83 86 1,361 1.316 1,980
Nebraska 78 86 84 52,456 53,664 60,350
Kansas 71 78 69 135,180 137.712 137,300
Delaware 89 87 82 1,885 1,919 1,700
Maryland 86 90 86 9,638 9,468 10,550
Virginia 83 86 76 9,373 8,960 9.380
West Virginia 81 91 78 1,826 1,782 1,833
North Carolina 82 86 78 5,211 5,347 4,680
South Carolina 77 74 70 723 768 575
Georgia 76 71 73 1,101 850 564
Kentucky 78 87 80 2.773 2,832 3,062
Tennessee 78 78 76 4,635 3,645 3,400
Alabama 79 82 70 70 40 28
MtssIssippi 78 90 77 76 • 68 32
Arkansas 80 82 74 350 312 336
Oklahoma 74 76 59 50,566 44,478 31.923
Texas 70 72 55 20,944 37,800 25,200
Montana 76 81 75 9,489 7,308 9,468
Idaho 89 84 89 10,253 11,440 11,200
Wyoming 85 75 85 777 1,066 1,520
Colorado 77 80 77 13,289 11,994 15,054
New Mexico 82 84 46 1,826 4,734 1,380
Arizona 91 85 94 1,015 1,134 1,316
Utah 90 87 93 2,940 3,403 3,315
Nevada 95 89 89 100 104 44
Washington 84 71 64 24,306 27.830 15,249
Oregon 89 79 84 16,150 19,712 17,682
California 81 66 79 11,830 12,240 12,162

TTnItarl Rtaten 779 700 71 7 Ken AWL 570 710 570 Arm

CONDITION JUNE 11930.

Slate.

Spring Wheat (All) Oats. Barley.

Condition June 1. Coacifrion June 1. Condition June 1.

10-Yr.
aver-
age
1919-
28.

1929. 1930.

10-Yr.
aver-
age
1919-
28.

1929. 1930.

10-Yr.
aver-
age
1919-
28.

1929. 1930.

% % % % % % % % %Maine 93 81 92 91 88 96 91 81 91
New Hampshire- - __ -- - - 92 92 93
Vermont 92 78 97 89 89 95 89 83 93
Massachusetts_ _ - - __ -- - - 92 92 91
Rhode Island 92 94 93
Connecticut 89 90 89
New York 84 76 82 85 70 87 85 71 86
New Jersey _- 89 80 85 ... 90 91
Pennsylvania 86 88 84 87 80 87 87 82 85
Ohlo 82 83 74 81 71 74 83 76 76
Indiana 80 79 75 80 76 76 81 75 80Illinois 8 3 83 83 81 79 76 88 81 85
Michigan 84 83 86 83 70 86 84 72 86
Wisconsin 88 89 89 90 88 88 90 88 89
Minnesota 88 85 87 89 87 88 89 86 87Iowa 88 88 90 88 87 92 90 87 91
Missouri 81 78 70 74 77 74 83 79 78
North Dakota _ .... 86 84 84 86 85 83 86 85 83
South Dakota__.. 85 87 92 85 88 92 86 87 91
Nebraska 88 90 92 85 93 88 86 90 92
Kansas 73 80 80 74 77 78 75 84 79
Delaware 88 82 82
Maryland 86 83 73 86 88 88
Virginia __ __ _- 84 87 64 85 87 74
West Virginia_ - - - -- -- -- 86 88 64
North Carolina_ _ _ -- -- -- 81 87 70 _ - 87 75
South Carolina- _ -- -- -- 79 84 72
Georgia 76 82 74
Florida 73 80 74
Kentucky 84 85 61 83 88 77
Tennessee _ __ __ 82 80 64 82 83 72
Alabama 77 78 63
Mississippi 79 76 60
Arkansas - 77 79 77
Louisiana 77 76 58
Oklahoma 74 73 73 75 79 60
Texas __ 72 70 65 74 72 55
Montana 85 86 88 85 86 88 87 87 87
relaho 92 88 94 92 88 94 93 89 94
Wyoming  • 93 84 91 93 89 93 94 90 93
'2 olorado 88 89 87 90 91 87 88 90 88
gew Mexico 82 89 76 84 89 80 85 88 71
trizona __ 90 82 93 90 90 93
Rah 93 88 93 94 90 94 94 92 93
,revada 94 00 91 95 87 93 95 91 92
Washington 85 77 75 91 84 86 87 82 80
>regon 89 84 90 92 88 94 90 88 92
:Iallfornla __ __ _- 84 70 84 82 69 84

TTnItoxl Rtntas AR R as R RK 7 as 7 59 n RS 9 RR 2 as 7 RA 4

Transactions in Grain Futures During May on Chicago
Board of Trade and Other Markets.

Revised figures showing the volume of trading in grain
futures on the Board of Trade of the City of Chicago, by
days, during the month of May, together with monthly
totals for all "contract markets" as reported by the Grain
Futures Administration of the U. S. Department of Agri-
culture, were made public June 6 by the Grain Exchange
Supervisor at Chicago. For the month of May this year
the total transactions at all markets reached 1,372,862,000
bushels, compared with 1,872,598,000 bushels in the same
month last year. On the Chicago Board of Trade the trans-
actions in May 1930 totaled 1,203,760,000 bushels, as
against 1,601,113,000 bushels in the same month in 1929.
Below we give details for May, the figures representing
sales only, there being an equal volume of purchases:

VOLUME OF TRADING.
Expressed in Thousands of Bushels, i.e.. 000 Omitted.

May 1930. Wheat. Corn. Oats, Rye. Barley. Flax. Tota .
1 50,193 12,112 3,255 3,173 --------68,7332 31,069 10,231 1,409 1,708 --------44,4173 
4 Sunday

57,490 9,047 1,616 1,191 --------69,344
5 41,636 11,635 2,081 1,375 --------56,7276 39,986 9,060 1,018 1,144 --------51,2087 47,308 9,256 1,262 1,178 --------59,0048 31,995 15,446 890 858 --------49,1899 26,460 17,749 1,639 588 --------46,43610 
11 Sunday

26,799 9,952 1,095 869 --------38,715
12 41,068 10,411 1,296 905 --------53,68013 26,948 11,612 995 495 --------40,05014 19,640 6,479 990 493 --------27,60215 22,204 7,012 599 533 --------30,34816 36,516 13,562 944 1,199 --------52,22117 
18 Sunday

26,883 7,966 926 1.081 --------36,856
19 31,925 11,545 1,319 915 --------47,50420 35,396 11,993 3,360 1,964 --------62,71321 24,681 8,517 1,557 1,490 --------36,24522 43,860 11,344 1,212 811 --------57,22723 36,834 9.862 999 934 --------48,62924 16,312 8,560 1,145 387 --------26,40425 Sunday
26 45,478 12.010 1,279 457 --------59,22427 28,966 8.974 965 697 --------39,60228 32,907 8,800 929 651 --------43,28729 28,765 7,383 913 447 --------37,50830 Holiday
31 24,186 4,903 3,070 528 --------32,687

Chicago Board of Tr_ 875,505 265,421 36,763 26,071 --------1,203,760 
Chicago Open Board 33,265 7,038 290 16 -------- - 40,609Minneapolis C. of C 43,971 --- 5,335 2,143 3.787 806 56,042Kansas City Bd. of Tr_ 32,381 15,492 ----------------47,873Duluth Board of Trade_ 14,673 --------1,191 6 1,718 17588St. Louis Merch h_ . Exc 674  ---------------- -974 
Milwaukee C. of C 2,399 1,871 666 186 --------5,122Seattle Grain Exch.__ 528Portland Grain Exch.. - 366Los Angeles Grain Exch  -- - -San Francisco C. of C_ --

Tot. all markets May'30 1,003,762 290,122 43,054 29,607 3,793 2,524 1,372,862Tot. all markets May'29Tn. Ohl. ma I..- tr."
1,252,921. 525,628 58,089 29,817 2,981 3,169 1,872,598

• . -

'OPEN CONTRACTS' IN FUTURES ON THE CHICAGO BOARD OF TRADE
FOR MAY 1930 (BUSHELS.

(Short side of contracts only, there being an equal amount open on the long side.)

May 1930. Wheat. Corn. Oats. Rye. Total.

1  *133,187,000 48,427,000 *21,057,000 18,522,000 *221,193,0002  132,658,000 48,796,000 20,742,000 18,302,000 220,478,0003  131,595,000 47,880,000 20,253,000 a18,285,000 218,013,0004 Sunday
s  130,408,000 a47,713,000 19,663,000 18,629,000 216,413,0006  131,644,000 48,094,000 19,461,000 18,793,000 217,992.0007  130,955,000 48,173,000 19,323,000 18,678,000 217,129,0008  130,898,000 48,449,000 19,265,000 18,763,000 217,375,0009  130,404,000.49,627,000 19,090,000 18,879,000 218,000,00010  131,286,000 49,210,000 18,963.000 19,037,000 218,496,00011 Sunday
12  133,034,000 49,462,000 18,761,000 19,069,000 220,326,00013  131,504,000 48,487,000 18,579.000 19,191,000 217,761,00014  131,755,000 48,238,000 18,454,000 19,304,000 217,751,00015  132,457,000 48,671,000 18,219,000 19,403,000 218,750,00016  130,895,000 48,324,000 18,125,000 19,390,000 216,734,00017  130,610.000 47,808,000 17,941,000 19,437,000 215,796,00018 Sunday
19  130,838,000 48,206,000 17,968,000 19,582,000 216,594,000
20  129,299,000 48,085,000 18,442,000 19,672,000 215,498,000
21  130,402,000 47,752,000 18,472,000 19,790,000 216,416,000
22  130,431,000 48,156,000 18,276,000 19,824,000 216,687,000
23  130,371,000 48,493,000 18,038,000 20,022,000 216,924,000
24  131,125,000 48,418,000 17,955,000 20,047,000 217,545,000
25 Sunday
26  131,298,000 49,132,000 17,719,000 20,064,000 218,213,000
27  129,211,000 49,016,000 17,403,000 20,027,000 215,657,000
28  128,559,000 48,666,000 16,649,000 20.173,000 214,047,000
29  127,268,000 48,680,000 16,120,000 20,181,000 212,249,000
30 Holiday
31  a124,929,000 48,890,000 a15,022,000 .20,258,000 0209.053.000

Average--
May 1930 130,654,000 48,404,000 18,460,000 19,359,000 216,967,000
May 1929 128,261,000 54,897.000 19,905,000 8,696.000 210,949,000
April 1930 161,151,000 49,962,000 25,410,000 21,150,000 257,672,000
March 1930 172,168,000 49,827,000 30,327,000 15,512.000 267,834,000
February 1930_ 194,850,000 43,440,000 35,322,000 18,996,000 292,608,000
lanuary 1930.-- 196,559,000 34,348,000 38,795,000 18,894,000 288,596,000
December 1929_ 185,959,000 34,283,000 40,762,000 22,298,000 283,302,000
Vovensber 1929_ 202,549,000 35,650,000 44,710,000 24,615,000 307,524.000
3ctober 1929 238,356,000 42.787,000 47.666,000 19,395,000 348,204,000
3eptember 1929 227,863,000 46,419,000 47.772,000 15.000.000 337,054,000
kugust 1929 218,044,000 46,998,000 42,208,000 12,377,000 319,627,000
Filly 1929 172.889,000 48,567,000 23,220,000 7,975,000 252,651,000rRna 1090 190 1at non 51 210 000 15 170 min A ISA non 9nc nsai nn.

Production, Sales and Shipment of Cotton Cloth-
Production in Five Weeks of May 275,801,000 Yards.
Statistical reports of production, sales and shipments of

standard cotton cloths during the month of May 1930, were
made public June 10 by The Association of Cotton Textile
Merchants of New York. The figures cover a period of
five weeks. Production during May amounted to 275,801,-
000 yards, or at the rate of 55,160,000 yards per week. Dur-
ing the four weeks of April the output was 257,243,000 yards.
The June 10 statement issued by the Association says:
Shipments during the month of May were 270,056,000 yards, equivalent

to 97.9% of production. Sales during the month were 184,473,000 yards.
or 66.9% of production.

Stocks on hand at the end of the month amounted to 450,481.000 yards,
representing an increase of 1.3% during the month. Unfilled orders on
May 31 were 271,745,000 yards, repril;enting a decrease of 23.9% during
the month.

Since January 1928 these reports have been received from substantially
the same groups of mills and are comparable. The peak production during
this period was at the rate of 75,081.000 yards per week, and the average
was 67,765,000 yards per week. The rate of production during May 1930
was the lowest recorded during the past 29 months, being 26.5% less than
the peak and 18.6% less than the average.
These statistics on the manufacture and sale of standard cotton cloths
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are compiled from data supplied by 23 groups of manufacturers and selling
agents reporting through The Association of Cotton Textile Merchants of
New York and The Cotton-Textile Institute, Inc., The groups cover up-
wards of 300 classifications or constructions of standard cotton cloths and
represent a large part of the production of these fabrics in the United States.

Production Statistics May 1930.
The following statistics cover upwards of 300 classifications or construc-

tions of standard cotton cloths, and represent a very large part of the total
production of these fabrics in the United States. This report represents
yardage reported to our Association and The Cotton-Textile Institute,
Inc. It is a consolidation of the same 23 groups covered by our reports
since October 1927. The figures for the month of May cover a period of
five weeks.

May 1930 (5 whs.).
Production was 275,801,000 Yds.
Sales were 184,473,000 Yds.
Ratio of sales to production  66.9%
Shipments were 270,056,000 yds.
Ratio of shipments to production 
Stocks on hand May 1, were 
Stocks on hand May 31, were 
Change in stocks 
Unfilled orders May 1, were 
Unfilled orders May 31, were 
Change in unfilled orders 

97.9%
444,736,000 yds.
450,481,000 yds.

increase 1.3%
357,328,000 yds.
271,745,000 Yds.
decrease 23.9%

Merchants Say Egypt Loses Buying Cotton-Govern-
ment's $40,000,000 Outlay to Be Aired in Parlia-
ment-English Expert Named Aide.

From Cairo June 8 the New York "Times" reported the
following message:
The Egyptian Government's policy of entering the cotton market as a

large-scale buyer has aroused strong criticism among European merchants
both here and in Lancashire. During the present year the Government has
bought about $40,000,000 worth of cotton, which is so far unsold, the sum
coming out of the reserve fund.
Joseph Picdotto Bey, merchant and member of the Egyptian Senate

will soon bring up the question before Parliament, as he believes that such
a policy will involve the Government in serious loss. He declared that
it means locking up large sums of money in fruitless attempts to keep up
prices artificially against world factors of supply and demand.
He also contends that the Government always loses heavily on the cotton

It buys, since it has heavy expenses in insurance and storage while the cotton
itself is almost certain to deteriorate in quality.
European merchants have been somewhat reassured, however, since

the Government has enlisted the services of the well-known British economist
John A. Todd. He has been principal of the City School of Commerce in
Liverpool since 1923 and for five years a lecturer on economics and public
finance in the Cairo Ithedival School of Law. He is expected in Egypt
shortly to advise the Government on carrying out some sort of policy re-
garding cotton.
The opinion will also be sought of a committee of Senators and Deputies,

who will draw up a report. The Government apparently realizes the situa-
tion is serious and European merchants hope it will act on Mr. Todd's
report when it is finished.

Japanese Cotton Curtailment.
Osaka advices to the "Wall Street Journal" of June 3 stated:
Japanese cotton mills are suffering from record deflation of cotton goods

business. Unsold and manufactured stocks are increasing. Record low
price of silver adds to the gloomy outlook.
Japanese Spinners Association has declared resolution for a further 10%

curtailment beginning June 15, making a total curtailment of 28%. Con-
sumption of American cotton in the Far East is decreasing heavily.

Changes Method of Classifying Wools-National Mar-
keting Corp. to Adopt "Line" Plan for Marketing
of Texas Product.

As a result of the marketing of Texas wools through the
National Wool Marketing Corporation a different method
from that which heretofore has been followed will be
adopted for appraising and classifying the product, that is
shipped from Texas, according to J. M. Lea of San Angelo,
representative of Draper & Co. of Boston, sales agent for
the corporation. Advices from San Angelo, Tex., to the
"Wall Street Journal" indicated this and added:
The wools from Texas will be made into "lines," Mr. Lea said. All wools

similar in character, such as French combing or short wools, will be sold as
one "line" (but, of course, to various mills and at various times during
the selling year or season), and will be accounted for to the grower when all
of any one "line" is sold.
0-Staple clips will likewise be sold in a "line" by themselves and any other
"lines," such as clothing, will be sold by themselves and accounted for
when all sold. When all of any such "lima" have been sold, the grower
will get the average clean price received for the entire "line."
The average is figured on a clean and not a grease basis. In this manner,

a grower whose wool shrinks 71% will get more per grease pound than a
grower whose wool shrinks 73% although the clean price is the same.
The interest on all "lines" of wool or mohair is averaged for the season.

For example, we will say 500 growers representing 2,000,000 pounds of
wool ship their wool on or before May 15. On July 1, half of that wool is
sold to one or more mills. Interest stops on each and every clip in propor-
tion to the amount of wool each grower has in that particular "line." A
grower may not get his final for six to ten months, after he ships his wool,
but he probably would not pay interest for more than a third to a half
of that time. In other words, the grower's average interest will run be-
tween 2% and 3%.

Sears-Roebuck to Go on Five-Day Week.
Chicago press advices June 29 said:
Sears-Roebuck & Co. mail order plants and its general offices will go on

a five-day week beginning July 1 and will continue under this plan until
Sept. 1, according to an announcement by T. J. Carney, Vice-President, in

I charge of operations. It was also decided to close the retail stores one after-noon each week. The weekly salaries and wages of all employees will remain
unchanged.

Western Employers and Union Sign Revised Iron Wage
Scale.

Following the annual conference at Atlantic City, the
Western Bar Iron Association has arranged a revised wage
cale with the Amalgamated Association of Iron, Steel and
Tin Workers, according to Youngstown (Ohio) advices
June 8 to the New York "Times" which further says:
One important change from the old scale is seen in the elimination of the

guaranteed minimum card of $1.90 per hundredweight.
The workers return to a sliding scale when the average price of bar

iron falls below this minimum. The current scale is based on an average
selling price of $1.90 per hundredweight for bar iron.

Cottonseed Oil Production During May.
On June 12 the Bureau of the Census issued the following

statement showing cottonseed received, crushed and on hand
and cottonseed products manufactured, shipped out, on hand
and exports during the month of May 1930 and 1929:

COTTON SEED RECEIVED, CRUSHED AND ON HAND (TONS).

State.

Received at Mills.*
Aug. 1 to May 31.

Crushed
Aug. 1 to May 31.

On Hand at Mills
May 31.

1930. 1929. 1930. 1929. 1930. 1929.

Alabama 346,116 267,581 341,970 265,074 5,337 2,620
Arizona 62,380 61,666 62,453 61,629 90 139
Arkansas  425,467 398,520 413,481 389,823 13,068 8,930
California 119,765 88,251 101,025 86,616 18,853 1.873
Georgia 479,834 401,659 472,043 401.253 8,388 880
Louisiana 226,877 207,687 229,589 201,628 1,714 6,176
Mississippi 796,112 617,106 756,654 581,386 45,330 39,719
North Carolina 266,020 305,812 264,280 304,270 2,191 744
Oklahoma  351,258 386,923 354,433 381,091 680 3,559
South Carolina 214,463 208,044 213.814 207,628 1,242 581
Tennessee  334,879 314,912 322,544 301.600 13,411 16,181
Texas 1,251,390 1,698,919 1,264,656 1,692,685 6,676 19,028
All other States 70,173 71,324 70,303 71,198 126

17•11.cul Rteaten 4 044 754 A 025 404 4.567_245 4 045AIR1 118_14R0 100558

* Includes seed destroyed at mills but not 41,606 tons and 21,972 tons on hand
Aug. 1 nor 98,053 tons and 104,157 tons reshipped for 1930 and 1929, respectively.

COTTONSEED PRODUCTS MANUFACTURED, SHIPPED OUT AND ON
HAND.

Item. Season. On Hand
Aug. 1.

Produced
Aug. 1 to
May 31.

Shipped Out
Aug. 1 to
May 31.

On Hand
May 31.

Crude oil, lbs___ 1929-30 *19,181,886 1,522.840,4721.512.256,369 *39,371,584
1928-29 20,350,682 1,563,813,722 1,544,746,141 50,927,786

Refined oil, lbs. 1929-30 0338,619,933 51333 737,869   a463.863,506
1928-29 335,993,223 1,390,173.677   511,659,919

Cake and meal,
tom 

1929-30
1928-29

76,667
32,648

2,163,276
2,226,860

2,140,363
2,068,624

99,580
190,884

Hulls, tons 1929-30 63,917 1,343,073 1,355,503 51,487
1928-29 29,291 1,335,074 1,259,467 104,898

Linters, running 1929-30 70,854 1,005.037 888,717 187,174
bales 1928-29 43,994 1,057,357 971,212 130,139

Hull fiber, 500- 1929-30 1,848 72,791 71,730 2,909
lb. bales 1928-29 2,775 73,720 75,447 1,048

Grabbots,motes,
dm., 500 - lb. 1929-30 8,453 45,184 37,165 16,472
bales 1928-29 1,903 46,695 37,056 11,542

• Includes 4,021,958 and 5,824,843 pounds held by refining and manufacturing
establishments and 4.186,570 and 11,989,280 pounds in transit to refiners and con-
sumers Aug. 1 1929 and May 311930, respectively.
a Includes 5.506,926 and 6,287,654 pounds held by refiners, brokers, agents and

warehousemen at places other than refineries and manufacturing establishments.
and 9,727,216 and 5,739,576 pounds in transit to manufacturers of lard substitutes,
oleomargarine, soap, dm., Aug. 1 1929 and May 31 1930, respectively.

Produced from 1,463,530,071 pounds of crude oil.

EXPORTS OF COTTONSEED PRODUCTS FOR NINE MONTHS ENDED
APRIL 30

Item-
Oil-Crude. pounds 

Refined, pounds
Cake and meal, tons of 2,000 pounds 
Linters, running bales 

1930. 1929.
24,620,342 18,954,727

  4,418,222 6,860,149
158,761 275,335
93,663 151,858

Beet Sugar Groups to Meet With Federal Farm Board
in Denver, June 20 to Form National Organization.

Representatives from the sugar-beet organizations and
unorganized groups will meet in Denver on June 20 with
representatives of the Federal Farm Board for the purpose
of forming a national organization, it is learned from the
New York "Times" of June 13 which also said:
The aim, it is said, is to protect the United States sugar-beet industry

from outside competition and to take a united stand on all questions of the
sugar tariff and the Philippine sugar problem.

Dispute Between Argentine Sugar Growers and Mills
Settled-Provincial Government to Make Up Price
Difference.

A cablegram from Tucuman (Argentina) June 6 to the
New York "Times," says:
The trouble between the sugar growers and the mills, which threatened

to paralyze the chief revenue producing industry of the Province of Tucu-
man, has been settled by the Provincial Government agreeing to grant
80,000 pesos (about $304,000) to make up the difference between the price
demanded for the crop by the growers and that which the mills say is the
highest they can pay.
The mills had agreed to pay three pesos (about $1.14) for ten kilograms

(about 22 pounds) of cane delivered at the mills. The growers refused to
cut the cane unless they were paid three pesos thirty centavos. After a
deadlock lasting several weeks, the Provincial Government agreed to
subscribe the difference. The mills have agreed to pay 400,000 pesos, it
being estimated the crop will cost 480,000 pesos.
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World Sugar Output Cut.
The New York "Evening Post" in advices from Wash-

ington, June 9, said:
Revised estimates of sugar production indicate a world output for 1929-30

of 29,821,000 short tons, compared with the record crop of 30,376,000 short
tons in 1928-29.
The world beet sugar crop is placed at 10,247,374 short tons, while the

cane sugar crop is placed at 19,574,000 short tons. The latest estimate of
production of beet and cane sugar in the United States shows a decrease of
34,000 short tons from the December estimate. In Porto Rico the 1929-30
crop is placed at 836.891 short tons.

Cuban Sugar to Russia-Government Reports Com-
pletion of Plan to Sell 135,000 Tons of Raws at 1.35c.
In its issue of June 7 the "Wall Street Journal" announced

the following from Havana:
Official Government reports are to the effect that negotiations to sell

135,000 tons of raw sugar at 1.35 cents per pound to Russia have been
concluded. Negotiations are also proceeding for an additional 150,000 tons
at price prevailing in the market at time of completing the transaction,
and, if this additional deal is consummated, for total shipments to be
Increased to 400,000 tons.

Commenting on the above the paper quoted said:
Cuban Secretary of Agriculture, on order of President Machado, has

called sugar producers to confer with the President on Wednesday. June 11,
to discuss negotiations for the sale of 150,000 additional tons of sugar, aside
from the 135,000 tons sold at 1.30c. a pound in cash, instead of 1.35c.,
paying 75% in cash and balance within 8 months at 12% interest.

The acceptance of the Russian bid for the purchase of the
150,000 additional tons is reported in the following cablegram
from Havana, June 12 to the New York "Times:"

Acceptance in principle of an offer made by the All-Russian Textile
Syndicate to buy 150.000 tons of sugar in Cuba at the market prices prevail-
ing the day the transaction is closed was featured in a resolution adopted
last night by prominent American Cuban sugar interests presided over by
General Molinet, the Secretary of Agriculture.

Russia Is to pay 25% of the total cost in cash, Issuing notes for the remain-
ing 75%, payable in 8 months and bearing 8% interest.
The financial responsibilities of the transaction, according to Russia's

proposition, will be guaranteed by Hayden St Stone of Now York.
Representatives of American-owned sugar interests here offered to con-

tribute two-thirds of the total amount of sugar sold. to

Jewelers Plan Fund for Trade Institute-Wholesalers'
Convention Asks $225,000 Study Endowment-Two

P-7-Groups Merge. --
At the opening session on June 10 of the convention of the

ITSliona- Wholesale Jewelers" ‘7S-siiCiation t_ the Hotel
Shelburne at Atlantic City, a plan was launched to 'organize
and endow with an income of $225,000 a year for three years
3,-Nationatristitute of Jewelry, to be devoted to an-extensive
study of _.trade conditions, distribution, sale and use of
jewelry, as well as the relationship of the trade to the general
public. This is noted in_a_dispatch to the New York "Times"
which also said in part:
The resolution creating the institute was incorporated in one establishing

a merger between the association and the Wholesale Jewelry Trade Associa-
tion, thus bringing into one organization the nation's entire jewelry jobbing
interests.
The plan provides that 875,000 a year for three years Is to be raised among

the jewelry wholesalers, on condition that the manufacturing and the
retail interests each subscribe a similar amount. If the entire sum is not
raised by June 10 1931, the money contributed is to be returned to the
contributors, or used for the benefit of the wholesale trade, as the executive
committee decides.
A brighter business outlook for the Fall season was predicted by delegates.

Representatives from Baltimore, St. Louis, Minneapolis and Kansas City
reported that their districts, because of the diversity of products, had not
felt the depression as much as other sections. Merritt Hubbert of Phila-
delphia and Walter Mayer of Cincinnati reported considerable unemploy-
ment in those cities. A. W. Higgins of San Francisco said that California
was suffering from a problem of overproduction.

Petroleum and Its Products-Wilbur Favors Bill
Advocating Unit -Operation at Kettleman Hills-
Bradford Crude Output Showed Slight Recession
in May-Nation's Production Shows 21,000-barrel
Decline.

Secretary of the Interior Wilbur has come out strongly in
favor of the enactment of a bill introduced by Rep. Colton,
of Utah, to permit co-operative unit operation of oil wells on
the famous Kettleman Hills reservation, California. Mr.
Wilbur, in supporting the measure, indicated that he desired
a legal basis for the continuation of the arrangement now in
effect among the Kettleman Hills producers. The Secretary,
who has made personal survey of this field and knows the
situation thoroughly, is said to feel that the bill would

protect the interests of the Government by giving him power
to negotiate with private interests outside the Government

reservation. He pointed out that under the present law
governing oil lease permits the Government is losing the
royalties, and is powerless to remedy the situation until
proper legislation is enacted. The present law also puts

many lessees in an unfair position for unit operation because
of varying terms of their permits, it is declared.

It is generally acknowledged in the industry that the
Department of Interior has gone as far as legally possible in
trying to arrive at successful co-operative unit operation.
The present agreement at the field will expire next summer,
and it is reported that the operators are better satisfied with
it now then they were a year ago, when it went into effect.
The daily average crude oil production of Pennsylvania-,

grade crude in the Bradford, Pa., district for May was
31,163 barrels, a decrease of 4% from the April average,
which was 32,450 barrels daily. Production for June should
show a comfortable reduction from the May totals, as
operators in that field are participating in a uniform produc-
tion schedule calling for 80% production, effective as of
June 1. This action was taken following continued reduc-
tions in prices quoted for Pennsylvania crude.
The strong statistical position of the crude oil market was

further strengthened last week by a reduction in'average
daily output of 21,400 barrels, the total daily average being
2,588,050, which was 136,400 barrels less than during the
same period last year. This indicates that the various con-
servation movements in the large producing fields are bear-
ing fruit.
The California situation in general remains problematical.

Until production in that State is cut to the desired level it
is considered certain that the Standard Oil Co. of California
will not revert to its former higher price schedule.
No prices changes were reported this week.

Prices of Typical Crudes per Barrel at Wells.

(All gravities where A. P. I. degrees are not shown.)
Bradford, Pa $2.30 Smackover, Ark., 24 and over $.90
Corning, Ohio 1.75 Smackover, Ar., below 2 .75
Cabell, W. Va 1.35 Eldorado, Ark., 34 1.14
Illinois 1.45 Urania, I a .90
Western Kentucky 1.53 Salt Creek, Wyo., 37 1.23
Midcontinent. Okla., 37 1.23 Sunburst, Mont 1.65
Corsicana, Texas, heavy .80 Artesia, N. Mex 1.08
Hutchinson, Texas, 35 Santa Fe Springs, Calif., 33 1.75
Luling, Texas 

.87
1.00 Midway-Sunset, Calif., 22 1.05

Spindletop, Texas, grade A 1.20 Huntington, Calif., 26 1.34
Spindletop, Texas, below 25 1.05 Ventura, Calif., 30 1.13
Winkler, Texas .65 Petrolla, Canada 1.90

REFINED PRODUCTS-KEROSENE PRICE REDUCED-GASO-
LINE WEAK IN MIDDLE WEST BUT FIRM IN EAST-DO-
MESTIC HEATING OILS ACTIVE-MARINE OILS IN DEMAND.

The continuing weak market in kerosene resulted in the
reduction of Mc. per gallon, tank car, by the Standard Oil
Co. of New Jersey. The new price, 7Y1c. per gallon for
41-43 water white, was announced Monday, June 9, but
was effective as of Saturday, June 7. Despite the quota-
tion of 7Y1c., which generally rules the market, it is reported
that business is being done at 7e. even, and in certain
cases, even under this price. Demand for kerosene has been
surprisingly quiet all this year, this bringing about the present
unanticipated weakness. Export demand for kerosene is
also sluggish.

Gasoline continues very firm in the East, tank car prices
continuing from 9 to 10c. per gallon at refineries. Reports
from the Middle West indicate a weaker tendency in that
market, however. While consumption has slackened some-
what elsewhere, it continues at a high level in the eastern
territory, ranging about 10% above this period last year.
In the marine fuel oil division of the trade, active demand
for grade C bunker is noted. Some excellent business was
reported booked this week at the prevailing quotation, $1.15
a barrel, at refinery. Diesel oil continues firm and active
at $2 per barrel.

Business in domestic heating oils for delivery during the
coming winter months has been fairly good, refiners report.
This has maintained a firm undertone in the market, due
mostly to the fact that many large industrial plants are now
consuming oil in huge quantities.

It is reported from St. Louis that F. L. Williams of that
city, former Justice of the Missouri Supreme Court, has been
named Special Master in Chancery by Circuit Judges
sitting in the District Court, to hear the application of the
Standard Oil Co. of New York-Vacuum Oil Co. merger.
No date has yet been set for the hearing. Following the
taking of testimony before the Special Master the ease will
come to a Special Court composed of members of the Circuit
Court of the St. Louis District. Another deal of great
interest to the industry this week was the ratification by
stockholders of the Pierce Petroleum Corp. of the sale of
that company's assets to Sinclair Consolidated Oil Corp.
Price changes follow:-
June 9.-Standard Oil Co. of New Jersey announces reduct'on of Mc.

per gallon in 41-43 water white kerosene, tank cars at refinery, making
new price Mc. per gallon, effective as of Saturday. June 7
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Gasoline, U. S. Motor, Tank Car Lots, F.O.B. Refinery.

N.Y. (Bayo'n) $.09 (ill .10 Beacon 011 .09 Los Angeles, export_ .0734
Stand. 011, N. J__ .09 Carson Pet .09( Gulf Coast, export__ .0834
Stand. 011, N. Y. .10 Crew Levick .09 North Louisiana_ __ .0731
Tide Water Oil Co. .09 West Texas .06 4 North TeX.99 .06U
Richfield 011 Co__ .10 Chicago .09% Oklahoma .08
Warner-QuinrnCo .10 New Orleans .07;( Pennsylvania .0931
Pan-Am. Pet. Co- .095 Arkansas .0611
Shell Eastern Pet_ .10 California .0831

Gasoline, Service Station, Tax Incluedd.
New York 5.183 Cincinnati S.19 Minneapolis 5.182
Atlanta  .21 Denver .16 New Orleans .195
Baltimore  .22 Detroit .188 Philadelphia .21
Boston  .20 Houston .18 San Francisco .251
Buffalo Jacksonville .24 Spokane .195
Chicago  .15 Kansas City 179 St. Louis .16

Kerosene, 41-43 Water White, Tank Car Lots, F.O.B. Refinery.
N.Y.(Bayonne)$.07@.0754 Chicago 5.05% New Orleans 5.0731North Texas  .0554 Los Angeles, export_ .0534 Tulsa .0634

Fuel Oil, 18-22 Degrees, F.O.B. Refinery or Terminal.
New York (Bayonne) $1.15 Los Angeles  5 .851Gulf Coast  5.75

Diesel  2.001New Orleans  .95 Chicago  .55
Gas 011, 32-34 Degrees, F.O.B. Refinery or Terminal.

N.Y. (13ayonne)___$.05311ChIcago 5.03 1 Tulsa 5.03

Weekly Refinery Statistics for the United States.
According to the American Petroleum Institute, companies

aggregating 3,526,900 barrels, or 95.8% of the 3,683,400
barrel estimated daily potential refining capacity of the
plants operating in the United States during the week ended
June 7 1930, report that the crude runs to stills for the
week show that these companies operated to 75.7% of their
total capacity. Figures published last week show that
companies aggregating 3,526,900 barrels, or 95.8% of the
3,683,400 barrel estimated daily potential refining capacity
of all plants operating in the United States during that week,
but which operated to only 72.8% of their total capacity,
contributed to that report. The report for the week ended
June 7 1930 follows:
CRUDE RUNS TO STILLS. GASOLINE AND GAS AND FUEL OIL STOCKS

WEEK ENDED JUNE 7 1930.
(Figures In Barrels of 42 Gallons.)

Efrtstrict.

Per Cent
Potential
Carrec'y
Report-
tag.

Crtall
Runs
to

Stills.

Per Cent
Oper. .

of Total
Caine',
Report

Gasoline
Stocks.

GU
and
Fuel
Ott

Stocks.

East Coast 100.0 3,791,000

ca
o,
m
o
o
-
z
o
n
v
o
,
 

9,069,000 8,302,000Appalachian 91.0 571,000 1,785,000 820,000Indiana. Illinois, Kent'ky. 99.6 2,289,000 8.347,000 3,964,000Okla., Kansas, Miasouri... 89.8 2,052,000 4,803,000 4,656,0430Texas 90.8 4,078,000 7,631,000 10,440,000Louisiana-Arkansas 96.8 1,161,000 2,470,000 2,083,000Rocky Mountain 93.6 408,000 2,772,000 1,142,000California 99.3 4,351,000 16,380,000 106,982,000

Total week June 7 95.8 12,701,000 75.7 53,257,000 138,389,000Daily average 2,671,600
Total week May 3L__ _ 95.8 17,964,000 72.8 152,715,000 x137,573,000

Daily average 2,566,300

Texas Gulf Coast 
Limblan• [Is II (Inrut

100.0
Inn (1

3,098,000
881 000

84.1
83.4

6,451,000
2.053.000

7,517,000
1 1 fin nnn

a Revised due to the addition of 109,000 barrels of osoline stocks and the sub-
traction of 385,000 barrels of heavy crude and fuel oil stocks in amounts reported
for California last week.

Note.-Ali crude runs to stills and stocks figures follow exactly the present Bureau
of Mines definitions. In California stocks of heavy crude and all grades of fuel oU
are included under the heading -Gas and Fuel Oil Stocks." Crude oil runs to
stilla include both foreign and domestic crude.

Crude Oil Output in United States Again Falls Off.
The American Petroleum Institute estimates that the

daily average gross crude oil production in the United
States, for the week ended June 7 1930 was 2,588,050
barrels, as compared with 2,609,450 barrels for the pre-
ceding week, a decrease of 21,400 barrels. Compared with
the output for the week ended June 8 1929 of 2,724,450
barrels daily, the current figure represents a decrease of
136,400 barrels per day. The daily average production
east of California for the week ended June 7 1930 was
1,988,650 barrels, as compared with 2,004,350 barrels for
the preceding week, a decrease of 15,700 barrels. The
following are estimates of daily average production, by
districts:

DAILY AVERAGE PRODUCTION (FIGURES IN BARRELS).
Weeks Ended- June 7 '30. May 31 '30. May 24 '30. June 8 '29.Oklahoma 

KAMM 
Panhandle Texas 

667,600 681,050 660,500 683,050
134,600 135,050 119,100
111,100 112,700 106,600 89,100North Texas 

West Central Texas 
81,400
58,450

82,950
58,650

81,650
58,000

83,600
52,050West Texas 302,100 307,350 305,950 366,100East Central Texas 40.750 38,100 36,400 19,300Southwest Texas 69,700 69,000 69,650 78,550North Louisiana 40.750 37,100 40,000 34,900Arkansas 56,400 53,100 44,900 70,900Coastal Texas 184,000 183,400 180,350 125,800Coastal LOUISiStIls 23,050 22,450 21,050 20,900Eastern (not inol. Michigan) 125,500 126,000 125,200 103,050Michigan 10,300 10,400 10,900 13,100Wyoming  49.550 54,550 51,600 47,400

Montana 9,200 9,650 9,350 11,700
Colorado 4,350 4,650 4,500 7,700
New Mexico 19,850 18,200 21,050 2,650
California  599,400 605,100 618,700 795,500

Total 2,588,050 2,809,450 2,579,500 2,724,450

The estimated daily average gross production for the Mid-Continent
field, including Oklahoma, Kansas, Panhandle, north, west central, west,
east central and southwest Texas, north Louisiana and Arkansas, for
the week ended June 7 was 1,562,850 barrels, as compared with 1.575,050

barrels for the preceding week, a decrease of 12,200 barrels. The Mid-
Continent production, excluding Smackover (Arkansas) heavy oil, was
1,522,850 barrels, as compared with 1,538,350 barrels, a decrease of 15,500
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 Ended-
Oklahoma- June 7. May 31 East Central Texas- June 7. May 31

Bowlegs 28,400 28,600 Van Zandt County 25,600 22,700
Bristow-Slick 15,850 16,500 Southwest Texas-
Burbank 16,500 16,450 Borst Creek 28,600 27,400
Carr City 5,550 7,200 Luling 9.000 9.100
Earisboro 33,600 38,450 Salt Flat 20,700 20,950
East EarLsboro 29,400 24,550 North Louisiana-
Konawa 22,950 16,450 Sarepta-CartervIlle 3,550 3,350
Little River 44,550 49,650 Zwolle 5,450 2,900
East Little River 16,900 15,750 Arkansas-
Maud 4,050 3,900 Smackover. light 5,150 5,150
Mission 7,250 9,450 Smackover, heavy 40,000 36,700
Oklahoma City 117,500 126,650 Coastal Texas-
St. Louis 24,150 27,450 Barbers Hill 24,350 22,550
Searight 9,700 10,650 Raccoon Bend 12,200 11,950
Seminole 28,650 28,000 Refuglo County 34,150 36,200
East Seminole 4,600 4,700 Sugarland 11,700 11,800
Kangas- Coastal Louisiana-

Sedgwick County 19,150 19,400 East Hackberry 1,800 1,900
Voshell 23,450 23,700 Old Hackberry 1,250 1,250
Panhandle Texas-

Gray County 
Hutchinson County...._

77,600
23,400

79,000
23.300

Wyoming-
Salt Creek 
Montana-

Kevin-Sunburst 

27,450

5,800

31,650

5,800
North Texas- New Mexico-

Archer County 19,300 19,350 Balance of Lea and Eddy
Wilbarger County 24,100 25,600 Counties 16,400 14,950
West Central Texas- California-

Young County 19,000 17,800 Elwood-Goleta 46,300 49,000
West Texas- Huntington Beach 28,000 28,500

Crane & Upton Counties. 40,900 42,300 Inglewood 17,200 17.800
lector County  15,300 15,100 Kettleman Hills 14,700 15,300
Howard County 33,900 34,600 Long Beach 91,000 91,700
Reagan County 17,700 17,500 Midway-Sunset 65,000 65,350
Winkler County 69.400 70,700 Santa Fe Springs 110,800 112,000
Yates 111,500 113,700 Seal Beach 21,000 20,500
Balance Pecos County-- 3.700 4,300 Ventura Avenue 47,000 47,000

Copper Drops to 123%c.-Lead Remains Firm-Zinc,
Tin and Silver Prices Fall in Dull Market.

A relapse in copper prices to 1234 cents, delivered Valley,
featured trading in the non-ferrous metal market during the
past week. "Metal and Mineral Markets" reports, and
then continues as follows:
Zinc also gave way slightly, selling at 4.55 cents. Neither price is gen-

eral, but has been brought about by individual sellers cutting prices in an
effort to dispose of stocks which were larger than they were willing to hold.

At the lower level, copper business showed only slight improvement.
Bookings were largely for Juno and July deliveries. A few sellers, who were
still holding at the 13-cent level yesterday, were none too firm in their atti-
tude, in view of the market dullness. The excellent business of several
weeks ago was not sufficient to lift the load from their backs.

Lead continues the brightest spot in the non-ferrous metal market. Sales
during the week were considerably better than in the preceding seven-day
period. Demand was well divided among the various factors in the trade
and all lead outlets reported less depression than seems to be general in
other lines. Most bookings were for prompt shipment. Foreign demand
has been fairly good.

After resisting many bearish factors, and fluctuating between 4.60 and
4.70 cents in the last six weeks, zinc was offered on Tuesday at 4.55 cents
for prompt and 4.575 cents for July. A fair tonnage was sold. Many

sellers continue to quote 4.60 cents and appear to have every intention of
holding at that level, though spot offerings as low as 4.525 cents have been
made
For the first time in eight years tin dropped to 2931 cents a pound, but

despite this new low, regarded by some as a bargain price, there was no

rush to buy.

Copper Prices Cut-Metal for Domestic Shipment
at 12 Cents.

The following is from the New York "Sun" of last night
(June 13):

Copper prices continued to slip downward to-day as custom smelters

sought to dispose of their production in spite of the slow demand.

Electrolytic copper for domestic shipment dropped another half cent

to 12 cents a pound delivered, compared with the 13-cent price quoted

Wednesday. From last night's closing price of 1214 the metal dropped

early to-day to 12 Yr . Later transactions were made at 12 cents.

Copper exporters marked down their price from 13.30 to 13 cents a

pound, c.i.f. European ports, to conform to yesterday's reduction in domes-
tic prices, and were expected to lower the quotation further late to-day•
Large producers maintained their domestic offerings at 124 to 13 cents

delivered.
This latest series of price cuts makes a total reduction of more than

631 cents a pound within the last three months. Domestic copper broke
from 18 cents to 1231 in April and early May, recovering to 13 cents an

May 11 in two advances of a quarter of a cent each as a result of the large
orders brought in at the 1231-cent evel.

Further Falling Off in Steel Ingot Production.
The American Iron & Steel Institute in its monthly

report of steel ingot production for the month of May
calculates the output of all companies as 4,024,778 tons
which is a reduction of 129,082 tons under the preceding
month and of 1,261,561 under the corresponding month of
last year. There were 27 working days in May both this
year and last while in April there were only 26. Daily
production approximated 149,066 tons in May 1930 com-
pared with 159,764 tons in April 1930 and contrasted with
195,790 tons in May 1929. Below we give the monthly fig
ures, as reported, back to January 1929.
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MONTHLY PRODUCTION OF STEEL INGOTS, JANUARY 1929 TO MAY
1930-GROSS TONS.

Reported for 1929 by companies which made 94.27% of the Open-hearth and
Bessemer Steel Ingot Production in that year.

Months.
Open-

Hearth. Bessemer.

Monthly
Output

Companies
Reporting.

Calculated
Monthly
Output All
Companies.

No. of
Work-
int/
Days.

Approx.
Daily
Output
AU Cos.

Per
Cent.
Opera-
Hon.a

1929.
Fan *3,692,062 *549,616 *4.241,678 x4,500,209 27 :166,674 :84.99
Feb *3,590,826 *489,279 *4,080,105 x4,328,789 24 x180,366 x91.97
ilarch _ _ *4,180,408 *596,691 *4,777,099 x5,068,265 26 x194,933 x99.40
fiprll *4,025,409 *640,351 *4,665,760 x4,950,139 26 x190,390 :97.08
gay *4,275,161 *707,484 *4,982,645 x5,286,339 27 :195,790 :99.84

5 mos *19,763,866 *2,983,421 *22,747.287 x24,133,741 130 x185,644 x94.66

fune *3,999,363 *622,585 *4,621,948 x4,903,657 25 x196,146:100.02
fuly *3,922,053 *649,950 *4,572,003 x4,850,668 26 x186,564 :95.13
kugust *3,987,400 *668,023 *4,655,423 x4,939,172 27 x182,932 x93,28
3ept *3,624,954 *642,886 *4,267,840 x4,527,966 25 x181,119 x92.35
3ct *3,631,674 *642,235 *4,273,909 x4,534,405 27 :167,941 :85,64
qov *2,796,214 *522,672 *3,318,886 x3,521,173 26 :135,430 :69.06
Dec *2,375,797 *360,489 *2,736,286 :2,903,063 25 x116,123 x59.21

Total  *44,101,321 *7,092,261 *51,193,582:54,313,845 311 :174,643 :89,05

1930.
ran 3,137,002 441,572 3,578,574 *3,796,090 27 *140,596 *70.22
reb 3,336,021 508,618 3,844,639 *4,078,327 24 *169,930 *84.88
darch  3,513,904 539,616 4,053,520 *4,299,905 26 *165,381 *82.60
iprIl 3,406,610 509,234 3,915,844 *4,153,860 26 *159,764 *79.80
Bay 3,285,190 528,968 3,794,158 4,024,778 27 149,066 74.45

100,001

* Revised. x Adjusted.
a The figures of "per cent of operation" in 1929 are based on the annual capacity

as of Dec. 31 1928, of 60,990,810 gross tons for Bessemer and Open-hearth steel
ingots, and in 1930 are based on the annual capacity as of Dec. 31 1929, of 62,265,670
gross tons for Bessemer and Open-hearth steel ingots.

May Steel Orders Show Decrease.

Unfilled tonnage on the books of the subsidiaries of the
United States Steel Corp. at May 31 1930 amounted to
4,059,227 tons, which is a decrease of 294,993 tons compared
with April 1930. Bookings in May last year fell off only
123,596 tons, the orders at the close of the month being
4,304,167 tons. In previous years decreases in May were
as follows: 1928, 455,311 tons; 1927, 405,191 tons; 1926,
218,726 tons, and 1925, 396,768 tons. Below we give the
monthly figures back to 1925. Figures for earlier dates
appeared in the "Chronicle" of April 17 1926, page 2126.

UNFILLED ORDERS OF SUBSIDIARIES OF U. S. STEEL CORPORATION.
End of Month. 1930. 1929. 1928. 1927. 1926 1925.
January 4 468,710 4,109.487 4,275,947 3,800,177 4.882,739 5,037,323
February 4 479,743 4.144,341 4,398.189 3,597.119 4.616,822 5,284.771
March 4,570.653 4,410,718 4,335,206 3,553,140 4,379,935 4.863,504
April 4,354,220 4,427.763 3,872.133 3.456,132 3,867,976 4,446.543
May 4,059,227 4.304.167 3,416,822 3.050.941 3,849,250 4.049,801
JUDO   4,256,910 3,637,009 3,053,246 3,478,642 3,710,458
July   4,088,177 3.570,927 3.142.014 3.602,522 3,539.467
August   3,658,211 3,624,043 3,196.037 3.542,335 3,512.803
September   3,902.581 3,598.368 3,148.113 3.593,509 3.717.297
October   4,086,582 3,751,030 3,341.040 3,683,661 4,109,183
November   4,125,345 3,643,000 3,454,444 3,807.447 4,581.780
December   6.417.193 3.976.712 3.972.874 3.960.969 5,033.364

Further Recession in Steel Output-United States
Steel Corp. Unfilled Orders Decline-Prices Un-
changed.

With seasonal reaction increasingly evident and affecting
most branches of trade, activity in structural work and line
pipe in conspicuous as the principal sustaining influence in
the steel market, the "Iron Age" of June 12 stated. The
"Age" is further quoted as follows:
New inquiries for structural projects, at 112,000 tons, are the largest for

any week this year and exceed by 20,000 tons the highest weekly total in

1929. Although lettings, at 34,000 tons, were only of fair proportions, the

outlook is for a steady rise in the volume of awards. In New York where

much of the large construction work of the country is concentrated, the up-

ward trend in structural contracts began last month. Total lettings in the

metropolitan district in May were 55,000 tons, compared with 28,000 tons

In April and 38,000 tons in March.
Pipe line business recently placed, estimated as approaching 1,000,000

tons, is taxing the capacity of the country. Producers of lapweld and seam-

less pipe in 8-in and larger diameters are fully committed for four months.

The Milwaukee fabricator of electrically welded pipe is also heavily booked

and is running three shifts a day. Chicago plate mills are being pressed

to supply the steel requirements for the electric product and are now in-

sured of full operations through June and July. The large backlogs of

Chicago plate producers were augmented last week by orders for more than

80,000 tons. In addition, a sizable tonnage of plates was placed with mills.

east of the Chicago district.
Despite improvement in these two important outlets for tonnage, the

trend of steel ingot production Is still downward. The general average

for the country at large is 69%, compared with 72% a week ago. The

decline of 294,993 tons in the unfilled orders of the United States Steel

Corp. in May and the seasonal slackening in most stee consuming lines

point to still further recession in output.
The only question on which there is disagreement is how much further

the decline will go and how long it will last. Leaders of the industry whose

forecasts have proved dependable in the past predict that a gradual expan-

sion in business will make its appearance within 30 or 60 days and that fall

production will range from 75 to 80%.
Steel ingot production figures for May again emphasize the fact that this

year's record looks unfavorable chiefly because of comparison with 1929.

The daily rate of output, 149,066 tons, was 24% lower than the average

for May 1929. Production in the first five months, 20,352.960 tons, was

nearly 16% smaller than in 1929, but except for that year, 1928 and 1926

was the largest ever reported for such a period.
Heavy melting steel scrap has held its advantage at Pittsburgh, but has

declined 25C. a ton at Chicago. Old material markets in most centers are

dull and without trend.

Finished steel prices are still subject to concession, but have been free
from additional open breaks except for a decline of $2 to $3 a ton on long
terms and a reduction in the East of $1 a ton on plates. Waiving of silicon
differentials on pig iron has become more common, but base prices have
undergone no further change.
Both of the "Iron Age" composite prices are unaltered. Pig iron, at

$17.50, is $1.13 a gross ton lower than a year ago, and finished steel, at
2.214c. ,a lb., is $3.96 a net ton below the level of 12 months ago, as the
following table shows:

Finished Steel.
Juee 3 1930, 2.214e. a Lb.

One week ago 2.214e.
One month ago 2.2280.
One year ago 2.412e.
Based on steel bars, beams, tank Plates,

who, rails, black pipe and black sheets.
These products make 87% of the United
States output of finished steel.

High. Low.
1930_..2.862o. Jan. 7 2.214e. May 20
1929_2.412o. Apr. 2 2.362e. Oct. 29
1928_2.391o. Dec. 11 2.314*. Jan. 3
1927_2.453c. Jan, 4 2.293c. Oct. 25
1926_2.453e. Jan, 5 2.4030. May 18
1925-2.660o. Jan. 6 2.3960. Aug. 18

Pla Iron.
June 3 1930. $17.58 a Gress Ton

One week ago 117.50
One month ago  17.58
One year ago  18.83
Based on average of basic iron as Valley

furnace and foundry irons at Chicago.
Philadelphia. Buffalo, Valley and Birm-
ingham.

High. Low.
1930.-818.21 Jan. 7 $17.50 June 3
1929-- 18.71 May It 18.21 Dec. 17
1928- 13.59 Nov. 27 17.04 July 24
1927-- 19.71 Jan, 4 17.54 Nov. 1
1926___ 21.54 Jan. 5 19.44 July 18
1925- 22.50 Jan. 13 13.91 July 7

Oil, gas and gasoline lines booked by pipe mills in the
past few weeks aggregate 500,000 to 550,000 tons, repre-
senting the heaviest buying movement in the history of the
pipe industry, reports the "Iron Trade Review." Cleveland,
of June 12. This tonnage by no means exhausts demand, as
some business is offered without takers, but it does commit
producers of lapwelded, seamless and electric welded pipe
practically through 1930. The "Review" further states:
The National Tube Co., a steel corporation subsidiary, is booked solid

the remainder of the year at its McKeesport, Pa., and Lorain, Ohio, plants.
Mills of the Republic Steel Corp. and Youngstown Sheet & Tube Co. have
no free capacity before Nov. 1. The A. 0. Smith Corp., Jones & Laughlin
Steel Corp. and smaller producers are engaged well into the fall.

Before pipe mills at present is a 55,000-ton inquiry from the Standard Oil
Co. of New Jersey. Spang, Chalfant & Co. In the past week booked
an order for 18,200 tons. It develops that the 50,000 tons for the Phillips

Petroleum Corp. was awarded the Republic Steel Corp. To all this pipe
activity the buttweld department is a notable exception, due in part to
slack building.

Other steel products, and raw and semi-finished materials as well, con-
tinue In sharp contrast to this sweep in pipe. Particularly in the auto-
motive, railroad and implement industries have requirements declined in the
past week, with an accompanying easing of production. Only sporadic
interest is displayed in the third quarter, although it is only a fortnight
distant, and consumers generally are coming down to midyear with minimum
Inventories,
Whether the industry is rapidly liquidating the weakness in the con-

suming situation is moot. In the Middle West, where automotive, railroad
and implement tonnage is predominant, producers profess their Inability to
foresee improvement immediately ahead. Their most optimistic opinion
does not envision a good market before fall. They are witnessing sharp
curtailment in the implement industry, fear automobile production will be
low In July and possibly also in August, and are coming to the end of their
railroad equipment commitments with fresh inquiry negligible.
In the East, however, important factors believe some betterment will

appear in 30 to 60 days, with a gradual increase culminating with good
business in the fall. Supporting this position is the excellent condition
of the pipe industry, moderate demand for structural material, a possible
10% increase in tin plate consumption this year due to good crops on the
Pacific Coast, and an expected quickening in general business.

It is being realized that increasingly the comparison with 1929 will become
more favorable to 1930. as last year May was the peak and the remainder of
the year a retreat. Any arresting of the present recession in operations
would therefore mitigate this year's showing. Steel-making operations
this week are 75% for the Steel Corporation, 67% for independents and 71%
for the industry, a slight decline for all. Declines are the rule in all districts.
especially Youngstown.

Prices have not gained strength appreciably, but they are less irregular.
On steel plates and shapes 1.70c., Pittsburgh, and on steel bars 1.75c..
Pittsburgh, continue representative, with some concessions. Sheet pro-
ducers have announced, for third quarter, 3.70c., Pittsburgh, on auto body,
3.20c. on galvanized, 2.55c. on black, 2.15c. on blue annealed sheets
and 2.00c, on blue annealed plates. Current business in some grades is
being taken at less. Semi-finished steel is off El per ton, to $31, Pittsburgh.
Southern iron is offered in the North as low as $12, Birmingham. Silvery
iron is down. 

Occasional high lights in the heavy steel lines neutralize the pronounced
dullness in sheets, strip, wire and other light products. Chicago plate mills
expect to ship 200,000 tons in July and August for conversion into pipe.
May tonnage entered by an important producer at Pittsburgh was the largest
since August 1929. Bar orders of a Pittsburgh producer last week were the
heaviest in five weeks. The decline of 7% in Steel Corporation unfilled
orders as of May 31, in spite of record pipe booking, was due to heavy
shipments. Structural steel awards this week totaled 31,000 tons, com-
pared with 21,283 tons last week.
German producers of steel are considering cutting wages 10% and passing

the saving along to buyers, as a means of stimulating demand. Unem-
ployment in the Belgian iron and steel industry is increasing, two more
blast furnaces have been blown out. Do business in France is
slacker. British pig iron producers have ref 13 4.1 to reduce prices, despite
considerable pressure. 
A reaction in semi-finished steel lowers the 'Iron Trade Review" com-

posite of 14 leading iron and steel products 12 cents this week, more than
neutralizing the temporary gain of last week. This index now stands at
$33.52, or 9% below last June.

The United States Steel Corporation is maintaining its
ingot production at 75% of capacity, the same as in the
preceding week, according to the "Wall Street Journal" of
June 10. Two weeks ago the corporation was running at
nearly 7934%. The "Journal" added:
Independent steel companies are down a small fraction to around 67%.

compared with 673i % in the preceding week and 69% two weeks ago. For
the entire industry the average is approximately 71%, contrasted with a
shade over 71% a week ago and 73% % two weeks ago.
At this time last year the Steel Corporation was running at capacity,

with independents better than 84%, and the average was between 965i
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and 97%. In the second week of Juno 1928 the Steel Corporation was at
79%, with independents at 73%, and the average was under 76%.

The "American Metal Market" this week reports:
In the last two or three weeks it has appeared that the steel trade was

losing in activity at a greater rate than formerly, but the official report of
ingot production in May indicates that losses since February have been
almost uniform and at a somewhat greater rate than has been estimated.
The virtually uniform precedent of March or April being the peak month

In steel production, makes this year's February peak, a phenomenon. The
peak should have come later rather than earlier. Technically there may
be in progress a "secondary reaction" but it is simpler to hold that both
buyers and producers were too sanguine early in the year, at the very time
when some wiseacres were preaching that the trouble was a lack of confidence.
The summer is likely to be very dull, which takes the edge off predictions

that by September 1 there will be substantial improvement.

Bituminous Coal and Anthracite Production Falls Off
Owing to Observance of Memorial Day.

According to the United States Bureau of Mines, Depart-
ment of Commerce, production of bituminous coal and
Pennsylvania anthracite fell off during the week ended
May 31 1930, due to the observance of Memorial Day,
May 30. Output during this week totaled 7,594,000 net
tons of bituminous coal, 1,248,000 tons of Pennsylvania
anthracite and 57,200 tons of beehive coke. This compares
with 8,547,000 tons of bituminous coal, 1,266,000 tons of
Pennsylvania anthracite and 142,200 tons of beehive coke
produced in the week ended June 1 1929, and 8,272,000 tons
of bituminous coal, 1,303,000 tons of Pennsylvania anthra-
cite and 57,400 tons of beehive coke in the week of May
24 1930.
For the calendar year to May 31 1930, a total of 196,-

923,000 net tons of bituminous coal were produced, as against
217,177,000 tons in the calendar year to June 1 1929. The
Bureau's statement follows:

BITUMINOUS COAL.
The total production of soft coal during the week ended May 31 1930,

including lignite and coal coked at the mines, is estimated at 7,594,000
net tons. This is 678,000 tons, or 8.2%, less than the output in the pre-
ceding week. The decrease was due to the holiday observance of May 30,
Memorial Day, at many mines. Daily loadings indicate that the average
time worked on the holiday was equivalent to approximately four-tenths
of a normal day.

Estimated United States Production of Bituminous Coal (Net Tons).
 1930 

Cal Year
Week. to Date.

8,169,000 181,057,000
1,362,000 1,546,000
8,272,000 189,329,000

Week Ended-
May 17 

Daily average
May 24_b 

Daily average  1.379,000 1,638,000 1,ô45,000 1,696,000
May 31_c  7,594,000 196,923,000 8,547,000 217,177,000

Daily average d1.406,000 1,532,000 1,583,000 1.691.000
a Minus one day's production first week in January to equalize number of days

In the two years. b Revised since last report. c Subject to revision. d May 30
weighted as 0.4 of a working day.

The total production of soft coal during
May 31 (approximately 129 working days)
tons. Figures for corretTeitiling periods in
below:
1929 217,177,000 net tonsI1927 
1928 200,223,000 net tons 1926 

 1929
Cat. Year

Week. to Date.a
9,058,000 199,344,000
1,510,000 1,704,000
9,286,000 208,630,000

the present calendar year to
amounts to 196,923,000 net
other recent years are given

237.591.000 net tons
228,818,000 net tons

As already indicated by the revised figures above, the total production
of soft coal for the country as a whole during the week ended May 24, is
estimated at 8,272,000 net tons. Compared with the output in the pre-
ceding week, this shows an increase of 103,000 tons, or 1.3%.
The following table apportions the tonnage by States and gives com-

parable figures for other recent years:

Estimated Weekly Production of Coal by States (Net Tons).
 Week Ended  May 1923
May 24 '30 May 17'30 May 25'29 May 26 '28 Averages.a

271.000 274,000 330.000 341,000 398,000
12,000 11,000 13,000 22,000 20,000

  116,000 107,000 109,000 135,000 168,000
814,000 756,000 878,000 639.000 1,292,000
254,000 228,000 394,000
51,000 54,000 89.000
28,000 38,000 75,000

Kentucky-Eastern  780,000 787,000 870,000 872,000 679,000
Western  134,000 158,000 201,000 210,000 183,000

Maryland  31,000 37,000 45,000 43,000 47,000
Michigan  8,000 4.000 13.000 11,000 12,000
Missouri  53,000 49,000 65,000 53,000 56,000
Montana  43,000 40,000 40,000 37,000 42,000
New Mexico  33,000 32,000 39,000 45,000 57,000
North Dakota  15,000 16,000 12,000 6,000 14,000
Ohio  452,000 439,000 405,000 242,000 860,000
Oklahoma  22,000 23,000 33,000 47,000 46,000
Penna. (bituminous)  2,392,000 2,389,000 2,728,000 2,301,000 3,578,000
Tennessee  93,000 96,000 94,000 97,000 121,000
Texas  8,000 9,000 18,000 19,000 22,000
Utah  50,000 45,000 64.000 54,000 74,000
Virginia  195,000 188,000 249,000 205,000 250,000
Washington  34.000 34,000 44,000 39,000 44,000
W. Virginia-Southern b_ 1,684,000 1,626,000 1,852,000 1.927.000 1,380,000
Northern_c  608,000 628,000 708,000 750,000 862,000

Wyoming  90,000 84,000 83,000 90,000 110,000
Other states_d  1,000 1,000 2.000 5,000 5,000

State-
Alabama 
Arkansas
Colorado
Illinois 
Indiana 
Iowa 
Kansas

261,000 296,000
45,000 56,000
30.000 39.000

Total bituminous coal-- 8,272,000 8.169,000 9.286,000 8,510,000 10,878,000
Penna. anthracite  1,303,000 1,161,000 1,542,000 1,990,000 1,932,000

Total all coal__n ______ 9,575,000 9,330.000 10,828,000 10.500,000 12,810,000
a Average weekly rate for the entire month. b Includes operations on the

N. Sz W., C. ez O., Virginian, and K. Sz M. c Rest of State, Including Panhandle.
d This group is not strictly comparable in the several years.

PENNSYLVANIA ANTHRACITE.

The total production of anthracite in the State of Pennsylvania during
the week ended May 31 is estimated at 1,248,000 net tons. Although no
coal was mined on May 30-Memorial Day-the rate of output on the
five active days increased, and the total for the week was within 55,000
tons, or 4.2%, of the production for the six active days in the week of May
24. Production during the week in 1929 corresponding with that of May
31 amounted to 1,266.000 tons.

Estimated Production of Pennsylvania Anthracite (Net Tons).
 1930--  3920 

WeekEnded- Week. Daily Aver. Week. Daily Aver.
May 17  1,161.000 193,500 1,442,000 240,300
May 24_a  1,303,000 217.200 1,542,000 257,000
May 31  1,248,000 249,600 1,266.000 253,200
a Revised since last report.

BEEHIVE COKE.

The total production of beehive coke during the week ended May 31
is estimated at 57.200 net tons in comparison with 57,400 tons in the
preceding week. Production during the week in 1929 corresponding with
that of May 31 amounted to 142,200 tons.

Estimated Production of Beehive Coke (Net Tons).
 Week Ended 
May 31 May 24

Region- 1930.b 1930.
Penna., Ohio 4: W. Virginia___ 49,800 51,000
Georgia, Tenn. dr Virginia__ 5,500 5,100
Colorado, Utah & Wash  1,900 1,300

1930 1929
June 1 to to
1929. Date. Date.a
131,300 1,285,200 2,266,900
6,800 124,000 143,100
4,100 51,800 118,500

United States total  57,200 57,400 142,200 1,461,000 2,528,500
Daily average  9,533 9,567 23,700 11,238 19,450
a Minus one day's production first week in January to equalize number of days

In the two years. b Subject to revision.

Current Events and Discussions
The Week with the Federal Reserve Banks.

The daily average volume of Federal Reserve bank credit
outstanding during the week ended June 11, as reported
by the 12 Federal Reserve banks was $994,000,000, a de-
crease of $41,000,000 compared with the preceding week
and a decrease of $294,000,000 compared with the corre-
sponding week of 1929. On June 11 total Reserve bank
credit outstanding amounted to $974,000,000, a decrease
of $30,000,000 for the week. This decrease corresponds
with a decline of $17,000,000 in money in circulation, of
$3,000,000 in member bank reserve balances, of $3,000,000
in unexpended capital funds, &c., and increases of $3,000,000
and $5,000,000, respectively, in monetary gold stock and
Treasury currency. After noting these facts, the Federal
Reserve Board proceeds as follows:

Holdings of discounted bills declined $30,000,000 during the week, the
principal declines being $20.000,000 at New York and $6,000,000 at
St. Louis. The System's holdings of bills bought in open market declined
$41,000,000, while holdings of Treasury notes increased $26,000,000, of
Treasury certificates and bills $7,000,000, and of United States bonds
$2,000.000.

Beginning with the statement of May 28 the text accom-
panying the weekly condition statement of the Federal
Reserve banks was changed to show the amount of Reserve
bank credit outstanding and certain other items not included
in the condition statement, such as monetary gold stock
and money in circulation. The Federal Reserve Board's
explanation of the changes, together with the definition of

the different items, was published in the May 31 1930 issue
of the "Chronicle," on page 3797.
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 4196 and 4197.
Changes in the amount of Reserve bank credit outstanding

and in related items during the week and the year ended
June 11 1930 were as follows:

Increase (-F) or Decrease (-)
Since

June 11 1930. June 4 1930, June 12 1929
$ $ $

Bills discounted  210,000,000 -30,000,000 -723,000,000
Bills bought  148,000,000 -41,000,000 +34,000,000
United States securities  579,000,000 +35,000,000 +409,000,000
Other Reserve bank credit  37,000,000 +6,000,000 -14,000,000

TOTAL RES. BANK CREDIT____ 974,000,000 -30,000,000
Monetary gold stock 4,526,000,000 +3.000,000
Treasury currency adjusted 1  786,000,000

-294,000,000
+221,000.000

+5,000.000 -9,000,000

Money in circulation 4,459,000,000 -17,000,000 -177,000,000
Member bank reserve balances 2,409,000,000 -3,000.000 +81.000,000
Unexpended capital funds, non-mem-

ber deposits. Sm  418,000,000 -3,000,000 +14.000,000

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
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the following Monday, before which time the statistics cover-
ing the entire body of reporting member banks in the dif-
ferent cities included 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 weeks shows a decrease of
$103,000,000, the total of these loans on June 11 standing
at $3,998,000,000, as compared with $5,284,000,0000, on
June 12 1929. The loans "for own account" decreased
during the week from $1,911,000,000 to $1,799,000,000,
and loans "for account of others" from $1,195,000,000 to
$1,146,000,000, while loans "for account of out-of-town
banks" increased from 8995,000,000 to $1,053,000,000.
CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL

RESERVE CITIES.
New York.

June 11 1930.

Loam and Investments—total 7,975,000.000

.7une 4 1930.

8,134.000,000

June 12 1929.

7,200,000,000

Loans—total 5,986,000,000 6,122,000.000 5,390,000,000

On securities 3,630,000,000
All other 2,356,000,000

Investments—total 1,989,000,000

3,753,000,000
2,369,000,000

2,012,000,000

2,663,000,000
2,727,000,000

1,810,000,000

U. S. Government securities 1,049,000,000 1.066,000,000 1,056,000,000
Other securities  939,000,000 946,000.000 754,000,000

Reserve with Federal Reserve Bank  793,000,000 784,000,000 721.000,000
Cash in vault  49,000,000 46,000,000 56,000,000

Net demand deposits 5,574,000,000 5,641,000.000 5,207,000,000
Time deposits 1,399,000,000 1,377,000,000 1,122,000,000
Government deposits  7.000,000 10.000,000 19.000,000

Due from banks  109,000,000 101,000,000 100,000,000
Due to banks  952,000,000 1,027.000.000 754,000.000

Borrowings from Federal Reserve Bank-  22,000,000 136,000.000

Loans on secur. to brokers & dealers:
For own account 1,799,000,000 1,911.000,000 821,000,000
For account of out-of-town banks-1,053,000,000 095,000,000 1,551,000,000
For account of others 1,146,000,000 1,195,000.000 2,911,000,000

Total 3,998,000,000 4,101,000,000 5,284,000,000

On demand 3,383,000,000 3,469,000.000 4,937,000,000
On time  615,000,000 632,000,000 347,000,000

Chicago.
Loans and Investments—total 1,918,000,000 1.904,000,000 1,899,000.000

Loans—total 1,522,000,000 1,518,000,000 1,518,000.000

On securities  918,000,000 926,000,000 833,000,000
All other  604,000,000 593,000,000 685,000,000

Investments—total  397,000,000 386,000,000 381,000.000

13, 9. Government securities  168,000,000 156,000,000 169,000,000
Other securities  229,000,000 229,000,000 212,000.000

Reserve with Federal Reserve Bank-- 182,000,000 182,000,000 167,000,000
Cash in vault  13,000,000 13,000.000 14,000,000

Net demand deposits 1,274,000,000 1,271,000,000 1,174,000,000
Time deposits  554,000,000 554,000,000 534,000,000
Government deposits  1,000,000 1,000.000 5,000,000

Due from banks  107,000,000 126,000,000 133,000,000
Due to banks  339,000.000 343,000,000 314,000,000

Borrowings from Federal Reserve Bank_  53.000,000

Complete Returns of the Member Banks of the Federal
Reserve System for the Preceding Week.

As explained above, the statements for the New York and
Chicago member banks are now given out on Thursdays,
simultaneously with the figures for the Reserve banks them-
selves, and covering the same week, instead of being held
until the following Monday, before which time the statistics
covering the entire body of reporting member banks, in 101
cities, cannot be got ready.
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 on June 4:
The Federal Reserve Board's condition statement of weekly reporting

member banks in leading cities on June 4 shows increases for the week of
$231,000,000 in loans and investments and $245,000,000 in net demand
deposits, and a decrease of $23,000,000 in Government deposits.
Loans on securities, which at all reporting banks were $184,000,000

above the preceding week's total, increased $187,000,000 in the New York

district, 513,000,000 in the Chicago district and $11,000,000 in the Cleve-

land district, and declined $11,000,000 in the Boston district, $8,000,000

Iii the San Francisco district and $7,000,000 in the St. Louis district. "All

other" loans increased $8,000.000 in the Philadelphia district, $7,000,000

In the New York district, $5,000,000 in the Boston district and $18,000.000

at all reporting banks.
Holdings of U. S. Government securities declined $11,000,000 in the

New York district and $12,000,000 at all reporting banks, and Increased

86.000,000 in the Minneapolis district. Holdings of other securities in-

creased $52,000,000 in the New York district, 89.000,000 in the Chicago

district, $8,000,000 in the Cleveland district and 842,000,000 at all reporting

banks, and declined 531.000.000 in the St. Louis district.

Borrowings of all reporting banks from Federal Reserve Banks show no

change for the week, small increases in a number of districts being offset

by decreases in other districts.

A summary of the principal assets and liabilities of weekly reporting
member banks, together with changes during the week and the year ending
June 4 1930, follows:

June 4 1930.
$

Increase (+) or Decrease (—)
Since

May 28 1930. June 5 1929.
$ $

Loans and investments—total_-__22,957,000,000 +231,000,000 +842,000,000

Loans—total 17,038,000,000 +201,000,000 +701,000,000

On securities  8,605,000,000 +184,000,000 +1,408,000,000
All other  8,434,000,000 +18.000,000 —706,000,000

Investments—total  5,919,000,000 +30,000,000 +140.000,000

U.S. Government securities  2,799,000,000 —12,000,000 —117.000,000Other securities  3,120,000,000 +42,000,000 +258,000,000

Reserve with Federal Res've banks 1,775,000,000 +33,000,000 +96,000.000Cash in vault  221,000,000 —14,000,000 —17,000,000

Net demand deposits 13,633,000.000 .6+245.000,000 +694,000,000Time deposits  7,161,000,000 +2,000.000 +400,000,000Government deposits  28,000,000 —23,000.000 —30,000,000

Due from banks  1,250.000.000 +113.000.000 +195.000,000Due to banks  3,064,000,000 +266,000,000 +513,000,000

Borrowings from Fed. Res. banks-67,000,000   —596,000,000* May 28 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 14 the following summary of market
conditions abroad, based on advices by cable and radio:

ARGENTINA.

Despite the continued adverse condition of the peso exchange, business for
the week ended June 6 was slightly more active, owing to the continued
favorable weather for the livestock and agricultural industries. As com-
pared with the corresponding period of the previous year, exports during
the first four months of 1929 declined 37.0% in volume and 32.7% in
value and customs receipts 23,000,000 paper pesos. May commercial
bankruptcy liabilities amounted to 15,500,000 paper pesos and Buenos
Aires bank clearings to 3,171,000,000 paper pesos as against 16,000,000
paper pesos and 5,374,000 paper pesos, respectively, during the previous
month. Sales of mercerized and carded yarns were good during the last
week of May but quiet during the first week of June.

AUSTRALIA.
General rains in important agricultural sections, and the reopening of

coal fields in New South Wales, is creating considerable optimism in Aus-
tralian trading circles. The Loan Council is meeting next week to arrange
terms of a £7,000,000 to E10,000,000 domestic loan. Wool sales at Bris-
bane maintained previous price levels. Clearances were reported to be
good with Japanese and Continental buyers the chief competitors. The
wheat marketing bill has passed the Federal House of Representatives.

BRAZIL.
Coffee shipments have been comparatively light with the price tendency

weak. The exchange market is dull, 90-day dollar drafts selling at 8.58
milreis to the dollar. The Banco do Brazil is quoting 8.46 to its customers
for collections, but few transactions have been made at that rate.

CANADA.
A slight improvement is evident in commercial circles with the heavier

grain movement and satisfactory crop conditions in the Prairie Provinces
creating a more optimistic outlook. Warmer weather has stimulated the
movement of summer lines which had fallen off as the result of unfavorable
temperatures; Montreal drygoods wholesalers report a slight improvement
In business with rural orders more numerous. Rural hardware sales in the
East are also very satisfactory. Collections generally continue fair to
slow. About $11,000,000 in stockholders' dividends was paid out by
Canadian corporations in the past week. The total of May bank clear-
ings is substantially under that for May a year ago, a not unexpected de-
velopment in view of the smaller volume of speculative activity this year
than last. It is noted, however, that while all sections of the Dominion
share the lower total, relatively higher percentage declines are recordedfor the Western Provinces, which are traceable to trade conditions. Apriland May income tax collections bear out this trend, noteworthy decreases
being registered in the Prairie Provinces, whereas Eastern collections are
higher than last year. The manufacturing situation continues fairly
quiet and spotty. Cotton mills are receiving a few orders with yarn de-mand improving. The rayon producers are very active. The ImperialShipping Committee has reported that insufficient data prevents it fromsetting marine insurance rates for the Hudson Bay route for 1930. The
Dominion Advisory Board on Tariff and Taxation has announced hearingson July 8 on the tariff of grapejuice imported in bulk for wine-making orOther purposes. The hearing will also cover concentrated gralieiulce•April figures now available indicate that the amount of coal available for
comumption in Canada in that month was about 16% less than the 1.325-1929 average. This figure coincides with the decline in domestic coal out-put, which is now given at 907.000 tons. Imports of 660,000 tons were11% below last year. Available reports for May indicate a decided im-provement in domestic production in that month. particularly In the NovaScotia field. The Government announced during the week a subventionin the form of reduced freight rate to British Columbia and Alberta coalshipped to Manitoba points. This will amount to $1.00 per ton on bitum-inous coal from the mountain region of British Columbia and Alberta and
$0.50 Per ton on briquettes from the Blenfait district of Saskatchewan,and will be effective for one year beginning June 1.
Dominion coke output in April amounted to 213,000 tons, 3% less thanApril last year, and 5% less than March, 1930. The Minister of Marineand Fisheries has announced that the government will again grant radio

broadcasting licenses to private firms in Canada on the understanding that
no claim will lied against the government should it be decided to nationalize
broadcasting. A summary of Canada's international trade balance Just
issued by the Dominion Bureau of Statistics sets the expenditures of foreign
tourists in Canada in 1929 at $299,000.000 and the expenditures of Canadian
tourists in foreign countries at 3111,000,000. This tourist traffic Is chiefly
between the United States and Canada. The Dominion's international
balance of commodities and services as listed by the Bureau of Statistics
totals nearly $4,000,000,000 about 40% of this being invisible items. The
commodity trade shows an unfavorable balance of $83.000,000. Cool
weather continues to delay crop growth in the Prairie Provinces, but rains
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are reported to have relieved soil drifting in almost all the badly swept
areas of central Alberta and central and southern Saskatchewan. During
the past week wheat prices moved downward, the Winnipeg cash price
for No. 1 Northern on June 6 being $l.123..

COLOMBIA.

A more optimistic tone prevails in commercial centers throughout Colom-
bia based principally on anticipated improved conditions under the new
administration that comes into office next July. The Bank of the Republic
has reduced its rediscount rate from 9 to 8%. The Government has ob-
tained advance payments of income taxes for 1929 due in August, of 542.000
pesos from the Tropical Oil Co. and about 450,000 pesos from the various
banks. The Andian National Corp. has paid 500,000 pesos on account of its
income tax of 1928, also 154,000 pesos as the Government's participation
in its pipeline for the months of November and December of last year and
the first four months of 1930. The Tropical Oil Co. made an advance
payment of 500,000 pesos as royalty for the first semester of this year.
The Government has suspended additional public works. Sale of stocks
en the Bogota exchange is active with many prices higher. Imports of
automobiles are considerably below those for the same period of last year.
The tendency is to purchase low and medium priced cars. Buying of
imported textiles, foodstuffs and drugs was slightly better than in previous
months. Coffee moved to ports during April amounted to 237,196 bags as
compared with 215,573 bags during April of 1929. Production of these
spring crop is higher this year than last year.

FINLAND.

General business conditions are revealing signs of improvement, partly
due to the influx of foreign capital which has served to relieve to some
extent the money stringency prevailing during the past 18 months. Part of
the proceeds have been used to redeem certain short term foreign indebted-
ness. The position of the Bank of Finland also has been strengthened.
Advance sales of lumber were estimated at 560,000 standards (1,108,800,000
board feet) at the end of May, compared with 500,000 standards (990,-
000,000 board feet) a month ago. The plywood market is somewhat dis-
turbed by uncertain prices, while unsatisfactory conditions prevail in the
pulp and pulpboard market. Newsprint shows practically no change but
greasproof, fine print, and wrapping paper record a downward tendency.
The number of unemployed was further reduced to 7.274 at the close of
April, against 10,052 on March 31. The total turnover of foreign trade in
April was seasonally higher than in March, with exports maintained at a
satisfactory level, while, imports remained at comparatively low figures.
It is expected, however, that imports will improve during the next few
months. Compared with March imports rose In value from 348,000,000
marks to 443,000,000 marks, and exports from 266,000.000 marks to
324,000,000 marks.

FRANCE.

French commercial activity during May registered a moderate improve-
ment over the preceding month and trade conditions are still generally
satisfactory despite the curtailment of production in some basic industries
as a result of contraction in export sales. The coal market is calm with
prices stationary while iron and steel production shows a slight decline and a
further restriction of output is contemplated. The expected improvement
In the machine tool market failed to materialize and competition from
ether European countries is becoming increasingly active. Domestic manu-
facturers of electrical equipment are notable to supply the great demand and
Imports in this category during the first quarter of the year were three
times as great as for the same period of 1929. The depression in the textile
industries continues as the expected spring revival has not been realized:
silk mills are greatly curtailing their activities because of reduced American
consumption and Japanese competition, but the slight improvement in the
woolen industry which became evident in April was maintained during
May. The demand for agricultural implements continues strong and both
Imports and exports In the first quarter were greatly above those of last
year. The automobile market continues to improve and sales are almost
up to last year's level. Demands for leather are improving and prices are
slightly higher: the shoe industry is still enjoying a fair amount of business
although buying is on a hand to mouth basis and German, Czechoslovak and
Italian competition is strong.

GUATEMALA.

Business conditions in Guatemala continued unsatisfactory during May
without any improvement being noted over the previous month. It is
reported that the turnover in the wholesale and retail trade is limited to
absolute necessities. The general tendency is to reduce operations. Credit
has been restricted to the utmost, with claims for overdue accounts in-
creasing. Exports of coffee during April amounted to 92.286 sacks, an
increase of 71.4% as compared with the same month in 1929. Exports of
coffee for the 1929-30 season up to April 30, totaled 641.272 sacks, an
increase of 2% over the same period of last year. Growing conditions for the
1930-31 crop are reported satisfactory.

IRISH FREE STATE.

The Free State Government issued on May 10 1930 the prospectus of its
third National Loan, series of 1950-70. The issue amounts to £6,000.000,
all of which is being raised in the Free State, the price being £933 and the
rate of interest 4;i %. A feature of the loan which distinguishes it from
the first and second National loans is that stock of the issue will be accepted
by the Exchequer at face value, as the equivalent of cash in payment of
death duties, provided that it has formed part of the property for a period
of not less than six months preceding the date of death. Income tax is not
deductible at the source and both stock and dividends held by persons not
domiciled in the Free State are entirely exempt from taxation. Provision
is made for the purchase of the stock in multiples of £10 on installments,
10% of the issue price being payable on application and the balance spread
over four months to Sept. 5.

MEXICO.

The Mexican Tariff Commi.gion, convened in special session, has post-
poned action on the request for an increased import duty on wheat. Repre-
sentatives of the Treasury Department pointed out that imports of wheat
and flour during the first five months of this year amounted to 11,737,000
kilos and 1,474,000 kilos, respectively, as compared with 30.161.000 kilos
and 2,000,000 kilos during the same period of 1929. (kilo equals 2.2 pounds)
Apparently the duty will not be raised unless wheat imports increase ex-
cessively, or unless there is an attempt to dump wheat into the Mexican
market.

NICARAGUA.

The previously existing depression in western Nicaragua caused by low
coffee prices, has been accentuated by the normal seasonal slackening of
business. Sales continue small and collections are slow. Circulation of
the cordoba has decreased from 3,430,000 in April to 3.207,000 in May.
Imports through Corinto from April 24 to May 22 amounted to 3,400 tens.

Exports during the same period totaled 3,200 tons. Total coffee shipments
to date during this year have amounted to 14,500 tons, and it is reported
that there are about 2,000 tons additional available for export. Customs

duties payable at Corinto during May amounted to $148,000 as compared
with $195,000 in April, and $188,000 in March.

SPAIN.

Spanish business continued contract during May and a further decline
In imports resulted from the weakness of peseta exchange and low consum-
ers' income. The attitude of business is conservative with a tendency to
await the settlement of political issues through Parliamentary elections to be
held late this year. Although business profits in various lines are suffering
In comparison to previous activity, confidence is expressed in the basic
soundness of the economic situation. The absence of a floating debt, the
Government's economy program, favorable revenue returns, the decided
decline in the unfavorable trade balance and good crop prospects, are re-
garded as factors tending to the ultimate strengthening of the exchange.
During the months the peseta fell from 8.07 to the dollar to 8.21M at the
end of the month. The decline was gradual, however, and had no alarming
effects on commerce and industry. Despite the prolonged period of weak-
ened exchange, living costs have remained stable. The general price index
for March stood at 172 as in December. The fact that articles of necessity
and foodstuffs are largely of domestic production is ascribed as the reason
for the lack of dependence of price indexes on the trend of exchange.

UNITED KINGDOM.

Severely depressed conditions continued to prevail generally throughout
British industry during May. Sales of domestic and imported merchandise
especially raw materials and semi-manufactures, are reported to have been
at sub-normal levels. Prices remain weak and a general waiting attitude
characterizes most industries although some brighter spots appear and
some trades believe that the worst period has been reached. General retail
trade is less active owing to unseasonable weather. Retail prices continue
to decline and show a large difference between results for 1929 and 1930,
thus making maintenance of the previous years business level difficult.
The iron and steel trade appears to be approaching another period of in-
creased depression as demand continues on a hand-to-mouth basis; prospects
are exceedingly poor and orders urgently needed as present contracts ex-
pire. Demand from shipbuilders is extremely poor and that from building
trades is only average. Approximately 145 blast furnaces are operating
but further reduction is anticipated. The coal trade remains generally
depressed throughout the country, with not many signs of improvement in
export business or in domestic requirements. The Government's coal bill
is still being considered by the House of Lords, which has made various
amendments without, however, changing the essential purpose of the bill.
It is generally believed that the House of Commons will reject most of
these amendments. The textile machinery trade continues slow. The
electrical equipment industry is only fairly well employed, principally in
connection with the National grid scheme and for export requirements.
The passenger car market during May showed improvement over that of

April, but it was disappointing from the standpoint of anticipated business
and as compared with May sales of last year. Business in trucks still
continues the brightest spot in the British automotive situation. The
chemical trades show little if any improvement while marked depression
exists in certain branches, particularly in heavy chemicals. Hide and leather
trade has improved slightly, benefitting from an upward tendency in raw
material prices. Shoe manufacturers are now concentrating on Whitsuntide
orders and anticipate a fairly steady run of business although reports
indicate that shoe retailers do not expect a big trade. The spinning and
manufacturing sections of the Lancashire cotton industry continue to curtail
output on a large scale. The Manchester trade depression is severely
aggravated by the Indian boycott and the unsatisfactory situation in China.
The worsted wage dispute continues deadlocked in spite of various third
party interventions. The textile union is to ballot members to ascertain
if they are in favor of continuing the dispute with a view to obtaining an
offer of more favorable terms. The woolen trade is dull except for white
novelty cloth for women's wear. After a cold and wet late spring, farming
conditions are now more seasonable and present warmer weather is having
a beneficial effect on all crops. Ocean freight business continues vela
depressed with a decided lack of remunerative homeward cargo.

VENEZUELA.

Business during May throughout Venezuela was dull in almost all lines
as a result of declining exports of the principal agricultural products,
coffee and cacao, and reduced activity in the Maracaibo oil fields. Little

improvement is expected in the immediate future as further reduction of

oil production around Maracaibo is expected, and business in that section is

already reported to have declined more sharply than in most other sections

of the country. Banks report a slowness in paying drafts. An outstanding

development was the adoption by Congress of a plan to pay the entire

external debt of the Government amounting to 19,000.000 bolivars (bolivar

equals 30.193 at par). This action resulted in higher quotations for local

Government bonds. The dollar exchange rate advanced sharply during

the month, on May 30 the dollar being quoted at 5.35 bollvars.

Request By Senate Committee for Confidential Com-
munications Bearing on London Naval Treaty

Denied By Secretary Stimson at Direction of
President Hoover.

A request for the transmission to the Senate Foreign
Relations Committee of "Confidential conversations, com-
munications and tentative suggestions" bearing on the
London Naval treaty was declined by Secretary of State
Stimson in a letter dated June 6, addressed to Senator
Borah, Chairman of the Committee. Secretary Stimson,
in withholding the documents, acted at the instance of Presi-
dent Hoover, described the data called for as of a kind
common to almost every negotiation, "and without which
such negotiations cannot successfully be carried on." He
added that "if the confidence in which they were made
to the American delegation in London is broken it would
materially impair the possibility of future successful negotia-
tions between this Government and other Nations." Secre-
tary Stimson further added that "there have been no con-
cealed understandings in this matter, nor are there any
commitments whatever except as they appear in the treaty
itself and the interpretive exchange of notes. recently sug-
gested." Secretary Stimson's letter follows:
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Dear Senator Borah:
I am in receipt of your letter of June 3, requesting on behalf of the Com-

mittee on Foreign Relations certain papers relative to the Geneva confer-
ence in 1927. I am also in receipt of your favors of June 3 and June 4,
transmitting copies of letters of Senator Johnson of the same dates respec-
tively, in which he makes certain inquiries and also asks for certain con-
fidential telegrams of the department and also for "all letters, papers,
documents, telegrams, dispatches and communications of every sort leading
up to or relating to the London conference and London treaty."
I am sending you by hand a set of all of the records of the conference

for the limitation of naval armament held at Geneva in 1927 which have been
made public. I am also sending you a confidential memorandum which
will answer as far as possible the questions contained in Senator Johnson's
letter of June 3. Respecting the other papers called for, I am directed by
the President to say that their production would not, in his opinion, be
compatible with the public interest.
These requests call for the production and possible publication of informal

and confidential conversations, communications and tentative suggestions
of a kind which are common to almost every negotiation and without which
such negotiations cannot successfully be carried on. If the confidence in
which they were made to the American delegation in London is broken.
It would materially impair the possibility of future successful negotiations
between this Government and other nations.
The necessity of preserving such confidences was made clear by Presi-

dent Washington at the very beginning of this Government. In reply to a
resolution of the House of Representatives on March 24 1796, he said:
"The nature of foreign negotiations requires caution and their success

must often depend on secrecy; and even when brought to a conclusion a full
disclosure of all the measures, demands or eventual concessions which may
have been proposed or contemplated would be extremely impolitic; for this
might have a pernicious influence on future negotiations or produce im-
mediate inconveniences, perhaps danger and mischief, in relation to other
Powers."

Both the Secretary of the Navy and I have been before your Com-
mittee and have been examined at length. Officers of the navy have
also freely given their views to your Committee. Moreover, two members
of your Committee were members of tne American delegation at London
and are familiar with every phase of the negotiations from beginning to
end and stand ready to make their knowledge available to interested mem-
bers of your Committee.
The question whether this treaty is or is not in the interest of the United

States and should or should not be ratified by the Senate must in the last
event be determined from the language of the document itself and not from
extraneous matter.
There have been no concealed understandings in this matter, nor are

there any commitments whatever except as appear in the treaty itself
and the interpretive exchange of notes recently suggested by your COD2-
mit t ee , all of which are now in the hands of the Senate.
Very respectfully,

THE SECRETARY OF STATE.

Washington, June 6, 1930.

HENRY L. STIMSON.

A statement by Secretary Stirnson issued to the press
June 6, where the above letter was made public, follows:
In the interest of the ratification of the treaty by our Senate I should

be only too glad to have every step in the negotiations known and every
confidential paper published, for it would only show that the American
delegation served their country with zeal and success, and were at the
same time fair to their colleagues from other countries and sincerely de-
sirous of promoting an agreement fair to all, but unfortunately a com-
plicated negotiation such as this cannot be carried through without many
private talks and discussions, man to man; many tentative suggestions and
proposals. Delegates from other countries come and tell you in confidence
of their troubles at home and of their differences with other countries and
with other delegates; they tell you of what they would do under certain
circumstances and would not do under other circumstances, and some of
these confidences necessarily get into confidential cables and reports.
Now if these reports and cables should become public, or if the members

of the American delegation should reveal these confidences on the witness
stand who would ever trust an American delegation in another conference.

This is a consideration which must particularly be kept in mind in disarma-

ment conferences, for as I have said already publicly many times, disarma-
ment is a continuous process involving many steps and many conferences?
The London conference is only one such step; many others must follow, and

It is especially important that the reputation of the American name for

integrity and reliability shall be scrupulously preserved.

George Washington had a wise head in these matters, as in all others, and

he put the situation concisely when he said in 1796:
The nature of foreign negotiations requires caution and for success must

often depend on secrecy; even when brought to a conclusion a full disclosure
of all the measures, demands, all eventual concessions which may have been
Proposed or contemplated would be extremely impolitic; for this might have a
Pernicious influence on future negotiation, or produce immediate incon-
veniences, perhaps danger and mischief in relation to other powers.

Washington's views have been consistently followed by American Presi-

dents in such matters ever since.
One of the latest instances that has happened, and the one most similar to

the present case, was when President Harding in Feb. 1922, declined to

furnish to the Senate "the records, minutes, arguments, debates, con-

versations, et cetera" relating to the four power treaty between the United

States, Great Britain, France and Japan. President Harding said:
I do not believe it to be compatible with public interest or consistent with

the amenities of international negotiation to attempt to reveal informal and
confidential conversations, or discussions, of which no record was kept,
or to submit tentative suggestions or informal proposals, without which the
arrival at desirable international understandings would be rendered un-
likely if not impossible.

I am well aware that some of the opponents of the treaty are likely to say

that these confidential papers are being kept confidential in order to cover

up some secret understanding or some mistake or indiscretion of the Ameri-

can delegates. That is nonsense. There were no such agreements or under-

standusgs. There were no commitments made by the American delegation

except those contained in the Treaty itself, which is public and before

the Senate. That paper represents the full measure of American rights and

obligations and the work of the delegation must be judged by that.

There was likewise given out by the State Department on

June 6 a memorandum citing the instances of former Presi-

dents in withholding data bearing on foreign affairs.

One of the first instances in which information concerning foreign af••

fairs was requested by Congress occurred during Washington's Administra-

tion when the House of Representatives passed a resolution requesting

that a copy of the instructions to the Minister of the United States who

negotiated the Jay treaty be laid before the House. Washington's reply

of March 30 1796, may be summarized by the following excerpt from his

communication:

"The nature of foreign negotiations requires caution, and for success
must often depend on secrecy; even when brought to a conclusion a full
disclosure of all the measures, demands or eventful concessions which
may have been proposed or contemplated would be extremely impolitic;
for this might have a pernicious influence on future negotiations or produce
Immediate inconveniences; perhaps danger and mischief in relation toour, powers.

The necessity of such caution and secrecy was one cogent reason for
vesting power of making treaties in the President with the advice and
consent of the Senate, the principle on which that body was formed con-
fining it to a small number of members.

To admit, then, a right in the House of Representatives to demand and
to have as a matter of course all the papers respecting a negotiation of a
foreign Power would be to establish a dangerous precedent."

Precedent Established By Washington.
This precedent established by Washington has been repeatedly referred

to or quoted, not only in respect to later requests of a similar nature by the
House, but also with respect to requests by the Senate, notably in the Senate
debates of Jan. 8 1904, and Feb. 6, 1906.
On March 15 1845, President Polk, in reply to two resolutions, dated

March 12 1845, the first of which requested the President to inform the
Senate what communications had been made by the Mexican Minister
in consequence of the proceedings of Congress and the Executive in relation
to Texas, said in part:
"With the highest respect of the Senate and a sincere desire to furnish

all the information requested by the first resolution, I yet entertain strong
apprehensions lest such a communication might delay and ultimately
endanger the great measure which Congress so earnestly sought to accom-
pllsh by the joint resolutions for the annexation of Texas to the United
States.
"The initiatory proceedings which have been adopted by the Executive

to give effect to this resolution cannot, therefore, in my Judgment, at
this time and under existing circumstances, be communicated without
injury to the public interest."

President Fillmore twice refused to give information to the Senate in
response to resolutions passed by that body. The first resolution, dated
June 11 1852, requested all official information respecting the proposition
of the King of the Sandwich Islands to convey the sovereignty of those
islands to the United States. On June 26 1852, Fillmore replied that to
comply with this request would not promote the public interests and might
well endanger them.
The second resolution of the Senate, dated June 26 1852, requested

information regarding negotiations between the United States and Great
Britain and between the United States and the republics of Nicaragua
and Costa Rica.
On July 1 1852, Fillmore replied that any information in his possession

would in due time be laid before the Senate, but that under existing circum-
stances it would not comport with the public interests to communicate it.
He added that a statement which did appear in the public press and which
In part was the cause of the Senate resolution could only injure the negotia-
tions that were pending and merited the severest reprobation.

Data Withheld By President Wilson.
By resolution, dated Jan. 8 1915, the Senate requested the President,

If not incompatible with public interests, to cause to be transmitted to
it copies of all communications transmitted to or received from representa-
tives of foreign Governments touching the seizure or detention by any
belligerent nation of shipments of copper from ports of the United States
consigned to neutral countries of Europe, also copies of communications
declaring copper to be either conditional or absolute contraband and copies
of communications bearing on the declaration of London, as regards ships
bound for a port in a neutral country, from which it was found the enemy
Government was drawing supplies.
Reply: In a communication transmitted to the President under date of

Jan. 26 1915, and forwarded by him to the Senate, the Department stated:
"As the matters to which the call of the Senate relates are the subject

of pending diplomatic correspondence with certain foreign Governments
looking to an understanding between this Government and the belligerent
Governments concerned, it does not appear to be compatible with the
public interest to communicate at this time the correspondence in regard
thereto."
By resolution of Jan. 6 1916, the Senate requested the President, if not

incompatible with the public interest, to Inform it regarding certain subjects
respecting the situation in Mexico and to transmit to the Senate documents,
letters, reports, orders, &c., therein referred to.

Reply: The department by a communication of Feb. 12 1916, to the
President, transmitted by him to the Senate on Feb. 17 1916, stated that
it believes it to be incompatible with the public interest to transmit to
the Senate at that time the voluminous correspondence, called for by
the resolution, between the Department of State and the representatives of
the United States in Mexico or that between the Department and repre-
sentatives of the de facto Government of Mexico.

President Ilarding's Response to Senate on Four-Power Treaty.

Shortly after the conclusion of the Washington Conference on the Limi-
tation of Armament the Senate presented the following resolution (S.
Res. 237):

Resolved, That the President be and he is hereby requested to furnish
the Senate, if not incompatible with the public interest, all drafts or forms
presented to or considered by the delegates of the United States, the British
Empire, Japan or France, in considering the subject of the Four-Power
treaty. Also copies of all proceedings, records, negotiations, arguments,
debates, discussions and conversations which occurred between the dele-
gates of the United States, the British Empire, Japan or France, or any
of them, covering the subject of the Four-Power treaty or the supple-
mentary note which accompanied it or the supplementary agreement re-
lating to it, and subsequently signed.
In a communication from the White House, dated Feb. 20 1922, President

Harding replied to the Senate's resolution as follows:
"Responsive to Senate Resolution No. 237, asking for records, minutes,

arguments, debates, conversations, &c., relating to the so-called Four-
Power treaty, I have to advise that it is impossible to comply with the .
Senate's request. Many of the things asked for in the resolution it is
literally impossible to furnish, because there were many convresations
and discussions quite outside the conference, yet vital to its success. Na-
turally these are without record.
"I do not believe it to be compatible with public interest or consistent

with the amenities of international negotiation to reveal informal and con-
fidential conversations or discussions of which no record was kept, or to
submit tentative suggestions or informal proposals, without which the
arrival at desirable international understandings would be rendered un-
likely if not impossible.
"While I am unable to transmit the information requested, I do, how-

ever, take this opportunity to say most emphatically that there were no
concealed understandings and no secret exchange of notes, and there are
no commitments whatever except as appear in the Four-Power treaty itself
and the supplementary agreement, which are now in the hands of the
Senate."

In stating that the demand for the information which the
State Department was asked to supply, originated with
Senator Hiram W. Johnson, Republican, of California,
the June 6 Washington dispatch to the New York "Herald
Tribune" said:

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



JUNE 14 1930.] FINANCIAL CHRONICLE 4155

Pre-Parleg Cables Sought.

The committee proper had requested a certain twelve of the cables that

passed virtually between President Hoover and J. Ramsay MacDonald,

Prime Minister of Great Britain, in the preliminary negotiations. The

production of paraphrased reports of this correspondnece, with some
details admittedly withheld to avoid embarrassing Mr. MacDonald, led
to Senator Johnson's demand for "all letters, papers, documents, tele-
grams, dispatches and communications of every sort leading up to or re-
lating to the London conference and London treaty."
At the same time the committee adopted a motion of Senator George H.

Moses, Republican of New Hampshire, calling for all the correspondence
and memoranda relating to the unsuccessful Geneva Naval Conference of
1927. The two demands, considered jointly, were intended to accentuate
what treaty opponents call the "reversal" at London of the American
policy at Geneva on insisting on 8-inch-gun cruisers practically to the ex-
clusion of 6-inch-gun cruisers.
In response to the Moses demand, the State Department forwarded all

the records of the Geneva conference "which have been made public." It
was because the Johnson demand was transmitted by Senator Borah, as
Committee Chairman, although without a vote of the Committee, that the
Administration's reply to it was directed to the latter. Senator Johnson
is the leader of the treaty opposition in the Senate. Senator Moses is
regarded as in sympathy with him.

Comparative Figures of Condition of Canadian Banks.

In the following we compare the condition of the Canadian
banks for April 30 1930 with the figures for Mar. 31 1930
and April 30 1929:

STATEMENT OF CONDITION OF THE BANKS OF THE DOMINION OF
CANADA.

Assets. Apr. 30 1930 Mar. 311930. Apr. 30 1929.

Current gold and subsidiary coin—
In Canada 47,558,665 47,429,369 47,356,950
Elsewhere  23,383.075 21,653.677 28,020,027

Total  70.941,742 69,083,049 75.376,978

Dominion notes—
In Canada 114,640,422 114,557,085 131,254,512
Elsewhere  18,881 15,201 30,653

Total  114,659,306 114.572,286 131,285,167

Notes of other banks 15,225,719 17,876,807 17,314,126
United States & other foreign currencies_ 18,023.675 16,808.834 18,944,558
Cheques on other banks 142,380,872 128,938.336 147,007,197
Loans to other banks in Canada, secured,

including bills rediscounted 
Deposits made with and balances due
from other banks in Canada 8.318.799 5.655,273 3,814,264

Due from banks and banking correspond-
ents In the United Kingdom 7,501,435 3,849,027 3,881,821

Due from banks and banking correspond-
ents elsewhere than in Canada and the
United Kingdom 74,759,286 78,180,213 73,268,384

Dominion Government and Provincial
Government securities 288,189,977 275,165,703 363,733,013

Canadian municipal securities and Brit-
ish. foreign and colonial public securi-
ties other than Canadian 88,368,678 91,152.045 111,515,366

Railway and other bonds, debs. & stocks 51,231,371 51,345,985 50.809,276
Call and short (not exceeding 30 days)

loans in Canada on stocks, debentures,
bonds and other securities of a suf-
ficient marketable value to cover 232,732,306 231.071,768 262,674.368

Elsewhere than in Canada 182,449,889 183,714,025 301,764,922
Other current loans & disc'ts in Canada. 1,344,686,281 1,346,726,423 1,320,489,538

Elsewhere  255,858,350 278,842.909 251,641,802
Loans to the Government of Canada
Loans to Provincial Governments 13,032.201 18,883,770 24,598,599
Loans to cities, towns, municipalities
and school districts 112.500,802 101,271,883 91,311,043

Non-current loans, estimated loss Pro-
vided for 7.708,461 7,520.116 7,451,851

Real estate other than bank premises— 5,384,891 5,284.151 5,983,929
Mortgages on real estate sold by bank...- 7,184,529 7,269.633 6.768,871
Bank premises at not more than cost.

less amounts (if any) written off 76,370.907 76,090,318 75,853.218
Liabilities of customers under letters of

credit as per contra 93,463.493 90,642,445 93,219,033
Deposits with the Minister of Finance for
the security of note circulation 6,378,505 6,383,171 6,111,817

Deposit in the central gold reserves 43,780,866 44,080,866 61,830,866
Shares of and loans to controlled cos—. 12,738,440 12,347,712 9,252.637
Other assets not included under the fore-
going heads 2.061,511 2,136,742 2,167,464

Total assets 3,275,932,394 3,264,873.587 3.518,070,202

Liabilities.
Notes in circulation 154.747,492 162.860,748 170,932,697
Balance due to Dominion Govt. after de-

ducting adv. for credits, pay-lists, &c. 41,940,214 45,583,619 95,638,690
Advances under the Finance Act 49,700,000 50,200,000 84,000,000
Balances due to Provincial Governments 27.421,286 27,609.331 19,475,680
Deposits by the public, payable on de-
mand in Canada 644,067,699 615,768,615 688,814,898

Deposits by the public payable after no-
tice or on a fixed day in Canada 1,441,141,721 1,445,311,592 1,508,351,619

Deposits elsewhere than in Canada 386,539,319 397,424,007 398,764,312
Loans from other banks in Canada, se-
cured, including bills rediscounted.

Deposits made by and balances due to
other banks in Canada 17,357,814 14,411,604 12,282,002

Due to banks and banking correspond-
ents in the United Kingdom 9,757,185 10,633.636 18,241.198

Elsewhere than in Canada and the
United Kingdom 69,985,181 62,671,862 106.804,885

Rills payable 
Letters of credit outstanding 
Liabilities not incl. under foregoing heads
Dividends declared and unpaid 
Rest or reserve fund 
Capital paid up 

5,048.739
93,463,493
4,384,174
1,366,960

160,511,513
144.530,595

4.877.703
90,642,445
4,427,294
769,992

160,074,599
144,237,688

11,998,305
93.219,033
2,782,594
1,253,584

146,631,527
133,604,145

Total liabilities 3,251,963.434 3,237.504.785 3,492,795,219

Arote._-cming to the omission of the cents In the official reports, the footings

in the above do not exactly agree with the totals
 given.

Max Winkler Would Have Supervision of Foreign Loans
Left to Bankers.

In discussing the question of control of international 
loans

before the People's Lobby in the Auditorium of the Nurse
s'

Settlement on June 7, Max Winkler, Vice-President of

Bertron, Griscom & Co., Inc., advocated that to American

bankers be left the supervision of foreign loans. A sum-
mary of his remarks follows:

1. Except possibly for examination of the terms of a loan by an inde-
pendent and impartial tribunal, the speaker expresses the view that the
supervision of foreign loans (unless there are definite reasons of a political
character against such loans) be left entirely to the American bankers who,
on the whole, seem, so far at least, to have exercised excellent judgment
and who seem to have displayed marked fairness to the borrower as well
as the investing public. There is no reason to doubt the inclination on
the part of the American banker to continue to steer clear of unsound and
unethical methods.
2. Discussion of foreign loan policies of leading creditor nations, including:

(a) The Netherlands, (b) Great Britain, (c) France. (d) Germany, (e) United
States.
3. Effects of Government supervision of foreign loans.
4. The developments leading up to the formulation of our foreign policy,

on March 3 1922.
5. The effects of our "ban" upon certain foreign loans, with particular

reference to the results of our embargo upon French borrowing: the Coffee
Valorization Loan by Brazil, and the Potash Loan by Germany.
6. Experience of earlier creditor countries—Apprehension over possi-

bilities that similar fate might befall our investments, which have risen
to the impressive total of $16,604.000,000, distributed as follows:

Per Cent
Amount. of Total.

Europe  $5,107,495,000 30.77
Canada  4,389,000,000 26.43
Soutn America  2.785.825,000 16.77
Central America *  2.936,510,000 17.67
Australasia  925.837,000 5.60
Miscellaneous  459,385.000 2.76

$16,604,052,000 100.00

* Including Mexico, Cuba. and West Indies.

7. Analysis shows that Governments are not, as a rule, wilful defaulters.

Suspension of service almost invariably results from ruinous and impossible

terms imposed by the lenders.
8. Government approval or disapproval of loan constitutes no reliable

criterion as regards soundness or Investment quality of loan.
9. Analysis of loans granted to impoverished nations after the Napoleonic

Wars reveals that loans were offered at prices to yield to the public between
10 and 12 % %, with the probability, nay certainty, that the yield to the
bankers was N ery materially in excess of such figures. Every one of these
loans went into default. Following the Great War, impoverished nations
applied to the League, under whose auspices loans were floated at prices
yielding the investor between 6.82 and 8.57%, with the yield to the bankers
not very much more. American loans to Impoverished countries, includ-
ing those under American tutelage, made on terms much more favorable
than warranted.

10. Regulation of the terms of loan contracts should prove more effective
than the mere supervision of loans, because publication of ruinous terms
to lenders would discourage buying bonds contracted on terms which
invite default. Bankers, as a rule, do not care to handle loans which
cannot be sold readily.

Offering in United States of $98,250,000 German
Government International 53/i % Loan—New Repa-
ration Issue Oversubscribed and Rooks Closed
Soon After Opening.

The new issue of $98,250,000 "German Government
International 53'% Loan 1930," placed on the market
in this country on/June 12, met with a quick response, as
a result of which the books were closed at noon on that
day. Heavy oversubscription by dealers to the German
annuities issue was noted in the New York "Journal of
Commerce" of June 13, which said:
Investment purchases by individuals were reported to have been In

satisfactory volume in the New York district. Reports have not yet been

received regarding retail distribution in the interior.
On the Stock Exchange the bonds were quoted at a premium of 1

Points, !laving been offered at 90, to yield 6.20%. There was some reces-

sion in quotations and the closing quotation was 90%.
The bonds were issued to dealers "firm," that is, allotments were not

subject to cancellation by the issuing syndicate. It was stated that only

a single small cancellation by a dealer had occurred. The books were closed

at 12 o'clock.
The distributing syndicate, it was learned, included from 950 to 1.000

members and was among toe largest ever organized, although not larger

than the syndicate which recently handled the Japanese 54% loan maturing

in 1965.

The bonds are put out in furtherance of the Young Plan
for the settlement of the German reparation problem,
and are issued under the auspices of the Bank for Inter-
national Settlements. The "Journal of Commerce", in its
June 12 edition, said:

Broad Issues Invoked

The many issues involved in the sale of the bonds and the conditions

upon which they are predicated, have created more than financial interest

In them. The offering of the bonds to the public places on a commercial

basis a part of the indebtedness arising from the World War, and it is

stated in informed quarters that the creditor Governments have desired
the placing of the part of the issue in the 'United States in order to emphasize
the commercial character of the obligation.
However, it is stated in reliable quarters, that further issues of bond

serviced by the German annuities are not likely to appear in the American
market. The terms of the loan and the charter of the B. I. S. prohibit the
offering of the bonds in any country without the consent of the central bank
of that country. The Federal Reserve Bank of New York would be able,
were further issues in the domestic market proposed, to veto their offering:
The $98,250,000 bonds offered here are part of an issue

of $300,000,000, in the floating of which nine countries
participated, namely the United States, France, Great
Britain, Holland, Sweden, Switzerland, Germany, Italy,
and Belgium. As to this participation, we quote the fol-
lowing contained in the information supplied to the syndicate
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hero by Dr. Paul Moldenhauer, Minister of Finances of
the German Reich:
These Bonds constitute part of the German Government International

5% % Loan 1930, which is to provide an aggregate effective amount equiva-
lent to approximately $300,000,000 by the Issuance of portions of the loan
(in bonds of various currencies, all of equal rank, without priority of any
bond over any other as to the payment of principal. Interest or sinking
fund) in the following countries and in the following principal amounts.

U. S. of America (dollars).._ 98.250.000
France (francs) 2,155,000,000
Great Britain (£ sterling)_ _ 12,000,000
Holland (florins)  73,000,000
Sweden (kronor)  110,000,000

Switzerland (Swiss francs). 92,000,000
Germany (reichsmarks)_. 37,000,000
Italy (lire)  110,000,000
Belgium (belgas)  35,000,000

The $98,250,000 bonds were offered in the United States
at 90% and accrued interest, to yield 6.20% to maturity.
The syndicate offering the bonds was headed by J. P.
Morgan & Co., and included Kuhn, Loeb & Co.; First
National Bank of New York; the National City Co.; Guar-
anty Co. of New York; Bankers Co. of New York; Chase
Securities Corp.; Harris, Forbes & Co.; Lee, Higginson &
Co.; Kidder, Peabody & Co.; Dillon, Read & Co.; Halsey,
Stuart & Co., Inc.; Brown Brothers & Co.; International
Manhattan Co., Inc.;the New York Trust Co.; Chemical
National Co., Inc.; dorn Exchange Bank Trust Co.; Banc-
america-Blair Corp.; Chatham Phenix Corp.; Bonbright &
Co., Inc.; Spencer Trask & Co.; J. & W. Seligman & Co.;
Lazard Freres; Field, Glore & Co.; Hayden, Stone & Co.;
E. H. Rollins & Sons; White, Weld & Co.; Clark, Dodge &
Co.;Stone & Webster and Blodget, Inc.; Edward B. Smith
& do.; Goldman, Sachs & Co.; Hallgarten & Co.; Ladenburg,
Thalmann & Co.; J. G. White & Co., Inc.; Chas. D. Barney
& Co.; Hemphill, Noyes & Co.; Kountze, Brothers; Callaway,
Fish & Co.; Kean, Taylor & Co.; A. Iselin & Co.; Hornblower
& Weeks ; Kissel, Kinnicutt & Co.; W. A. Harriman &
Co., Inc.; Dominick & Dominick, and Redmond & Co.
The bonds are to run for 35 years; they are dated June 1 1930
and will mature June 1 1965. A cumulative sinking fund
computed to be sufficient to retire the entire issue at or before
maturity, is to be applied to the purchase of bonds at or
below 100% and accrued interest if available, or otherwise
to the redemption at that price of bonds drawn by lot.
The bonds are redeemable at 100% and accrued interest
upon not less than 45 days' previous notice, on June 1 of
any year through the sinking fund, and on June 1 1935,
and yearly thereafter in amounts of not less than $7,500,000
principal amount at the option of the Government. They
are coupon bonds in denominations of $100, $500 and $1,000.
The Bank for International Settlements is trustee for the
bonds. Principal and interest (June 1 and Dec. 1) will be
payable in New York City at the office of J. P. Morgan
& Co. in United States gold coin of the standard of weight
and fineness existing on June 1 1930, without deduction for
any German taxes, present or future. The amounts due
on allotments will be payable at the office of J. P. Morgan
& Co. in New York funds to their order, and the date of
payment (on or about June 26 1930) will be stated in the
notices of allotment. Interim receipts, exchangeable for
definitive bonds when received, are to be delivered.
Dr. Moldenhauer, whose advices to the syndicate re-

garding the loan were referred to above, in summarizing his
statements, says:
The payment of the principal, Interest and sinking fund of the loan Is

the direct and unconditional obligation of the German Government to
the bondholder, for which the full faith and credit of the German Govern-
ment are pledged.

Principal and interest of bonds of the United States of America issue are
payable in dollars. Payment may, however, at the option of the holder,
be effected on any foreign market where any of the bonds of the loan are
quoted in the currency of that market at the then current rate of exchange,
as set forth in the general bond of the loan.

Two-thirds of this loan represents the capitalization of a portion of the
unconditional annuities payable by Germany according to the new plan.
and the proceeds thereof will be paid to the Bank for International Settle-
ments for the account of the creditor Powers concerned. The remaining
one-third of the proceeds of the loan will be utilized by the German Govern-
ment to provide for requirements of the German Railway Co. and the
German Post Office and Telegraphs.
The German Government international 53% loan 1930 is authorized

by law of March 13 1930 and by law of May 30 1930 enacted by the German
Reich. The loan is issued in conformity with the new plan adopted by
The Hague Agreement and with the Mobilization Agreement, both of
Jan. 20 1930. between Germany and the signatory creditor Powers, which
agreements were ratified by the above-mentioned law of March 13 1930,
and, for the purpose of issuing the bonds of this loan, the German Govern-
ment has executed its General Bond to the Bank for International Settle-
ments as trustee. The Hague Agreement, between Germany and the
signatory creditor Powers, states "the new plan is definitely accepted as a
complete and final settlement, so far as Germany is concerned, of the
financial questions resulting from the war."

Dr. Moldenhauer's statement in full to the syndicate
follows:

Arrangements have been made for portions of the loan to be issued in
Belgium, France, Germany, Great Britain, Holland, Italy, Sweden, Swit-
zerland and the United States of America. The Loan will be issued in the
form of bonds to bearer which may be of various denominations and cur-

rencies carrying interest at 53, % per annum, repayable in 35 years by
means of a cumulative annual sinking fund to be applied in the purchase
and (or) drawing of bonds in the manner set forth in the prospectuses relat-
ing to the several issues. The German Government reserves the right on or
after the let of June 1935, to redeem at par (100%) and accrued interest,
the whole of the outstanding bonds of the Loan or any part thereof, being
the equivalent of approximately $30.000,000 (U. S. A.) or multiples thereof,
in the manner prescribed by the general bond.
The bonds will be expressed and payable in the currency of the country

of issue at the equivalent of its present gold value. Both principal and in-
terest will be payable in the respective countries of issue but payment
may be obtained in any foreign market where any issue of the Loan is quoted,
in the currency of that country at the current rate of exchange. Any
further particulars will be provided in the relative prospectuses.
The various portions of the loan will be for amount4 sufficient to yieldin the aggregate an effective sum, equivalent to approximately $300,000.000(U. S. A.) after providing for the expenses of issue, of negotaitions, and ofdelivery.
Under the New Plan adopted by The Hague Agreement between Germanyand the creditor Powers signed on Jan 20 1930, the right is reserved tocapitalize the unconditional (non-postponable) annuities payable to thecreditor Powers by Germany in pursuance of the plan. The unconditionalannuities amount to 612 million reichsmarks, M45,778,400], togetherwith the sums required for the service of the German external loan 1924and are payable by Germany to the Bank of International SettlementsIn foreign currencies on a gold exchange standard. Of the proceeds ofthe loan, two-thirds represent the capitalization of a portion of the uncondi-tional annuities payable to the creditor Powers by Germany according tothe new plan, and such amount will be paid to the Bank of InternationalSettlements for the account of the creditor Powers concerned. The re-maining one-third of the proceeds of the loan will be paid to the Bank forInternational Settlements for the account of the German Government,and will be utilized to provide for the requirements of the German RailwayCo. and the German Post Office and Telegraphs.
The payment of the principal, interest and sinking fund of the loan Isthe direct and unconditional obligation of the German Government to thebondholder, for which the full faith and credit of the German Governmentare pledged.
The sums required for the service of the Loan will be payable by equalmonthly instalments on the 15th day of each calendar month to the Bankfor International Settlements, who as Trustee for the bondholders willplace the said sums in a single account exclusively and solely reserved to theservice of the loan. These sums will comprise:
(A) As to two-thirds, currencies on a gold or gold exchange standard,the equivalent of approximately 63,800,000 reichsmark [$15,197,160j,being Part of the unconditional annuities to be paid to the Bank for In-ternational Settlements by Germany and distributed by the bank in ac-cordance with the terms of the new plan.
(B) As to ono-third, currencies on a gold or gold exchange standard, theequivalent of approximately 31,900,000 reichsmarks [$7,598,580) to bepaid by the German Government out of its general revenues.By The Hague Agreement the new plan was definitely accepted as acomplete and final settlement, In so far as Germany is concerned, of thefinancial questions resulting from the war, thus carrying to a conclusionthe work initiated by the adoption of the Dawes Plan in 1924. The newplan came into force on May 17 1930. The German Government hasadopted all appropriate measures for securing its continued operationand the Bank for International Settlements has been fully constitutedand has undertaken to carry out the duties assigned to it under the plan.The new plan provides for payment by Germany to the creditor Powersof a series of unconditional annuities and postponable annuities out of hergeneral revenues. These annuities Increase from 1,641.6 million retch*.marks ($391,029,120) in the year ending March 31 1931, to 2,352.7 million

reichsmarks ($560,413,140) in the year ending March 31 1966. Thereafter.the annuities are reduced to considerably smaller annual payments, endingin the year 1988.
The whole of the annuities under the new plan are payable to the Bankfor International Settlements which Is charged with the duty of payingand distributing therefrom in accordance with the provisions of the newplan and subject to the service of the German External Loan 1924, (whichaverages approximately 76% million reichsmarks ($18,222,300] annuallytill 1949), first, the amounts of the unconditional annuities, Includingthe service of bonds issued in capitalization thereof, and next, the amountsof the postponable annuities referred to above.
Except in connection with an issue of bonds for the capitalization of partof the unconditional annuities for the purpose of the internal conversionof the national debt of a creditor Power which can be quoted only on themarket of issue, no further issue of bonds for capitalization can be madeexcept through the Bank for International Settlements acting as trusteefor the creditor Powers if and insofar as is deemed opportune by the Bank:such further loans whether for the purpose of internal conversion or not willrank as to payment pan i passu with the present loan.
By way of guarantee for the service of the annuities, the German Gov-ernment has in accordance with the new plan created a fixed annual directtax of 660 million reichsmarks ($157,212,000). on the German Railway Co.for 37 years, such tax enjoying priority over any tax now or hereafter to belevied on the railway company. Under the new plan the German Govern-ment has further undertaken without prejudice to the securities for theGerman external loan 1924 to reserve free from any charge for any otherloan or credit the proceeds of the customs, tobacco, beer and alcohol(Monopoly Administration) duties save with the consent of the Bank forInternational Settlements and then only subject to the priority In favorof the annuities as provided for in the new plan.
Under the Dawes plan, the standard annuity in 1028-1929 amounted to2,500 million reichsmarks 4595,500,0001, while under the new plan themaximum amount payable during the first 10 years to the creditor Powersis 1,938.1 million reichsmarks ($461,655,420). The average increase Inthe budgetary contribution during the first 20 years Is approximately ;I of1% of the total revenues of the budget of the German Reich, which for thefiscal year 1929-30 were just below 10 billion reichsmarks f$2.382,000,0001•

DR. PAUL MOLDENHAUER,
Minister of Finances of the German Reich.June 10 1930.

The "Times" of June 12, referring to the offering, com-
mented in part as follows:
The entire operation is designed to "produce an effective amount equiv-alent to approximately $300,000.000." The discrepancy between this netamount required and the total of bonds actually offered is accounted forby the offering below par and by the commissions that will accrue to thebankers for handling the transaction. . . .
Active trading in the new bonds on a when-Issued basis has been goingon for several days in Wall Street. The securities were dealt in on theNew York Produce Exchange yesterday at prices ranging from 91%_to
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91;i, representing a premium of 134 and 1J4 points above the offering
price. There was a total turnover of $65,000 on this Exchange. Over-
the-counter transactions were also in fairly heavy volume and at a pre-
mium. Investment and banking institutions reported an active demand
for the bonds, and orders for large blocks were coming in from all parts
of the country. Americans of German extraction were said to have placed
heavy orders for the bonds and to have shown their interest for some time
through inquiries to banking houses.

Great Britain Underwrites German Reparation Loan
Issue—Subscription Books for $60,000,000 Issue
Closed.

According to Associated Press accounts from London
yesterday (June 13) subscriptions for London's portion of the
German reparations loan, $60,000,000, were so numerous
that the lists were closed a few hours after the opening.
The German reparation loan portion allotted to England

and totaling £12,000,000 (about $60,000,000), was easily
underwritten in London June 11, and subscription lists were
opened on June 13 in the Bank of England at an issue price
of 90. A London cablegram, June 11 to the New York
"Times" from which we quote, added:
The loan bears the title, "German Government International 53 %

Loan of 1930," and represents the capitalization of part of the uncon-
ditional annuities payable under The Hague agreement to her credtior
Powers by Germany and the payment of the principal and interest. A
sinking fund is a direct and unconditional obligation of the German Govern-
ment to the bondholder.
The proceeds of the loan will go to the British Exchequer and will be

available for payment on the British debt to America. The British Govern-
ment's policy, frequently declared, is to take from Germany and her other
continental debtors no more than is necessary to cover the British war debt
payments to America.
The newly constituted Bank of International Settlements will act as

trustees for the bondholders, and the service of the loan will be paid in
monthly installments to the bank. The sum required will be provided
one-third out of general revenues of the German Government and two-
thirds out of the unconditional annuities.

Germany's Share of Reparation Loan.
As we note elsewhere, Berlin subscribed twice its portion

of reparation bonds. A Berlin cablegram (Associated Press)
June 11 had the following to say anent the issue:
A group of banks headed by the Reichsbank to-day took over the German

share of 36,000,000 marks (about $8,200.000) of the Young Plan loan
bonds. The loan is known as the German Government International 53i%
Loan of 1930.
The bonds issued have face values ranging from 100 to 5.000 marks.

The following regarding the German share of the loan was
contained in a Berlin cablegram June 11 to the New York
"Times":
The German slice of the international reparations loan will be heavily

oversubscribed, in the opinion of banking circles here, who believe foreign
ceders, especially from France, will liberally help to swell the volume of
applications.
As the German share in the present issue is less than $9,000.000, and as

It will be offered by a syndicate comprising the metropolitan and numerous
provincial banks, a heavy demand is anticipated, although it is pointed
out that, viewed as a bargain, the bonds possess less attraction for small
German investors than do many domestic securities which are now paying
8 to 10%.

While the Government is apparently reconciled to the agreements signed
at Paris in connection with the Young Plan loan, a section of the press
says the outcome of the extended conversations between the financiers is
in striking contrast with the optimism which originally prevailed in respect
to various technical features of the loan which have since undergone con-
stant revision. It is. however, conceded that the German representatives
have succeeded in obtaining terms and conditions which will serve as a
basis for future German borrowing abroad, and that if the terms can be
duplicated, cheaper money will result in the future.
At the Ministry of Transportation it was announced that the Federal

railway administration would devote its share of $60,000,000 of the pro-
ceeds of the present issue to meeting the deficit in its budget, caused by
the continuance of the falling off of revenues. The deficit for the current
year is already equal to this share.
This arrangement disposes of the original plans to use the new capital

for the purchase of rolling stock and other improvements.
The Ministry of Posts will use its share of the proceeds to pay off short-

term loans.
Dr. Hans Luther, President of the Reichsbank, will report on the Paris

proceedings to the Reich Cabinet tomorrow.

Results of Offering in France and Germany of the
German Reparations Loan.

Associated Press accounts from Paris yesterday (June 13)
stated:
The immediate success of the first slice of the annuities issue, not only

in the principal European markets and Paris, London and Berlin, but in
neutral countries, has caused great satisfaction in political and financial
circles.
French subscriptions exceeded the $100,000,000 allotted to Paris before

noon. Berlin subscribed twice the $9,000,000 Germany was to take, while
the $60,000,000 apportioned to London was all subscribed before 1 p. m.,
when the list was closed.

Advices from Stockholm said that tho Swedish allotment was heavily
oversubscribed.

Under date of June 12, a Paris cablegram to the New
York"Times" said:
The French portion of the first Young Plan loan, amounting to $98,-

500,000, will be very largely oversubscribed when the books are opened

to-morrow morning by the French banking group which is offering the
investment. Indeed, to-morrow's offering will be in the nature of a
formality.
Of greater interest, however, is the extent to which the general public

will seek the bonds. With two or three exceptions, the press comment
Is most favorable and the impression is widespread that, all things con-
sidered, investors have seldom had such a favorable opportunity to gain
a high rate of interest.
At the meeting of the Council of Ministers held at Elysee Palace to-day,

over which President Doumergue presided, Paul Reynaud, Minister of
Finance, explained the details of the operation of the loan, incidentally
pointing out to his colleagues that the difference between the issue price
at 90 abroad and that of 98.25 in France, would be immediately paid
into the French Treasury in the form of a sort of bonus.
In other words, upon the total French issue, the Treasury will obtain

about $800,000. Each French investor this contributes a portion of his
investment to the Treasury, which in turn guarantees his bond from all
forms of taxation. In all the other countries of issue the bonds will be
subject to the usual taxation applying to this form of security.

Reports from Brussels and Zurich indicate the offerings will be readily
absorbed when the subscription lists are opened in those places to-morrow,
and French bankers are confident that all the other issuing countries—
the United States, Britain, Germany, Italy, Holland, and Sweden—
will have no difficulty in placing their respective portions of the loan.

Flotation of German Reparation Bonds in Sweden.

From Stockholm, June 12, a cablegram to the New
York "Times" said:

It is understood that 70,000,000 kronor (the krona is worth 26.8 cents
at par) of the Young plan loan will be absorbed by Brewer & Toll, and
that the remaining 40,000,000 kronor of the Swedish portion will be offered
to the public to-morrow.
The Norwegian, Danish and Finnish applications are expected to be

heavy.

Dutch Flotation of German Reparation Bonds Next
Week, Tuesday.

Under date of June 12, advices from Amsterdam to the
New York "Times" said:
In financial circles here the Dutch share of the Young plan loan, which

will be offered to the public on Tuesday, is not expected to be oversub-
scribed. The Dutch syndicate is headed by the Amsterdam bankers, Hope
& Co. The amount to be issued is 73,000,000 florins (a florin is worth
40.2 cents at par).

Proceeds of German Reparations Loan.
A special cable to the New York "Journal of Commerce"

from Berlin, June 11, said:
The proceeds of the reparations mobilization loan will amount to 85.56%

of the par value of the issue, it Is stated here. The European bankers
handling the loan receive a gross commission of 3%. while the Morgan
syndicate handling the bonds in the United States receives 4%.
The service on the bonds, including interest and sinking fund, involves

an average annuity of 6.49% on the par value of the loan.
The Bank for International Settlements is being requested by the creditor

nations to turn over the proceeds of the loan in the form of interest-bearing
securities, so that the funds may remain in the country subscribing to the
bonds, thus avoiding shifts of exchange from one country to another.
The issue in Germany wit, be floated on June 12 and June 13. It is an-

nounced that the income on these bonds will be free of income tax within
the country. On the occasion of the loan there is evidence of a new ple-
thora of short-term funds in the market and the Reich postal system ham
sold 531 % one-year certificates of indebtedness in the market.

Report That Germany Will Get $20,000,000 Here—
Loan for Productive Private Enterprises.

The New York "Evening World" reports the following
United Press advices from Berlin, June 13:
A $20,000,000 loan to Germany is about to be concluded through the

J. Henry Schroeder banking interests in New York, the newspaper "Vos-
sische Zeitung" said to-day.
The report said the money was intended for "productive public enter-

prises" and added the loan, bound up with the Young Plan, would be
a forerunner of an extensive extension of credit.
A finance company will be formed, the newspaper said, to handle this

credit, with reserve of about $100.000,000. The German Government
will be represented in the company through the Reichkredit Gesellschaft
the report added, and will seek loans chiefly in the United States.

Sign Agreements in Young Plan Loan—Bankers Reach
Accord on Reparations Issue at Paris After Pro-.
longed Session Lasting 133, Hours—Price to Public
Set at 90, But French Will Pay More—Flotatioi
to Total $340,000,000—U. S. Aid Limited.

The negotiations for the operation of the Young plan
loan were concluded at 12.30 o'clock at Paris June 11, when
the bankers of nine nations signed a series of agreements for
the issuance of the $300,000,000 loan on June 12. The
Paris correspondent of the New York "Times" in reporting
this went on to say:
The price of issue was fixed at 90 in all countries except France, where,

as the bonds will be tax exempt, the price to the public will be 98.
The allotments, in their total productive value in the moneys of the

nations concerned, are as follows:
The United States, $98,250,000; Germany, 36,000,000 reichsmarks (the

reic.hsmark is worth 23.8 cents at Par);
Belgium, 35,000,000 beiges (the belga is worth 13.9 cents at par);
France, 2,515.000,000 francs (the franc is worth 3.91 cents at par);
Great Britain, £12,000,000 (the pound is worth $4.86 at par);
Holland. 73,000,000 florins (the florin is worth 40.2 cents at par);
Italy. 110,000,000 lire (the lira is worth 5.26 cents at par);
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Sweden, 110,000,000 kronor (the krona is worth 26.8 cents at par) ,and
Switzerland, 92,000,000 francs (the Swiss franc is worth 19.3 cents at par).

Six Documents Signed.
The value of the entire issue will be between 340,000,000 and $350,000,000.
Six different documents were signed to-day, including a general omnibus

contract covering the whole arrangement, a general bond agreement, a
statement by the German Finance Minister, a letter from the Bank for
International Settlements to each of the banking institutions approving
the prospectus and, finally, nine prospectuses, one for each of the issuing
markets.
The bankers had been in almost continuous session since 11 a. m. yester-

day, with short intervals for lunch and dinner. Gates W. McGarrah,
President of the world bank, insisted the bankers should continue in session
until the final details were concluded. The treasury experts were also in
communication with the Reich officials, who also signed the documents.
The final ceremony was without formality, as the bankers were wearied
after their long discussions, which were opened at Brussels on May 3,
with frequent meetings since.
Although no announcement has been made, it Is understood the banks'

commissions will be fixed at 0.4%.
The proceeds of the loan will be distributed as follows:

France 
Germany 
Britain 
Italy 
Japan 
Yugoslavia 
Portugal 

$132,215,000
100,000,000
50,000,000
13,105,000
2,060,000
1,872 .000
748,000

Issue May Be Later in London.

The British Government will receive the proceeds of the bonds issued in
London. Franco and Germany will retain the whole proceeds from their
respective markets and the remainder due to France. Germany and Italy
and the whole share due to Yugoslavia, Japan and Portugal, will be taken
proportionately from the proceeds of the issues in the United States, Holland
Sweden, Belgium and Switzerland.
In certain instances, probably in the case of France, the proportions

of the American proceeds due, will be left in New York to cover outstanding
obligations.

Britain, France, Italy and Belgium, however, have approved the terms of
issue in accordance with Article XII of the trust agreement with the world
bank, providing that the issue of a loan in any creditor country shall be
under the control of the Government concerned.

It is reported that the date of Issue of the loan might vary in several
markets and that the London and Paris issues might take place on Friday
Instead of Thursday.

A previous cablegram from Paris June 6 to the "Times"
stated:
The forthcoming Young Plan Loan of $300,000,000 will very likely be

the only reparation financing in which American interests will participate.
From authoritative American banking sources it was learned to-day that
all future German financial operations destined to meet the Reich's war
debt payments will probably be arranged without the co-operation of the
New York market.

Just how the carefully worked out schedule of future Young plan pay-
ments will be met as the payments fall due is not clearly indicated, but
it is known several plans are under consideration. Any of these, it was
said, would make the fulfillment of the future obligations of the Reich
to its allied creditors possible by more direct methods.
In American banking circles here, it was explained that the first Young

plan loan was of world-wide significance, as it marked the evolution of
war debts from a political to a commercial basis. With the $300,000.000
loan successfully launched, however, it is said there will be no further
reason for American participation in other reparation mobilizations.
Investment bankers from the nine participating countries will assemble

here next Tuesday for a plenary session, called to approve the terms of
the general bond. The subcommittee of four has been working night and
day upon the twelve-page document in six languages. Unless unforeseen
difficulties arise, the ceremonial of signing the contract between the bankers
and the Reich will take place the same day. The issue will then be floated
two or three days later.

Besides the contract between the bankers and the German Government,
the following documents will also be signed:

A contract between Germany, the creditor Powers, the investment bank-

ers and officials of the Bank for International Settlements, setting forth

the detailed terms of the loan.

An agreement between the Reich, the creditor States, the investment

bankers and the world bank regarding the terms of the prospectus to
appear in six languages.
A formal statement by the German Finance Minister, concerning Ger-

many's responsibility as to interest and principle of the payments, which

Is to form part of the prospectus.
As soon as the general agreement is ratified it will be taken to Basle

and deposited with the world bank—the intermediary appointed under

the terms of The Hague accords to carry out reparation operations.
The so-called gold clause has been inserted into the text of the obliga-

tions, and while it does not guarantee the holder against slight fluctuations

In the value of the metal, it does assure payment in gold of interest and
principal within the terms of the agreement not to internationalize the

bonds.

In its Paris advices June 8 the "Times" stated that if the
agreement outlined by the subcommittee was approved
by the investment bankers assembling at Paris this week,

then the amount of the Young plan loan bonds to be issued

in the United States market would in reality closely approach

the maximum of $100,000,000 which the Washington Govern-

ment informed J. P. Morgan & Co. would neet no official
opposition. The "Times" June 8 Paris cablegram added:

The American share approved by the bankers' committee here was fixed

at $84,000,000 to $85,000,000. 
However, under the terms of the Hague

protocol the totals in the bond issue figures 
refer not to the nominal or par

value of these obligations but to their productive 
value. As the bonds in the

United States, under the tentative 
arrangement, will be issued at 88, the

actual productive value of the United 
States share at $85,000,000 Will be

raised to approximately $100,000,000 and 
the total amount of the first

Young Plan loan will in actuality attain about 
$340,000,000 instead of the

nominal $300,000,000.
In France, however, the rate of issue will be 10% 

higher, according to the

terms agreed upon. Thus French purchasers buying 
the bonds in Paris

will be obliged to pay 98, instead of 88 in London or New York. or the other

international markets. The reason given for this difference is that the
French Government has passed a special law exempting the Young Plan
bonds from taxation, while taxes will apply in the other markets.
The difference in taxes, however, is not as great as the 10% in the issuing

price, and it appears probable that the French Government desires to
encourage French buyers to obtain their bonds in foreign currency on foreign
markets. If this is so, the French share of the bonds, equivalent to that of
the United States, will be virtually exclusively subscribed by banking
institutions.
In this way France, which at the present time holds $1,000,000,000 worth

of sight obligations and negotiable securities abroad, will be enabled to
pursue the policy, recently inaugurated by the Bank of France, of reducing
her gold reserves and consequently paper circulation through the encourage-
ment of the purchase of foreign securities.
During its last session the French Parliament passed a reduction in the

income taxes on foreign securities, but in the event the Young Plan bonds
are purchased on foreign markets there will be no income tax whatsoever due.
Under this scheme it is likely that the British share of 350,000,000,

agreed to after much difficulty, will be mostly taken up immediately by
French buyers, who to do so will be forced to change their francs into
foreign currency. Other European markets, such as Italy, which have
declined large issues, can also expect French buyers to aid in the absorption
of their allotment.
In this manner France would achieve the double end of interesting the

numerous financial markets of the world to a decided extent in the diffusion
of the Young Plan bonds and at the same time facilitating a fiduciary policy
designed to bring relief to her gold-glutted market.

Representative McFadden Before People's Lobby Again
Declares Against Bank for International Settle-
ments—Says Federal Reserve Board is Dominated
by New York Federal Reserve Bank.

The Bank for International Settlements and the new
German bonds, issued under the Young plan of reparation
settlement, were the subject of renewed criticism by Repre-
sentative Louis T. McFadden, of Pennsylvania, Chairman
of the House Committee on Banking and Currency. Before
the People's Lobby, in the auditorium of the Nurse's Settle-
ment, in New York, on June 7, Representative McFadden
discussed the "control of the Bank for International Settle-
ments" and said in part:
We are confronted to-day with the sudden emergence of a World Bank,

the Bank for International Settlements at Basle, Switzerland, coming from
we scarcely know where, the creature of no sovereign power, superior to the
Political control of any State, and offering to become the depository of the
funds of all the world. Thirty days ago it did not exist, but to-day its doors
are open for business and a $50,000 a year American President presides
over its board meetings. So sudden, and indeed miraculous, has its birth
bbreoewn tohia jt owvee.can only liken it to Minerva who sprang, full-armed, from the

Inasmuch as it never occurred to any of us except our international
financiers that a World Bank was necessary, and as the Bank for Inter-
national Settlements is already inviting us to deposit our gold in its secure,

purposes.
It 

vaults, it might be well for us to inquire into its origin and

It has been created, we are told, to liquidate the World War, which task
the politicians have been unable to accomplish in 12 years. Its primary

function is to collect German war reparations annually-500 million dollars

a year for from 37 to 59 years, to compute the sum on which these annual

Payments over that period would constitute 6%, and to sell bonds for that

amount to private holders throughout the world; or, if the bonds are not

commercialized in this way, then to pay the reparations annuities direct
to the Allied Governments, as has been done in the past.

If the Bank succeeds in disposing of the bonds to private investors, the

Proceeds go from the Bank into the allied treasuries, and those treasuries,

having thus been paid war reparations in full, have no further claim on

Germany, and give her full quittence and a clean certificate of character.
The private purchasers of the bonds thereafter become the collector of the
German reparations.
Being engaged in such large money transactions on behalf of Govern-

ments and individuals, the Bank will have facilities to transact practically
all the world's business, and it is prepared to do so. It will look to the
League of Nations for protection, and to the World Court to adjudicate
Its contractual relationships.
The principle underlying the Bank seems to be that all the world agrees

that 500 million dollars a year are to be collected from Germany in War

reparations for from 40 to 60 years, and that all the world desires to share
In the annual receipts. Those people who are not yet, like the Allied Gov-

ernments, beneficiaries of German reparations under the Treaty of Ver-

sailles, are expected to qualify by purchasing some of the bonds from one or

another of the Allied Governments who now own them all, in order to

Participate in the enterprise.
It will be recalled that the United States did not become a party to the

Treaty of Versailles, and refused to participate in the imposition or collec-
tion of reparations under that Treaty. This fixed policy of twelve years
we are now invited to abandon. The relatively small debt which Ger-
many owes the United States is for the cost of our Army of Occupation
after the armistice, and for claims of private citizens which have been

adjudicated in a mixed court, and has nothing to do with the war repara-
tions claimed by the Allied Governments.
So we have never had any connection with the War penalty imposed

upon Germany by the Allied Nations, and the war reparations are owed
to them alone. Inasmuch as Germany has ceaselessly protested the
Illegality and injustice of these penalties, and made continuous protest to
her creditors, and as we did not know much about it, we had rather con-

gratulated ourselves that we were not a party to the controversy.
But the European statesmen evidently feel that we are wrong in this

attitude and that we must now recognize the fact, because they have

arranged under the Young Plan to have us pay them possibly more than

threetes.billion dollars for the right to collect a large part of the reparation

annuities.
If this is so, we might as well have ratified the Treaty of Versailles in

l9l9aendphoalivteicaalvocoidnedtrocvrierstiicesism. for these twelve years of Isolation from

Europe's 
The European statesmen, however, feel that it is better that we should

come in now, contribute two or three billion dollars in gold to Allied treas-

uries, and help fix the reparations obligation upon Germany irrevocably,

than not to come in at all, especially as they fear that Germany may be
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strong enough to force a reduction of payments unless American power
reinforces Allied demands.

The total amount that Germany was to pay in reparations was first
fixed by the London Ultimatum in 1921 at thirty-three billion dollars.
Of this sum, twelve billions were to be commercialized. So, if we had
ratified the Treaty of Versailles as was expected of us in 1919 or 1920,
our investors could have participated at once in this large offering. If
they had so desired, they would probably have been allowed to absorb all
of the twelve billions, as everybody in Europe, due to the war, was very
poor and hardly could have found the money to compete vigorously with
American bidders.

It was perhaps as well that we did not do so, for the great revelation of
the post-war period is the fact that Germany could not possibly pay the
coupons on thirty-three billion dollars of bonds, or even of twelve billions.
Indeed, they are protesting today that they cannot pay the coupons on
the three billion dollar block of bonds imposed upon them by the Young
Plan, and available economic data indicates that this may be so.
In recognition of the fact that the demands of the London Ultimatum

were too high, the Dawes Commission was called into being in 1923 to
ascertain Germany's capacity to pay, and it fixed the total of the bonds
which might be commercialized at between four and five billion dollars.
During all this time, we Americans were looking on, thinking ourselves

disintered observers as the European reparation question did not concern
us. We did not even know what "commercialization" meant. It was
not explained to us at the time the Dawes Plan was adopted in 1924. But
the Allied Governments and our international bankers had in mind all
the time that the Dawes Plan bonds might be commercialized at once in
the United States.
Though diplomatic channels, which are sound-proof so far as the public

are concerned, the Allied Governments besought Washington to permit the
bankers to put the bonds on sale in Wall Street in the same namner in which
ordinary Industrial or Governmental bonds are offered. But President
Coolidge was opposed to the principle of the thing, and this prevented the
commercialization of any Dawes plan bonds whatever. As they could not
be sold in the United States, no effort was made to sell them elsewhere.
So when it was known that President Coolidge would not succeed himself

In 1929, and never having been able to obtain his co-operation. the Allied
Governments, to lose no time, met at Geneva in September 1928 and
arranged for the appointment of the Committee of Experts, afterwards
known as the Young Committee, to revise the Dawes plan, fix the number
of years over which the annuities should be paid, and name a definite
sum to be commercialized as reparation bonds. Having confidence in the
future, the Allied statesmen hoped that the fate of the new venture might
be more happy than that of the Dawes plan.
At the time of the Dawes plan, Germany had no equal part in the de-

cisions, and was to receive none of the proceeds from commercialization of
the bonds. But in 1926 Germany, quite secretly, was taken in as a sort of
partner of the Allied Governments and given the promise of a substantial
share in the proceeds that might be realized from any commercialization of
the bonds. Not liking the idea of commercialization, Germany was an
unwilling partner, but it was the lesser of two evils and better than getting
no benefit at all. Germany was, in fact, not an independent State, but an
insolvent State in the hands of receivers and therefore obedient to their
wishes.

Nevertheless, when the Young Committee sat, its demands were so
much higher than the Germans were willing to accept that they refused to
assume the obligation, and the Young Committee, in order to compel the
Germans to agree, was obliged to threaten the stability of the entire
German currency system, by rapidly withdrawing gold loans. As all the
gold in Germany was borrowed from the Allies and the international
bankers, she was at the mercy of the Young Committee and had to sign.
The Young Committee fixed the total of the bonds that might be com-
mercialized at $3,250,000,000, and created as an agency for selling them,
the Bank for International Settlements which we are now considering.
Thus, we see before us a bank so vastly greater than any bank heretofore

known that it begins its operations by administering the entire business
affairs of a nation of 60,000,000 people as an ordinary bank might administer
the affairs of an involvent industrial company.
The conception of how the war should be liquidated was adopted and

put into treaty form after the armistice. The text of the Treaty of Ver-
sailles itself discloses the precise method:
"In the event of bonds, obligations or other evidence of indebtedness

issued by Germany by way of security for or acknowledgment of her repara-
tion debt being disposed of outright, not by way of pledge, to persons other
than the several Governments in whose favor Germany's original indebted-
ness was created, an amount of such reparation indebtedness shall be
deemed to be extinguished, corresponding to the nominal value of the
bonds, &c., so disposed of outright, and the obligation of Germany in respect
of such bonds shall be confined to her liability to the holders of the bonds."

If the bonds provided for, in pursuance of this provision, by the London
Ultimatum, twelve billion dollars in amount, could have been commercial-
ized, chiefly in the United States in 1921. much of Europe's gold could
have been retained, and with this gold as a basis a substantial rehabilita-
tion might have been hoped for. But the Senate did not ratify the Treaty
and the United States did not come within the operation of the clause
of the Treaty quoted above.
The subsequent steps, the Dawes Plan of 1924 and the Young Plan of

1929, for making commercialization effective in the United States are
consistent efforts to do at a later date what could not be done in 1921.
The question of how much financial assistance the United States should

give to Europe is one thing. The question whether assistance should be
given by permitting Allied States to collect the German war indemnity
from American citizens, leaving American bondholders the sole collectors
of the European reparation annuities, is another. This latter question is a
political one, notwithstanding the efforts of the international bankers and
foreign propagandists to make it appear as an innocent economic trans-
action. To deny its political character and its grave political implications
is an insult to the American intelligence.

It is high time, now that the flotation in America of these Young Plan
reparation bonds is imminent, for the American people to review the con-
ditions under which the Treaty of Versailles was imposed and to realize
the character of that Treaty.

The agreement which President Wilson negotiated with the Germans
and which brought hostilities to an end was an agreement which did not
permit the imposition of punitive damages, or reparations, as they are
called. It was binding in law upon the United States and upon the Allies.
Germany had a right to rely upon its terms. Germany was not, at the
time of the armistice, a conquered State wholly at the mercy of her enemies.
But after Germany disarmed as an evidence of good faith, the Supreme

War Council repudiated the preliminary agreement, asserted conquest,
and in order to attain conquest blockaded Germany by land and sea for
a period of six months, excluding all food supplies. Starvation ultimately
compelled the Germans to sign the Treaty of Versailles in exchange for
the promise of food.

Under international law the Treaty of Versailles is therefore void for
fraud and duress, and Germany is not obligated to pay the penalties de-
manded by it.
I have repeatedly declared this in speeches which I have recently made

in the House of Representatives and elsewhere. In these facts lies a fatal
illegality in the Young Plan bonds which are about to be offered to the
American investor. No critic of what I have said has yet challenged the
accuracy of this statement or of its significance, although there has been
much adverse comment of a trivial nature upon what I have said.
One of the American bankers who has been most active ever since the

armistice in the effort to effect commercialization of these bonds in the
United States, and in the present effort to sell the Young Plan bonds here,
made an address only the other day in which he charged me with unfounded
and unjust accusations against the good faith of Germany. I made no
unfounded or unjust accusations against the good faith of Germany. I
said that the German people and Government know that the Treaty of
Versailles was illegally imposed, that the London Ultimatum, the Dawes
Plan and the Young Plan were equally illegal, and that they will assert
that illegality at the first opportunity.
I have seen nothing in the conduct of the German Republic since the war

that was not characterized by good faith. But good faith as between
Germany and the Allied Governments is a subject which the international
bankers should approach with caution. The good faith of the Allies who
signed the peace agreement of Nov. 4 1918, and then repudiated their
obligation in order to attain a conquest after armistice needs more defense
by the bankers than any alleged criticism which I have made of Germany.
So much for the legality of the reparation bonds.

* *

Loans to Europe should be curtailed. These loans are in a different
category from our other foreign loans. In other parts of the world, nations
are not striving to attain world power or to assert their rule over other
peoples. But the shadow of European armaments Iles across the world,
and the spirit of aggression is not absent from European counsels.
Under the conception of the World Bank the interests of the United States

and the interests of Europe would have to be regarded as one, and we would
have to pool our wealth with theirs. To this end we would entrust the
World Bank with our gold, and permit it to dispense credit to us in accord-
ance with our needs which would be determined by the Bank with reference
also to the needs of the respective States of Europe. This would also
involve the necessity of our becoming a member of the League of Nations
and the World Court.
The conception of German reparations and their commercialization out-

side of Europe, their origin in a treaty of conquest attained only by the
exercise of bad faith, and the disingenuous method by which America was
to be made to liquidate the war by purchasing from the Allies the right to
collect them from Germany, is an object-lesson in European statesmanship
which should give us Pause.
So long as the people of the United States desire to remain sovereign and

independent, so long must they maintain their own untrameled banking

power, subordinate to and controlled by the political Government at
Washington and dedicated to the principle of conserving the liquid wealth

of the people for the use of the people themselves. . .
The Treasury Department has permitted the Federal Reserve Board

to become dominated by the Federal Reserve Bank of New York, which
through an official open purchase committee has acquired dominance over
all the banks of the Federal Reserve system. The Federal Reserve Bank of
New York is eager to enter into close relationships with the Bank for

International Settlements, and on its own initiative has already established
the precedent of permitting European banks of issue to draw upon it for
loans. All this has been done with the permission of the Secretary of the
Treasury. The conclusion Is impossible to escape that the State and

Treasury Departments are willing to pool the banking systems of Europe
and America, setting up a World financial power independent of and above
the Government of the United States. The commercialization of the
Young Plan bonds in the United States, to which they have given their
approval, is corroborating evidence of this purpose. . . .

Little by little since the war the Federal Reserve Bank of New York
has encroached upon the powers of the Federal Reserve Board at Wash-
ington. More and more, it has created for itself a place above and apart
from the other Federal Reserve banks whose policies it seeks to co-ordinate
with its own. Through dominance over them, it is able to avail itself
of the entire credit resources of the Federal Reserve system, and it has
used these resources, without seeking the approval of the Federal Reserve
Board at Washington, to pour American money into the banks of Europe.

Thus it has been permitted, in the exercise of its own untrammeled will,
to initiate a national financial policy for the United States.

Resolution of Representative McFadden To Prohibit
Purchase of German Reparation Bonds by National
Banks, Federal Reserve Banks, &c.

On June 12 Representative McFadden introduced in the
House a resolution designed to prohibit the purchase of
German reparation bonds by National banks, Federal Re-
serve banks, and member banks of the Federal Reserve
System. A statement as follows was issued by Mr. McFad-
den relative to the purpose of the resolution:

Referring to the resolution which I introduced to-day in the House of
Representatives prohibiting the purchase and sale of German reparation

bonds by National and member banks of the Federal Reserve System,

I am endeavoring to keep the United States and its Federal Reserve banking

system out of involvement in reparation payments. This action is directly

in line with the statement issued by the State Department on May 16

when it forbade any participation in the Bank for International

Settlements, either directly or indirectly, and forbade the officers of the

Federal Reserve banks from acting as officers or directors of the World

Bank. It did so because it feared a mixing of war debts with reparation

payments through the operations of the Bank for International Settlements.

The United States has never participated officially in the reparations
conferences, and both the Treasury and State Departments have con-

sistently adhered to the principle that this Government would not permit

of a mixing of German reparation payments, with the debts owed to this
Governments by the Allied Governments

The Young Plan provides for the commercialization of $3,250,000,000

worth of German reparation payments during the next ten years of which
something over $300,000,000 are to be sold annually. Of this year's
allotment, $100,000,000 worth are about to be sold in the United States,

which means that, if these bonds are purchased by American citizens, or
American financial institutions, these citizens or institutions of the United
States who purchase these bonds are transferring to American citizens or
institutions just that much of the reparation payments due to Allied
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Governments from Germany and thus involving reparation payments and
war debts.
It should be plain to anyone that if by this method a portion of repara-

tion payments are thus transferred to the United States, Just to this extent
are reparation payments being mixed with war debts.

All of this is made possible by the State Department's acquiescing in
the sale of these securities at this time, which is in direct conflic with the
declared policy of the Administration of the State and Treasury Departments.

The resolution follows:
JOINT RESOLUTION.

Prohibiting the purchase of German reparation bonds by National banks.
Federal Reserve banks, and member banks of the Federal Reserve
System.

Whereas, It is the declared policy of the State and Treasury Depart-
ments that there shall be no intermingling of reparation payments with
war debts; and

Whereas, Under the new plan for the settlement of financial questions
resulting from the World War, recently agreed to by certain signatory
Nations at the Hague, provision is made for the commercialization and
annual sale of a portion of German reparation bonds In the United States
and other countries of the world; and

Whereas, Purchases of these bonds by investors who are citizens of the
United States, or by banks of the United States, would result in the inter-
mingling of reparation payments with war debts: Therefore be it

Resolved by the Senate and House of Representatives of the United States of
America in Congress assembled, That no Federal Reserve bank and no
National bank or member bank of the Federal Reserve System shall pur-
chase any German reparation bond or other certificate of Indebtedness issued
pursuant to the new plan for the settlement of the financial questions
resulting from the World War, as outlined in the agreement reached between
certain signatory nations at The Hague on the 20th of January 1930. In
case of any violation of the provisions of this resolution by any Federal
Reserve bank, or by any such member bank other than a national banking
association, the provisions of sub-section (h) of Section 11, and of Section 9
(relating to the forfeiture of rights and privileges of membership), re-
spectively, of the Federal Reserve Act, as amended U.S.C., title 12,
Sec. 248(h), and U.S.O. title 12 Sec. 327 shall apply. In case of any
violation of the provisions of this resolution by any national banking
association the provisions of Section 5239 of the Revised Statutes as
amended U.S.C. title 12 Sec. 93 shal apply.

Germans Would Cut All Export Prices—Paris Hears
10% Slash is Planned, Backed by Lower Wages and
Cheaper Coal.

Discussing a plan whereby Germany hopes largely to
expand her export trade in the face of the present wide-
spread depression, the Paris correspondent of the New York
"Times" on June 11 said:
The plan that Berlin dispatches have set forth is simplicity itself, being

a general 10% reduction in the prices of those things which Germany
sells to the world. This is to be brought about by forthcoming cuts in
wage scales and the cost of coal.
The reduction, it is said, will be effected so quickly that Germany's

competitors, with entirely different domestic problems, will not be able
to meet the Reich's challenge. The American market, it is observed
here, would be among the first to feel adverse effects.
The theory behind the move is that with world markets suffering from

a period of contraction and reduced buying, a 10 or possibly 12% reduc-
tion in prices will mean a great deal more than it would during prosperous
times. Thus the Germans are credited with the expectation that new
markets will be gained during the slump at a maximum coat of 10 or 12%
which can later be made up when the economic depression gives place to
Improved conditions.

There are some who doubt whether Germany will be able to initiate
such a bold plan and still others who wonder whether the German work-
men will accept wage reductions. According to the Berlin messages,
however, the Westphalian iron workers are about to agree to a 7M%
diminution of wages, which is to be followed almost immediately by a
10% lowering of the prices for iron.
The most important factor in favor of a 10% cut in export prices is the

Present glut of coal In Germany. With the depression in the European
coal trade the worst in many years, stocks In the Ruhr have now increased
to 7,000,000 tons, an Increase of nearly 2,000,000 tons during the last
thirty days. Heavy price-cutting for export orders has already deprived
Britain of several large orders, notably In the case of the Naples gasworks
contract for 40,000 tons and a Swedish railway order for 21,000. The
German coal owners are ready to fall in with the new plan and cut prices
for domestic consumers, thereby completing the economic trilogy—cheaper
coal, cheaper manufacturing and cheaper prices.
Another big incentive for the project is the fact that it would probably

make jobs for thousands of persons now out of work in Germany. The

last figures published here showed 2.800.000 unemployed.
France, with a totally different situation—generally satisfactory trade

conditions and only 11,000 unemployed at the last official count—aPPa-
rently has no intention of carrying out general price reductions, but this
country and all others whose exports play a vital role in their national
prosperity may be forced to reconsider their respective positions if the
German plan is realized.

Sir Josiah Stamp Says British Industrial Troubles Are

Development of Return to Gold Standard.—Views

on Bank for International Settlements.

Sir Josiah Stamp, British Economist, who since his arrival

in this country, on May 30, has been a speaker at several

functions in his honor, addressed the members of the Bond

Club, at the Bankers' ,Glub, this city, on June 5. Sir Josiah,

who is Chairman of the London, Midland & Scottish Rail-

ways, and a director of the Bank of England, was a British

representative on the Dawes and Young Reparations Com-

mittees. In addressing the Bond Club, Sir Josiah declared

that the 10% increase in the British price level, which

resulted from the return of Great Britain to the gold stand-
ard, is the cause of many of the industrial troubles through

which England is now passing. The "Journal of Com-
merce" of June 6, which thus quoted him, also said, in part:
With regard to the discount rate of the Bank of England, Sir Josiah

said that soon industry will cease to take it as seriously as it does at
present. To-day the uncertainty which follows changes in the price
structure, while wages remain unaltered, makes it increasingly difficult
for industry to earn the margin of profit. "Obviously, if the whole price
structure changes, and the most important item in that price structure is
absolutely a fixed quantity, then all of the margins which belong to the
business man are all in danger, and, with high taxation, the growing
proportion which the wage level has to the total price of an article, that
margin is to-day in many industries non-existent."

Question of Rationalization.

Rationalization, Sir Josiah said, was the process of making a searching
Investigation of capital equipment. But he said that in some of the
industries the obstacles to large-scale amalgamation were still very great.
That particularly arose from local inertia, reluctance to face the facts, the
position of excessive immobility created by the banking interests and the
like. Several agencies were at work trying to precipitate action in each
Industry. In the case of the coal bill the latest provision was compulsory
amalgamation through Government agencies, but the Bank of England was
using its central position and prestige to induce action for the rationalization
of such industries as shipbuilding and cotton.
Unemployment, the worst of the cancers from which the British industrial

structure is suffering to-day, Sir Josiah spoke of being on the way to
curing itself because "British industry, despite all handicaps that it has
had, succeeds in employing to-day a million more men than it employed 10
years ago. The reason is that if you have emigration to dominions and other
parts of the world less every years, we have had a matter of 152,000 men
more coming into industry than are going out. We have succeeded in
absorbing all of those men, but have not succeeded in getting rid of the
original quantity of the million unemployed at the end of the war.

"It is a result of the change in the birth rate in the lower seventies, and
a change in the number of people born before the war, that from next
year on we are entering into a new state of industrial population, and in
which the numbers going into industry will be about the same as the

population,"

The 

out, and we shall reach a relatively stable industrial

The "Times," in noting that Sir Josiah recounted in
detail the efforts being made to solve the many problems
facing the country, stated, in part:

The business of government is now so vast, particularly in its imperial
responsibilities, that both Parliament and the Cabinet are overwhelmed
with new problems, he said. While the coal industry received minute
attention, there were large fields of business life which were very sketchily
treated at the present time.

"It is a great problem as to how the real thinking can be done about
these things," Sir Josiah said. "It is not enough to have staffs to make
suggestions at this time for final responsibility, but they must get their
heads around every problem, and time fails them.
"That is the great problem of the thinking machine. To give you a

notion of the things that have happened to help the governmental machine,
there has been recently set up an Economic Advisory Council. It is a
great experiment, and nobody knows how it is going to succeed. It has
certain very great political periods. It has been built up as a representa-
tion of a large number of groups like labor and finance and industry. It
has been meeting once a month with the Prime Minister for three months."

• • •
"You have got the natural conservatism of the most practical and

hard-headed northern England industrialist, who lives on the thought of
what his training it," he said. "Now his disposition is unchanged. In
most of these industries the men are of too much the same standing.
There is no dominant personality who can knock their heads together and
say they have got to come in, until they hit the bottom.
"Many of them have got the banks behind them. I cannot say the banking

system is working well in this respect. What is wanting in many of
these industries is for the banks to waive their particular obligations
and allow a few healthy bankruptcies to happen as a way of cleaning up
through financial action.
"The Bank of England has said, It is not our business, but rather

than that the wrong people should do it, let us have a look at it.' So
the Bank of England is going out into the field, meeting the groups of
people and trying to pursue this kind of action. We have formed a new
company, called the Bankers' Industrial Development Co., where the Bank
of England has a shareholding as have all the other financial institutions,
to act as IIndustries.", a kind of catalyst to precipitate the amalgamation of front line

Sir Josiah also said:
"The problem of gold control is under consideration by voluntary groups

such as that attached to the Institute of International Affairs, as well as
the League of Nations; and the Bank of England is taking new responsi-
bilities in connection with the rehabilitation of industry. The need for a
much larger number of experienced industrial and currency economists ia
very apparent; the weight of the new thinking falling upon a relatively
small 

At a luncheon in his honor given June 2 by the Academy
of Political Science at the Hotel Astor, this city Sir Josiah
[we quote from the "Times"] said that the Bank for Inter-
national Settlements, established to make the Young plan
effective, may well prove the foundation for an international
machinery such as it required to bring about the co-operation
of the financial farces of the world, without which, he said,
international financial stability, independent of the play
and perturbations of political factors, cannot be achieved.
The "Times" further quotes him as follows:

Sir Josiah said most of the ancient causes of international difficulty and
misunderstanding have been eliminated by adequate institutional machinery,
such as the League of Nations, the World Court, special treaties and
arbitration pacts. He declared, however, that no such machinery has yet
been created to deal with the questions of international finance, despite
the fact that "international financial interdependence has become much
more intricate and sensitive, while recognized and concerted means for
dealing with it has hardly even been improvised."
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"Politicians still talk of financial obligations in money as though they

represent fixed things because they express them in so many pounds or

dollars," said Sir Josiah, after reviewing some of the complexities of

present day finance and economics. "But in reality they represent a fluc-

tuating total of human effort every year. In general, lately, the position

of debtors and of borrowers on bonds has become rapidly worse, their

obligations being more onerous. The question of the price level as the

most capricious arbiter of business and upsetter of contracts is a vital

one in modern life. To make it less arbitrary involves a careful study of

gold supplies and credit control and the possible good offices of the Bank
of International Settlements.
"The Bank for International Settlements is the beginning of an institu-

tion that can develop into a machine for co-ordinated and thoroughgoing
control of these capricious matters."
One of the first requirements toward such co-ordination and control,

Sir Josiah said, is the demilitarization of finance by the scrapping of
belligerent terms.
"In international finance there are too many fighting terms, such as

retaliation and reparation," he said. "It ought to be demilitarized and
treated as a problem for mutual international action in the interests of all."

Germany Opens Account in Bank for International
Settlements With Deposit of 100,000,000 Marks.

Associated Press advices from Berlin June 3 stated:
The Frankfurther Zeitung says that Germany has paid into the Bank for

International Settlements a deposit of 100,000,000 marks.
She is obliged to do this under the terms of the Hague agreement.

Strong Position of German Reichsbank—Reserve
900,000,000 Marks Above Year Ago, With Discounts
1,000,000,000 Lower.

The New York "Times" reports the following from Berlin
June 6:

Despite the abnormally large increase of 767.000.000 marks in its note
circulation, this week's Reichsbank return, covering conditions of May 31,
is considered satisfactory. The cause of the large increase in the note
issue was partly that the last day of the month coincided with wage-payment
day, a result of the increasing tendency in business circles to fix the end
of the month as the term for payment to employees.
The consequence has been that the last week of the month tends to

bring a consequently large increase in circulation; but for the same reason,
circulation also tends to decline more heavily than before during the first
week of each new month. The real status of the bank is better shown by
Its report on discounts, which are now one billion marks lower than at the
same date in 1929, while its reserve of gold and foreign exchange is larger
by 900,000,000 marks.

Berlin Gets London's Gold By Raising Loans at London.
According to a London cablegram to the New York

"Times" the purchase of £1,000,000 gold by Germany on the
London market last week, more than half of which was taken
from the Bank of England, caused much comment. The
cablegram, from London June 6, went on to say:
The low level of German exchange which made this withdrawal possible

Is ascribed by bankers principally to Germany's short-term borrowing
abroad, especially in the London market. There seems to be no doubt
that, owing to the very low discount rates lately prevalent in London, a
considerable volume of German finance bills has been created here.

It is largely against these credits that the gold is being taken. This
kind of borrowing has occasioned considerable criticism, but bankers
agree that it is difficult to place any real effective check upon it, because
many of these bills were originally drawn against actual commercial trans-
actions and only afterward converted into finance bills.

Reichsbank Hostile to Import of Gold—Urges Private
German Banks Not to Take More Gold From London.
In a Berlin account June 6, in which it was noted that al-

though conditions in the Berlin money market during the
week strongly favored further reduction in the Reichsbank
rate, it was observed that the view continued to prevail that
President Luther will hold his hand until the reparations
mobilization loan is out of the way. The New York "Times"
published the account which further stated:
The Reichsbank, judging that further heavy import of gold from London

might compel it to cut its own rate prematurely against its will, has requested
that commercial banks go slowly in purchasing gold on arbitrage account,
but it has refused to exert any direct pressure.
The reason for this was its fear that sterling exchange might fall further,

with the inevitable effect of ultimately bringing in a still larger quantity
of British gold at a later date. The market now considers that the heavy
loss of gold by the Bank of England this past week destroys the prospect
of any speedy reduction in the London bank rate. Nevertheless, with call
money at Paris bringing 2% and private discount at Amsterdam quoted at
1 %, further bank rate cuts in Continental countries are considered likely.
At Berlin the money market cheapened rapidly after the month-end

On Friday, day loans held at 3 X @514 %. In monthly loans practically
no business was done, the nominal rate being 5@6%. Money was in fact
so plentiful that private discounts could have been placed at 3% %; but, since
there was no prospect of doing business, the quoted rate was left unchanged
at 3 u%. The banks for the most part express the opinion that there is no
prospect of dearer money for at least several months.

Finances of Ulster Near "Danger Point"—Minister, in
Presenting Budget, Hints Northern Ireland Must
Quit Following British Policies.

Under date of May 28, a cablegram from Belfast to the
New York "Times" stated:
The financial position of Northern Ireland has reached "the verge a

the danger point," Finance Minister Pollock told a shocked Parliament
to-day.

State assistance and the cost of Northern Ireland's social services hay°
reached the limit, Mr. Pollock warned in presenting the annual budget.
The year's finances revealed a surplus of only $85,000, while in the coming
year he estimated the surplus would almost reach the vanishing point at

$15.000. He hinted that Ulster must break loose from Britain in her

financial policy and that she could no longer afford continuing step by step
with England in expenditures on social services.
The reason for Northern Ireland's embarrassment, in contrast with the

Irish Free State's sound financial condition lies in the enormous increase
In the cost of pensions, unemployment insurance, education, health and
other social services, as well as the cost of financing the scheme for derating
agricultural land.
The Ulster Government has very little control over its own finances.

because under the Government of Ireland Act of 1920 certain services,
like customs and excise, were "reserved to the British Government." The

contribution of Northern Ireland to the Imperial exchequer, fixed pro-

visionally in 1920 at $30,000,000 annually, shrank to 84.370,000 last year,

and will dwindle to $750,000 in the coming year.

Peseta's Fall Alarming—Spanish Government Mystified
by Continued Drop to New Low Mark.

Banking and Government circles in Madrid on June 12
expressed great concern and mystification over the con-

tinned drop in value of the peseta says Madrid Associated
Press accounts that day published in the New York "Times."

The cablegram added:
The peseta to-day fluctuated between 8.50 and 8.52 to the dollar and was

quoted at 41.28 to the pound in banking circles.
This is one of the lowest marks in recent years. Bankers believe that

political disturbances, the natural outgrowth of recent Government changes,

should not seriously affect the money situation, which the Government is

studying closely.
The Minister of Finance, Manuel Arguelles, to-day stated that he intended

to continue the Government policy of maintaining political order and

observing a rigid curtailment of Governmental expenditures.

Bankers pointed out that the public debt of Spain to-day is only between

three and four times the annual budget, which is considered a small ratio.

The prices of articles made in Spain recently have been showing slight

increases, while foreign products have risen greatly.

According to Madrid Associated Press accounts June 13

the condition of the peseta that day showed improvement.

Banks quoted 8.42 to the dollar and 40.93 to the pound.

Greek Loan Approved—Kreuger & Toll to Lend
£1,000,000 for Schools.

The following is from the New York "Evening Post" of

June 13:
Kreuger & Toll wil lend the Greek Government £1,000,000 to build

schools as a result of authorization of the loan by the Chamber of Deputies,

according to advices from Athens received in "Wall Street."

The Swedish Match interests hold a match monopoly in Greece, and it is

the policy of Kreuger & Toll to co-operate in financing plans for countries

in which it operates.

Rumania's Fiscal and Economic Progress in Past Year

With Aid of International Loan.

Fiscal and economic progress made by the Government

and people of Rumania in the last year with the aid of the

recent international loan advanced them for monetary sta-

bilization has just been described in the public report of

Roger Auboin, French financial adviser detailed to Bucha-

rest under the loan terms, according to a statement issued

at Washington, May 27, by the Rumanian Legation,

which states:
The document, which is the fifth of a series issued quarterl

y since the

proceeds of the gold loan became available early in 1929 to 
the National

Bank and the country's Government. recites the detailed 
steps continuing

the functioning of the sound currency made possible; tells
 of increased

yields of general taxes, and recounts measures c
ontemplated to keep the

national budget in balance in spite of business depression, t
he effects of

which have been noted in eastern Europe as in most other parts 
of the

world since last fall.
Since February 1929. when the Rumanian lei. the 

country's monetary

unit, was placed by the loan on a gold basis, the French age
nt says, the

National Bank of Rumania has strictly fulfilled all of its 
obligations, and

has successfully sustained the convertibility of its circulating n
otes in gold.

Though Rumanian international trade has been signalized by a 
heavy

import balance during the winter, the Bank's holdings of gold a
nd of foreign

bills of exchange equivalent to gold have been kept up at a to
tal in excess

of 40% of its paper currency, whereas the legal minimum requires 
but

35% of such cover.
The National Bank management has also engaged successfully 

in an

attempt to consolidate its portfolio of assets with that of the 
country's

general banking system. New taxes levied by the National 
Government

plus the betterment of its Treasury system for handling 
public funds

enabled 1929 tax receipts to reach the highest figure ever 
attained by

any Rumanian budget.

Also, the national tax receipts for the first quarter of 1930 have 
con-

tinued to show increases and total $6,600,000 in excess of the s
um collected

during the same period last year. The probability thus is, th
e report con-

tinues, that for the current year Rumanian national expenditure will be

less than national income, especially since the Government, 
enforcing an

economic policy, has decided to postpone some expenditure and is also

endeavoring to increase tax income by reforming the system of taxing

alcohol distillation.
Monsieur Auboin further concludes that the system of public finance

inaugurated under the loan, by which all tax receipts are concentrated in

the National Bank. has enabled the Ministry of Finance to exercise a very

efficacious control over expenditure. He rates the device as giving a very

valuable guarantee of future stability for both the National Treasury
policies and the Bank's monetary control.

In spite of these accomplishments, the French expert concludes that the
Rumanian business field continues to suffer from a lack of capital that can
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only be supplied by short and long term investments from abroad. The
decline of world prices for agricultural commodities has hindered the
Rumanian farmers from enjoying satisfactory returns from their exported
surplus, and economic depression has been unavoidable within the country.
Nevertheless, the increasing yield of taxes on consumption and turn--
over he treats as indicating a persistence of unimpaired purchasing Power
in the mass of the country's population, while weather conditions so far this
year have all been of a character as to give the crop outlook an optimistic
color.

Books Closed on Offering of $5,360,000 5% Bonds of
Kingdom of Norway Municipalities Bank—Issue
Reported Oversubscribed.

The International-Manhattan Co., Inc., as head of the
syndicate which offered the $5,360,000 guaranteed 5% sink-
ing fund bonds of 1930, of the Kingdom of Norway Munici-
palities Bank, announced on June 6 that the entire issue had
been oversubscribed and the books closed. A reference to
the offering, priced at 97 and interest, to yield 5.17%, ap-
peared in our issue of a week ago, page 3974. In addition
to the information therein given, we quote the following,
supplied to the syndicate by Stuevold Hansen, Esq., Chair-
man of the Board of the bank:
Kingdom of Norway Municipalities Bank (Norges Kommunalbank) was

established by the Norwegian Government in 1926 for the purpose of
granting loans to municipalities and similar political subdivisions in
Norway. The capital of the bank, amounting to $5,360,000, has been fully
paid in by the Government, together with a reserve fund of $804,000.
The bank operates under the supervision of the Ministry of Finance and an
loans must be approved by the Ministry of Justice. It is governed by a
board of three members, the Chairman being appointed by the King of
Norway and the other two members by the Storting (Legislature).
The bank is authorized to secure loanable funds through issuing internal

or external bonds. By Royal Decree it is required to assure itself of the
satisfactory status of the borrower before extending loans, and is em-
powered by law to impose certain restrictions upon further financing by
such borrowers.
The bank retains, subject to modification by the King, 5% of the

principal amount of every loan granted by it as a "participation fund"
and issues therefor to the borrower an equivalent par value of registered
non-negotiable participation certificates. Dividends of 5% per annum
on the capital and of 41/2% per annum on the paid-in reserve and on the
participation fund are currently being paid; undivided profits must be
added to reserves. At least two-thirds of the bank's capital and all of
Its reserves are to be invested at all times in cash and/or Government or
Government guaranteed securities.
The bonds shall constitute direct liabilities and obligations of the bank,

shall be unconditionally guaranteed as to principal, interest and sinking
fund, by endorsement, by the Kingdom of Norway and the bank covenants
that if while any of the bonds shall be outstanding the bank shall create
or issue or guarantee any bonds or obligations secured by lien on any of
Its revenues or assets, or assign any of its revenues or assets as security
for any guaranty of any obligations, the bonds shall be secured equally
and ratably with such bonds, obligations or guaranty.
The aggregate amount of bonds at any time outstanding is limited by

law to eight times the sum of the capital and that part of the participation
fund which exceeds $1,340,000. Including this and the Kronor issue,
there are presently outstanding $31,490,000 principal amount. The bank
has never failed to meet promptly the service requirements on its bonds.
By law of June 21 1929 all bonds issued by it are unconditionally guaran-
teed by the Kingdom of Norway.
The high credit enjoyed by the Norwegian Government is indicated by

coupon rates of 3%, 31/2% and 4% on its pre-war external loans, and
there is no record of a default ever having taken place on a National
Government loan.
The direct public debt, as of June 30, 1929, totaled approximately

$422,904,000, and the guaranteed debt about 4184,000,000. The national
wealth has been estimated at $3,350,000,000. For each of the past two
fiscal years ordinary revenues have exceeded expenditures, and for the
year ending June 30 1930 the budget balances at $104,091,200.

Conversions of Norwegian kroner into United States currency have been
made at gold parity of 28.80c. per krone.

S. R. McKelvie of Federal Farm Board on Measures to
Assist the Farmer.

Agriculture's greatest need to-day is constructive leader-
ship, Sam R. McKelvie, member of the Federal Farm Board,
said in an address prepared for delivery before the gradu-
ating class of the South Dakota State College, Brookings,
South Dakota, at commencement exercises Friday evening,
June 13. Mr. McKelvie, in explanation, said:
"I mean unselfish leadership of men and women who are not controlled

by prejudice or prompted by expediency, and out of institutions like the
South Dakota State College much of that leadership will inevitably come.
I look with the most hopeful anticipation upon boys and girls now engaged
in 4-H Club work. The things they are being taught largely through
experience will qualify them to think and act along sound lines in later
life. All too few of them reach the heights of academic training that
have been attained by the members of this graduating class; but even so,
experience is the beet teacher, and education, plus experience, must be
the qualifications for sound leadership In agriculture."

Discussing the Agricultural Marketing Act, which as a
member of the Federal Farm Board he is helping to admin-
ister, Mr. McKelvie said the best this legislation can do is

to bring about equality of opportunity for the farmer, and
as soon as possible leave with the farmer the responsibility
for doing things that the Government is now undertaking
to assist him do. Continuing, he said:

"Laws were passed for industry, labor, banking, transportation, and what
not. In so far as there were benefits for these laws, the farmer shared
somewhat in them, but the condition of agriculture required that some-
thing specifically must be done for the nation's basic Industry; hence,
the Agricultural Marketing Act. This law is predicated upon the ability
of the farmer to manage his own business, once he is organized to do so.
Co-operation is the key to it, and only in exceptional cases can the
Federal Farm Board have any dealings with the farmer or anyone else
who is not a member of a producer-owned and producer-controlled marketing
unit. A lot of people do not understand this. Some think it was designed
to afford readier access to easier credit for the farmer. Others think it
Is the Government in business. It is neither. It is the farmer in business
co-operatively with the Government assisting to organize and finance
farm marketing activities.
"I cannot emphasize too strongly that there is no disposition in the

Agricultural Marketing Act or among the members of the Federal Farm
Board to impose the power of Government upon the management or
conduct of the farmers' business. Our desire is that nt the earliest
possible date the Government may be relieved of doing for the farmer
things that he can and prefers to do for himself. This does not mean
that the Federal Farm Board is going out of business soon, but it doesmean that as the co-operative agencies now being assisted by it are able
to go it alone they will be heartily welcomed to do so.
"The extent to which this law may be helpful to the farmer and ulti-

mately successful in its purpose, rests almost wholly in the farmer himself.If he takes advantage of it and develops the right kind of leadership and
management in his marketing affairs, it will succeed. If he listens tothe sweet siren of those who are opposed to it, it will fail."

Stimulation of domestic production and contraction of
some of the markets brought about at home through changes
In dietary habits and introduction of power machinery and
abroad through increased foreign competition, Mr. McKelvie
said, have worked to the serious detriment of the American
farmer.
"About 90% of our agricultural production is consumed at home," Mr.

McKelvie continued inturning to the more promising side of the farm
outlook picture.

He went on to say:
"While we export largely of wheat and cotton, we import considerably

of some other products, such as oils, that are substituted for farm products
of our own. To the extent that we can make the American market our
own, the opportunity is afforded for the readjustment of farm production,so that In one way or another those of our farmers who are well qualified
may prosper. Because of its very nature, and lack of organization, agri-
culture has not kept pace in meeting the rapidly changing conditions;
but the time is not too remote when increased efficiency of the American
farmer, plus organized effort, will have placed him on a basis of equality
with other lines of endeavor."

Mr. McKelvie called attention to changed conditions in
country towns—how the blacksmith shop has given way to
the garage; the filling station does a part of the banking
business of the community, and the graduate pharmacist
must know how to make sandwiches as well as pills. "The
general store in your town is not the store of my day," Mr.
McKelvie continued. "Instead of providing for a season's
requirements six months ahead, the country merchant boards
the train every week or two and goes shopping in some of
the principal markets. He buys from hand to mouth and
is obliged to do so, for he is in competition with a chain
store that has its representatives on the markets every day,
ostensibly keeping Main Street up to date with Broadway
or State Street. . . . In every line of business these
changes have taken place with such rapidity since the war
as to mystify the one who is not alert to the requirements
of each day."

Two Bills to Aid Agriculture Are Enacted Into Law—
Measure Designed to Prevent Unfair Practices in
Marketing Perishable Commodities—Charter Grant.
ed Textile Foundation—President Hoover Describes
Measures as Providing Important Assistance to
Agriculture and Industry.

Two 'measures designed to be of aid to agriculture became
law on June 10 When they were signed by President Hoover.
Regarding them, the "United States Daily" of June 11 said:
One bill (S. 108), an Act to suppress unfair and fraudulent practicesIn the marketing of perishable commodities in inter-State and foreigncommerce, provides machinery in the Department of Agriculture for its

enforcement, with penalties foe commission and other dealers whoviolate it.
The other bill (H. R. 9557) gives a Federal charter to the Textile

Foundation, an organization described as having for its purposes "economicand scientific research for the benefit of the textile industry and its allied
branches, including the producer of raw materials." The foundation startswith resources of approximately $2,000,000 from non-Government sources.

Measures Commended.
In signing the bills President Hoover took occasion to commend each

of them.
In announcing his approval of the first bill (S. 108), President Hoover

stated orally that the legislation was "a notable accomplishment." "It
Is," he said, "a very important agricultural bill since it sets up a new
marketing act for licensing dealers in perishable commodities in order to
prevent unfair practices in dealing with perishables.
"I have advocated the legislation for some years. It has been supported

by the great majority of commission men and dealers in agricultural
perishables as well as agricultural organizations. It is a very important
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step in protection both to the farmer and the honest dealer as well as the
consumer."
In commenting orally on the other bill (H. R. 9557), President Hoover

stated that this legislation represents "a useful incident in the development
of scientific research in connection with industry."

Provisions of Bill.

Under the provisions of this bill, the Foundation is authorized to receive
from the Textile Alliance, a private war organization, approximately
$2,000,000 in accordance with an arrangement between the Alliance and
the Department of State. It will administer the fund through a board of
directors composed of the Secretary of Commerce, the Secretary of Agri-
culture and three textile men to be appointed by the President.
The Textile Alliance was formed in 1914 with the intent of protecting

mill owners and operators and the prevention of abuses in the manu-
facture and sale of mill supplies. In the purchase of dyes for resale to
American manufacturers, the Alliance acquired a profit of $1,800,000.
The fund, President Hoover said he hoped, will prove a nucleus for col-

lecting other funds for development of the industry.
This bill was signed by President Hoover in the presence of the Secre-

tary of Agriculture, Arthur M. Hyde; the Secretary of Commerce, Robert
P. Lamont; Senator Hebert (Rep.), of Rhode Island, and Representative
Merritt (Rep.), of Stamford, Conn., who sponsored the legislation; Frank-
lin W. Hobbs, President of the Arlington Mills, of Boston; Stewart W.
Cramer, of Cramerton, N. 0.; F. A. Fleisch, President of the Textile Alli-
ance ; Alexander Holtzoff, special assistant to the Attorney-General, and
H. B. Doing, of Coudert Brothers, attorneys, of New York City.

B. E. Clement Attacks Federal Farm Board—Former
National Grain Dealers Head Says Government
Agency Tackled Impossible Job.

The following Fort Worth account is from the "Wall
Street Journal" of June 6:
One of the features of the annual convention of Texas Grain Dealers'

Association, held here, was an attack on the Federal Farm Board and
meddlesome politicians by Ben E. Clement, of Leon Junction, formerly
President of the National Grain Dealers' Association and of the State
organization. He asserted that the Farm Board has tackled an impossible
job; that every act has been a disappointment; that its judgment has
been found to be unsound, and that its recommendations to farmers have
been fruitful of losses to them.
"The Farm Relief Act is revolutionary in its concept, destructive in its

purposes, dangerous in its designs, wholly unsound and unworkable," Mr.
Clement said.
"There is a farm problem. But it is not a Government problem any

more than difficulties of grain men, losses of merchants, slowing down
of manufacturing and shipping, declining revenues of transportation, shrink-
ing values of stocks or any other industrial or business difficulty is a
Government problem. Chief problem of agriculture is meeting growing tax
demands of wasteful government. Another farm problem for which no
government can be responsible is crop failure as a result of insects, storms,
floods, droughts and freezes, all of which are far more important and
significant than price fluctuations. And any farmer knows that the law
of supply and demand is inexorable.

"If the farmers themselves would work out a system of mutual crop
insurance, nation-wide in scope, making it extend to every branch of agri-
culture, with the liability extending, not to paying for what the crop
might have produced, but only for the actual expense incurred for seed,
preparing and planting crops, I feel that this would afford the most
necessary and effective relief that agriculture stands in need of to-day.

"Relief from excessive taxation and insurance against crop hazards would
give the farmer all the aid he would need from outside sources."

Purposes of Textile Foundation.

Three purposes for creating the Textile Foundation are
set forth in the report on the bill submitted from the Com-
mittee on the Judiciary by Senator Hebert (Rep.), of Rhode
Island, as follows [we quote from the "United States Daily"
of June 3 :] •
"To administer and expend its funds and other property for scientific

and economic research for the benefit and development of the textile in-
dustry, its allied branches, and the production of raw materials.
"To receive from the Textile Alliance Inc. certain sums of money pay-

able in accordance with an arrangement heretofore had between said
Textile Alliance Inc. and the Department of State.
"To administer such sums of money as a fund by and through a board

of directors composed of the Secretary of Commerce, the Secretary of
Agriculture, and three individuals familiar with the textile industry or its
allied branches, to be appointed by the President, the members of said
board to serve without compensation for their services."

In explaining the purpose of the bill the report tells of the incorpora-
tion of the Textile Alliance in 1914 with the intent of protecting mill
owners and operators and the prevention of abuses, etc., in the manu-
facture and sale of mill supplies. In the purchases of certain dyes for
resale to American manufacturers the alliance, which is a nonproft or-
ganization, has on hand as profits totaling approximately $1,800,000, the
report states.

It continues:
"When the Textile Alliance had concluded its activities Incident to

the purchase of these quantities of dyes and the disposition of them,
the man who had charge of the profits realized endeavored to turn over
to the Government the proportion thereof agreed upon, namely, 75%,
but they were unable to find a responsible officer who could give them
a release.
"They believe and have been advised that Federal incorporation as pro-

vided in this bill is the only practical way that this end can be accom-
plished; that is to say, the taking out of a charter to engage in educa-
tional work and the paying over of the funds in their hands."
The report adds that the bill "originated as the result of a conference"

of representatives of the Secretaries of State, Commerce and the Treasury.
It is hoped that after the foundation is established, textile manufacturers
and merchants may donate sums of money to it, but the foundation would
start off with the fund now in the hands of the Textile Alliance."

June 30 Fixed'as Date for Settlement of Federal Loans
on Wheat.

The date for the settlement of Federal loans on wheat is
June 30, and the Federal Farm Board expects a considerable
amount of wheat will be turned in to co-operatives which
made the loans to growers, the Chairman of the Board,
Alexander Legge, stated orally June 3 according to the
"United States Daily" of June 4. The account went on
to say:
Market prices of wheat will determine the amount so turned in, Mr.

Legge said. If the price is higher than the amount of the loan, the grain
will be sold and the loan paid, but if the price is below the amount of the
loan, the wheat will be turned in.
At Minneapolis, Mr. Legge said most of the wheat probably will be

turned in, since prices are low there. At some other markets prices are
sufficiently high that much will be sold and the loans paid. Any estimate
of the amount to be turned in would be merely a guess, according to Mr:
Legge.
A considerable amount of wheat on which loans were made has been moved

to market and the loans liquidated, particularly in the Southwest, the
Chairman stated.
There will be an ample supply of cars to move the wheat this year, Mr.

Legge added.

Winnipeg Grain Company Fails.
Assignment of the firm of Robert McInnes Grain Exchange,

was announced on June 9, according to Canadian Press ad-
vices that day to the New York "Times," from Winnipeg.
It was further stated:

Suspension of the company from trading privileges on the exchange was

effected this morning.

Hall-Baker Grain Company Is Taken Over By Farmers
National Grain Corporation—New Co-operative
Set up to Handle Nebraska Texas, &c. Grains.

The Omaha "Bee" in Associated Press advic,es from
Kansas City, Mo., June 3 stated that assets of the Hall-
Baker Grain Co. were transferred on June 3 to the Farmers'

National Grain Corp., Government-sponsored grain handling
agency, and the officers of the new Kansas City Co-opera-

tives set up were selected.

The Dispatch went on to say:
Following a two-day conference of the heads of the leading co-operative

grain handling organizations in the southwest, which was attended by

G. E. Huff, Chicago, President, and George S. Minor. Vice-President

and General Manager of the Farmers' National Grain Corp. the following

officers were named:
G. E. Huff, President; George S. Milner, Vice President and General

Manager; John Vesecky, President of the Kansas Co-operative Wheat

Marketing Association first Vice-President.
Fill Same Jobs.

N. E. Carpenter and Fred Lake were elected Vice-Presidents, to fill the

same positions held in the Hall-Baker Co. J. M. Vhilton, Chicago, Asst.

General Manager of the Farmers' National Grain Corp., was also elected

Vice-President.
W. I. Baum of the Farmers National Grain Corp., Chicago, was named

Secretary-Treasurer, and I. V. Sanford, Assistant Secretary-Treasurer.

Directors are: Mr. Minor, Mr. Lake, Mr. Carpenter, Mr. Huff, Mr.

Vesecky, H. E. Whitham, Manager of the Farmers Union Jobbing Associa-

tion, Kan., President of the Farmers Co-operative Commission Co.

Roy 0. McKenna, long associated with the Hall-Baker Co., will assist

Mr. Lake in the handling of cash grain. Paul D. Bartlett, export Manager

of the Hall-Baker Co., will assume the same position with the Farmers

National Grain Corp. in Chicago.
Affects Nebraska.

Mr. Bartlett will take the following assistants from the local office:

Lloyd Hunkers, H. C. Banks and Roger Martin.

In addition to the Kansas City offices, the organization will take over

the Hall-Baker branches in Wichita and Enid.

It is the plan of the new set-up to handle grain of co-operative members

in the States of Kansas, Nebraska, Texas, Colorado, Oklahoma, Utah and

Wyoming.

Alexander Legge Appointed Federal Farm Board Head;

May Remain Year—Chairman Wants to See "Thing

on Feet"—C. C. Teague Also Renamed.

The following dated Washington, June 13, is from the

New York "Evening World":
Because of his request that he be permitted to remain at the helm of the

Government's $500,000,000 farm merchandising organization "until the

shooting is over and the thing is safely on its feet," Alexander H. Legge.
Chairman of the Federal Farm Board has been appointed for six more

years by President Hoover.
At the game time, the President named Charles C. Teague. wealthy

citrus fruit farmer of California. for a six-year term The one-year terms

of both would have expired at mid-night, Saturday. It is expected at the

White House that the Senate will act favorably on the nominations.
Although the terms for Legge and Teague are six years, because of legal

provisions, it was made known at the Farm Board that neither Chairman

Legge nor Mr. Teague expects to remain on the Board that length of time.
Probably Mr. Teague will retire before another year has gone by. Chairman

Legge is expected to resign in 1931. Legge, before he came to Washington

at President Hoover's request, was President of the International Ilarvester

Co. at an annual salary of $100,000. His present pay is $12,000.

Cotton Stabilization Program Formulated—$50,000,000
Will Be Required from Federal Farm Board.

The newly organized Cotton Stabilization Corporation is
"ready for business" and will require not less than $50,000,-
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000 for its operations from the revolving fund of the Federal
Farm Board, the Chairman of the Board, Alexander Legge,
stated orally June 12. This is reported in the United States
Daily, which likewise said:

Directors of the corporation met for two days at the Farm Board's
offices to complete organization and to formulate a program for the cor-
poration. E. F. Creekmore, of Fort Smith, Ark., manager of the Ameri-
can Cotton Cooperative Association, has been elected President and General
Manager of the corporation. The corporation still lacks one or two direc-
tors. Mr. Legge said, and it is expected a banker will be selected.

Consideration of a program has been confined to the handling of the
surplus from last year's crop. There are In the hands of cooperative
associations about 1,000,000 bales of cotton for which no market has
been found, Mr. Legge said. He added that no action is contemplated
by the Board or the corporation on the basis of the decline of about 50
points in the price of cotton June 11. He stated that cotton was not the
only commodity affected, the price decline having extended to wheat, the
stock market, and other markets. He ascribed the general decline to "a
wave of pessimism."
The carry-over of cotton, Mr. Legge said, is 1,000,000 to 1,500,000

bales larger than last year, but this carry-over is not nearly so large as
it has been at other times.
The decline of about 50 points in cotton finds the farmer with little

cotton on hand, Mr Legge said. Much of the cotton is in the hands of
cooperative associations, he said.
New Orleans has been selected as the permanent headquarters of the

American Cotton Cooperative Association, according to an announcement
by Allen Worthington, its President, made public June 11 by the Federal
Farm Board.

Cotton Stabilization Corporation Surprise to Trade-
Body Seen as Disturbing Factor to Market Unless
Policy is Made Public.

The announcement by the Federal Farm Board, through
its advisory committee, that an emergency has arisen in the
cotton market which calls for the formation of a stabilizing
corporation through which cotton can be bought and taken
off the market, came as a surprise to the cotton and textile
trade in this section of the South, according to Charlotte,
N. C. advices to the New York "Journal of Commerce"
which went on to say:
The only "emergency" known of is that the Farm Board has loaned the

various co-operative associations in different Southern States sufficient
money to pay for an enormous amount of cotton at a basis price consider-
ably above its real market value and until these loans are wiped off the
books of the various co-operative associations their balances must be in
the red. In the meantime it goes without saying that the various co-opera-
tives have been unable to make final settlements for cotton delivered to
them out of the crop of 1929 and perhaps this is the emergency that has
caused the formation of the Stabilization Corporation.

Buying of Pledged Cotton Likely.

The personnel of the advisory committee, is such as to negative this
idea, but executives of cotton manufacturing establishments can see no
other reason for the present action, and in this the cotton trade seems to
be in agreement. That the Stabilization Corporation will now proceed to
buy from the various co-operative associations, the cotton they must hold
as collateral, at a price considerably above its real value, seems the next
move in logical sequence. This will doubtless enable the co-operatives to
make settlement for the cotton turned in to them by their farmer members
last fall and to bring their books to a balance before the next crop begins
to move.
The announcement that the Farm Board will advance from 75 to 85%

of the market value on cotton out of the next crop, is in line with all bank-
ing and cotton factors' methods in the past. Southern banks will advance
80% of its market value on cotton provided the cotton is properly mer-
chandised and LS protected by proper hedges with reliable brokers; or pro-
tected by bank balances carried by cotton merchants to whom the loans
are made.
That the new Stabilization Corporation will simply pull "chestnuts out

of the fire" for the benefit of the various co-operative associations, who
loaded themselves up last fall with contracts in the futures markets as
they sold the cotton turned in to them by their farmer members in expecta-
tion of a higher market later on, is rather a remarkable method of farm
relief. It has nothing to do with present market conditions whatsoever,
and no other emergency seems to be recognized by the cotton and textile
trade, nor by the dirt farmers themselves.

Increase Acreage Against Advice. -
Acting directly opposite to the advice given by the Federal Farm Board.

the cotton farmers of the South have planted all the acreage they could
manage, evidently; certainly they have not reduced the area to the 40.-
000,000 acres, suggested by the Farm Board. It seems to be true that the
cotton crop is now definitely late in the western section of the belt, but
yield per acre can by no means be estimated at this time. It will all depend
on weather conditions in July and August, especially in Texas and Okla-
homa, where the difference between what might be made and what is finally
counted amounts to more than is produced in any State in the eastern belt.

Secret meetings by committees of the Federal Farm Board with sudden
announcements of new formations of other subsidiary corporations seem to
have the effect of disturbing the market rather than the stabilizing effect
so urgently sought by the cotton and textile trade. The new season will
open in less than two months and the trade seems to be in hopes that in the
meantime the Farm Board and its subsidiaries will succeed in getting it-
self "set" for the movement when it starts. The cotton and textile trade

believes it is entitled, as is the public generally, including the farmers, to
some knowledge as to the methods to be pursued in marketing the crop.

The Federal Farm Board's announcement of the creation

of the Cotton Stabilization Corporation appeared in our

Issue of June 7, page 3976.

Stock Clearing Corporation Inaugurates Mechanical
Operation of Clearing of Bonds.

Since November, 1929, the Stock Clearing Corp. has
been having daily special clearances of convertible and other
active bonds, conducting them with a day force at the Night

Clearing Branch in the usual manner. Beginning with the
transactions in such bonds made on the floor of the Exchange
on Tuesday, June 3d, an entirely new method of clearing
was successfully inaugurated by mechanical operation by
tabulating and punch machines. An announcement by
the Stock Exchange on June 10, making this known, said:
The Stock Clearing Corporation has been experimenting, preparatory

to actually conducting the clearance, for over nine months until convinced
of the practicability of the system.
In due course, if success continues, it is the intention to include the

general stock clearance in the same way, although considerable time may
elapse before It is brought about owing to the large volume and additional
problems involved.
Through the mechanical method, clearing house sheets are not made up

as formerly in the offices of clearing members, but only Stock Clearing
Corporation exchange tickets in new and special forms which have been
properly exchanged and verified by the parties to the transactions are
received at the Night Clearing Branch. From them, by a tabulating process,
complete clearing house sheets with security balance orders are prepared
and ready for delivery to the member firms at 9.00 a.m. in the morning
after the clearing has taken place the day before.
When in full and complete operation with all cleared securities handled

in this manner, it is expected that both speed and accuracy as well as
saving of labor will have been accomplished.

It was pointed out on June 10, according to the New York "Times"
that, in view of the fact that a day force has been used in the work up
to the present, the installation of the machines will cause no reduction in
the number of persons employed by the corporation. On the contrary,
it was said, it will allow those who have had to work at night to carry out
these special clearances to finish their work during the day.

Market Value of Listed Shares on New York Stock
Exchange June 1 $75,018,855,283 Compared With
$75,304,607,812 on May 1-Classification of Listed
Stocks.

As of June 1 1930, there were 1,324 stock issues aggregating
1,220,674,416 shares listed on the New York Stock Exchange,
with a total market value of $75,018,855,283. This com-
pares with 1,322 stock issues, aggregating 1,199,303,428
shares, listed May 1 on the Stock Exchange, with a total
market value of $75,304,607,812. In making public the
June 1 figures on June 10 the Exchange said:
As of June 1 1930, the New York Stock Exchange member

borrowings on security collateral amounted to 34,747,831,-
912. The ratio of security loans to market values of all
listed stocks on this date was therefore 6.33%. As of
May 1 1930 New York Stock Exchange member borrowings
on security collateral amounted to $5,063,131,359. The
ratio of security loans to market values of all listed stocks
on that date was 6.72%. In the following table, covering
the period from January 2 this year to June 1 listed stocks
are classified by leading industrial groups, with the aggre-
gate market value and average share price for each:

June 1 1930. May 11930.

Market
Values.

Avge.
Price.

Markel
Values.

Avge.
Prize

$ $ $ $
Autos and accessories 4,084,051,556 37,65 3,984,778,125 36.85
Financial 1,963,585,326 65.37 1,976,150,993 73.90
Chemical 5,628,343,002 86.73 5,692,764,168 88.06
Building 732,453,014 51.00 765,693,520 53.40
Electrical equipment manufacturing- 3,746,446,559 75.32 3,832,123,630 76.99
Foods 3,827,778,132 54.52 3,687,290,943 53.10
Rubber and tires 479.203,300 36.49 475,307,773 36.16
Farm machinery 881,351,750 76.68 950,695,012 95 26
Amusements 998,602,366 46.88 1,027,269,357 49.42
Land and realty 238,624,945 45.61 243,411,669 46.63
Machinery and metals 2,451,293,139 51,86 2,455,669,378 52.80
Mining (excluding iron) 1,861,618,571 38.64 1,738,900,099 36.10
Petroleum 7,026,266,181 44.78 7,327,616,744 46.79
Paper and publishing 732,276,176 46.61 751,062,187 47.71
Retail merchandising 3,393,528,568 48.85 3,416,242,351 49.28
Railroads and equipment 10,408,033,008 94.92 10,482,129,168 95.83
Steel, iron and coke 3,564,361,949 98.98 3,717,621,730 104.22
Textiles 244,925,288 24.67 252,181,373 25.40
Gas and electric (operating) 5,455,147,283 84.65 5,372,796,339 86.55
Gas and electric (holding) 4,832,621,706 55.67 4,801,695,104 56.75
Communications (cable, tel. and radio) 5,028,463,820 45.65 4,763,276,183 177.36
Miscellaneous utilities 362,898,927 34.72 386,199,584 36.98
Aviation 379,326,799 24.30 419,951,940 27.23
Business and office equipment 567,121,066 58.79 573,194,293 59.22
Shipping services 69,188,278 41.65 77,772,993 48.82
Ship operating and building 66,369,839 16.79 73,065,707 18.49
Miscellaneous business 201,651,803 53.56 210,044,575 55.79
Leather and boots 318,511,076 45.24 326,165,888 46.33
Tobacco 1,880,063,990 70.77 1,846,309,600 69.45
Garment manufacturing 52,531,675 26.28 55,039,906 27.53
U. B. companies operating abroad 1,945,202,532 49.18 1,988,534,378 50.95
Foreign companies (Including Canada
and Cuba) 1,597,013,659 48.92 1,633,653,012 50.04

All listed stocks 75.018,855,283 61.46 75,304 607,812 62.79

Figures for the period from Sept. 1 to Dec. 2 1929, 'ncl.,
were given in our issue of May 17, page 3473.

Proposed Amendment to Constitution of New York
Stock Exchange Permitting Four Officials of Ex-
change Besides the President to Designate Alter-
nates to Transact Business on Floor.

An amendment to the constitution of the New York Stock
Exchange which would permit four officers, in addition to
the President, to appoint alternates to transact their business
on the floor of the Exchange in the absence of these officers,
has been adopted by the Governing Committee and will be
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stbmitted to the members of the Exchange for their approval,
said the New York "Times" of June 6, which in further
explaining the object of the amendment stated:

Hitherto, the President of the Stock Exchange has been the only member
who has been permitted to appoint an alternate. In recognition of the
manifold duties of the President, which require his frequent absence from
the Exchange on speaking tours and other trips, the President has for many
years been allowed to appoint a substitute to serve in his absence.
With the growth of the Exchange in recent years the duties of several

other officers have increased, requiring frequent absence from the floor, it
was pointed out yesterday. Election to certain positions has therefore
worked a hardship upon these officers, since their activities as floor brokers
were curtailed.
The privilege of appointing alternates would be extended under the amend-

ment, to the Vice-President of the Exchange, the Chairman of the Com-
mittee on Arrangements, the Chairman of the Committee on Business
Conduct and the President of the New York Stock Exchange Building Co.
The alternates named must be partners of the officers, it is provided.

The following is the announcement made by the Exchange:

NEW YORK STOCK EXCHANGE.
May 22 1930.

The following Amendment to the Constitution was adopted by the
Governing Committee on May 21 1930, and is submitted to the Exchange
in accordance with the provisions of Article XXV of the Constitution:
(ballot enclosed herewith)
Amend Section 7 Article XII by adding thereto a fourth paragraph

reading as follows:
By a like vote, and under like conditions, the Committee on Admissions

may extend a similar privilege to a partner of each of the following named
persons, to-wit: the Vice-President of the Exchange, the Chairman of the
Committee of Arrangements, the Chairman of the Committee on Business
Conduct and the President of the New York Stock Exchange Building Co.

ASHBEL GREEN,
Secretary.

Alexander B. Johnson of Throckmorton & Co. Sus-
pended By New York Stock Exchange For One
Year.

Announcement was made by the New York Stock Ex-
change on Thursday of this week, June 12, of the suspension
for one year of Alexander B. Johnson, floor member of the
firm of Throckmorton & Co., 165 Broadway, this lty,
on a charge that the firm had improperly profited through
the secret activities of two former partners in connection
with the management of a fixed investment trust organized
by the firm. The official announcement of Mr. Johnson's
suspension was read from the rostrum of the New York
Stock Exchange by Richard Whitney, President of the Ex-
change, was as follows:
A Charge and Specifications having been preferred under Section 7 of

Article XVII of the Constitution of the Exchange against Alexander B.
Johnson, a member of the Exchange, and a member of the firm of Throck-
morton & Co., said Charge and Specifications were considered by the Gov-
erning Committee at its meeting held on June 11 1930 said Alexander B.
Johnson being present.

Section 7 of Article XVII of the Constitution reads in part as follows:
"A member who shall have been adjudged . . . guilty of conduct

or proceeding inconsistent with just and equitable principles of trade, may
be suspended or expelled . . ."
The substance of the Charge and Specifications was that between Nov.

1929, and April 1930, the firm of Throckmorton & Co., which had pre-
viously organized a fixed Investment Trust under which the Chatham
Phenix National Bank & Trust Co. was Trustee, had certain transactions
with said Trustee in which the firm of Throckmorton & Co. realized secret
profits. These profits were made by the connivance of two of the partners
oC Throckmorton & Co. with an employee of the Trustee. These two
partners received information in advance as to the amount of rights or of
stock dividends which the Trustee was to sell under the terms of the Trust
Indenture. They thereupon sold for the account of Throckmorton & Co.
the equivalent amount of rights or stock, and thereafter purchased from
the Trustee the amount which it had to sell at prices which were lower
than the prices that the firm itself had realized. The two partners concerned
in these transactions have since resigned, full restitution has been made,
raid it appeared that none of the remaining partners of Throckmorton &
Co. had any personal knowledge of these practices. Said Alexander B.
Johnson having been found guilty by the Governing Committee of said
Charge and Specifications was suspended for one year.

Following the suspension of Mr. Johnson,, W. Irving
Throckmorton, partner in Throokmorton & Co., commenting
on the announcement by the Exchange, was quoted in yes-
terday's New York "Times" as saying:

I learn with deep regret of the temporary suspension of Mr. Johnson,
our floor member, from the Exchange. Mr. Johnson and our entire firm,
as now constituted, happen to be the unfortunate victims of a practice
carried on without our knowledge. I am glad to say that no one except
ourselves can possibly suffer any loss on account of this practice.

In its account of the matter the "Times" also said:
Victor Kafka and Herbert G. Golding Jr. retired as partners in Throck-

morton & Co. as of May 29, according to a recent Stock Exchange bulletin.
An officer of the Chatham Phenix National Bank declared last night that
the employee of the bank who had been involved in the private sale of the
stock dividends and rights of Diversified Trustee Shares had been dis-
charged.

According to the bank officer, restitution involves the payment of from
5 to 6 cents a share to stockholders in Diversified Trustee Shares: the total
payment represents between $150,000 and $170,000. Distribution of this
sum will be a complicated task, according to counsel for Throckmorton
& Co., since tho irregular practices began more than a year ago and thous-
ands of stockholders have bought and sold Diversified Trustee Shares since
then.
Throckmorton & Co., as underwriters and distributors of Diversified

Trustee Shares since 1925, have sold more than $42,000,000 of the trust's
stock, all over the country. Diversified Trustee Shares, as a fixed trust,

are strictly limited by a trust agreement governingrchanges in the under-
lying securities in the trust, which consist of representative common stocks.
The trust is one of the largest and oldest of the fixed type in America.
Throckmorton & Co. is a relatively new Stock Exchange firm, having

obtained membership last November. Recently an anonymous letter con-
cerning the operations of Diversified Trustee Shares and of one of the
former partners of Throckmorton & Co. was widely distributed in the
financial district and resulted in an investigation by Watson Washburn,
Assistant Attorney General.
Mr. Washburn announced yesterday that the investigation of the case

would be concluded in a week. He said that he had received the full co-
operation of the Stock Exchange In his inquiry.
Open exchange contracts of the Throckmorton firm will be assumed by

Jenks, Gwynne & Co., the Stock Exchange announced.

Circular of Committee of New York Stock Exchange
Explanatory of Special Daily Clearances by Stock
Clearing Corporation.

Under date of June 9 Ashbel Green, Secretary of the New
York Stock Exchange issued the following circular bearing
on the special daily clearance of convertible and other active
bonds:

NEW YORK STOCK EXCHANGE.

Committee on Securities.
June 9 1930.

From a number of inquiries made it is apparent that the special daily
clearance of convertible and other active bonds, which was started by

Stock Clearing Corp. in November 1929, is not generally understood.

For the information of members, their attention Is invited to the following
mportant points in connection with such special daily clearances.

I. A list of the bonds now included in the special clearance (list dated
June 9 1930) is enclosed herewith. This list is changed from time to

time and revised lists may be obtained from Stock Clearing Corp.

2. Only transactions in bonds, on the enclosed list, made on the floor

of the Exchange "next day" but not transactions "sellers contract" are
included in the special clearance.

3. Only $1,000 bonds and multiples thereof are cleared.

4. These special clearances are carried out in the same manner as ordi-
nary night clearings of stock except that the delivery of sheets and dating
of sheets must be made in accordance with the following table:

(1) (2) (3)
Date Sheets, Tickets;
Check or Draft as of:

For Transactions of:
Monday
Tuesday
Wednesday
Thursday
Friday
Saturday J

Clearing Member Delivers
Sheets to Night Clearing
Branch by 11 a. m.:

Tuesday
Wednesday
Thursday
Friday
Monday

Wednesday
Thursday
Friday
Monday
Tuesday

5. Security balance orders are ready for clearing members at 9 a. m„

on the day shown in column 3 above, and the balances of cleared bonds

must be delivered through the central delivery department of Stock Clearing

Corp. at or before 2.15 p. m, on the day when the security balance orders

are ready for clearing members. As a result of these clearances, delivery

of transactions in cleared bonds is delayed for one day and interest is

computed to the date when delivery is due in accordance with the above

date table.

6. Members desiring more complete information are referred to Stock

Clearing Corp. circulars SCC-742, SCC-745, SCC-753, and SCC-814,

which can be obtained from Stock Clearing Corp.

7. When the first of the month falls on a Tuesday (as will be the case

on July 1) questions arise covering the detaching of coupons. Your

attention is therefore invited to the following rulings Cleared bonds, dealt

In "and interest" which carry coupons due on Tuesday, July 1, and which

are dealt in on Friday or Saturday, June 27 or 28. are deliverable Tuesday.
July 1, ;without July 1 coupons and without interest. Cleared bonds

dealt in 'flat," which carry coupons due on Tuesday, July 1, and which

are traded in on Friday or Saturday, June 27 or 28, are deliverable Tuesday.
July 1, with coupon attached. Cleared bonds, dealt in"flat," which carry

coupons due on Tuesday, July 1, and which are traded in Monday, June 30,

are deliverable Wednesday, July 2, with coupon attached.

ASHBEL GREEN, Secretary.

The list referred to in the above follows:
STOCK CLEARING CORPORATION.

(Night Clearing Branch.)
List of Cleared Bonds.
Corrected June 9 1930.

x Date of
Expiration of
Conversion

Coupon Feature (or
Names- Abbreviations. Dates. Warrants).

Allegheny Corp. coll. tr. cony. Is, 1944.--- AYY '44 F & A Feb. 1 1944
Allegheny Corp. coll. tr. cony. 58, 1949____ AYY '44 .1 & D June 1 1944
Allegheny Corp. coll. tr. cony. Is, 1950..-_AYY '50 RCT A &O Apr. 1 1945
Am. I. G. Chemical Corp. 5345. cony. deb.,
1949.8  AIG 534 M & N Dec. 31 193

Am. Int'l Corp. cony. 534s, 1949_13  AL 534 S & 3 Dec. 31 1934
Am. Tel. & Tel. Co. cony. deb. 435s, I939_c 'I' CV 434 .1 & .1 Dec. 31 1937
Athelson Topeka & Santa Fe Ry. Co. cony.
deb. 434s, 1948  A 434 .1 & D Nov. 11 1938

Baltimore & Ohio RR. Co. cony. 435s, '60_d BO CV 434 F & A Feb. 1 1946
Chesapeake Corp. cony. coll. 55, 1947  CHK 5 M&N 15 May 15 1947
Chicago Mil. St. Paul dc Pac. RR. Co. adi.
Is, 2000 

Chicago & North Western Ry. Co. cony.
4)(s, 1949

Commercial Investment Trust Corp. cony.
.e 

535s, 1949_f  CIT 534
Commercial Investment Trust Corp. cony.

Dodge Brothers, Inc., deb. 6s, 1940_8 
deb. 6s, 1948  CIT 6

DEE 6
General Public Service Corp., cony. deb.

535s, 1939.h 
General steel Castings Corp. first 5348, 1949,

with warrants.'  GEL 535 ww J & J July 1 1939
General Theatres Equipment, Inc., cony.
deb. 6,s, 19401  GTE '40 A & 0 Apr, 1 1940

Interborough Rapid Transit Co. cony. 75, '32 IRT 7 M& S Aug. 31 1932
Int'l Cement Corp. cony. deb. Is, 1948_k ICM 5 hi & N Apr. 30 1948_
Intl Tel. & Tel. Corp. conv. deb. 415s, '39_1 IT CV 434 & J Jan. 1 1939
Loew's, Inc.. deb. 6s, 1941, with warrants  LW 6 ww A k 0 Apr. 1 1931
Loew's, Inc., deb. 65, 1941, without warrants LW O az A 0  A 0
Missourl-Kansas'Texas RR. Co., adj. Is, '67 

K. T
Dec. 31 1931

Mo, Pacific RR. Co. cony. 534s, series A,
1949_m  MOP 535 IM & Na May 1 1949

STAJ A&O Flat Jan. 1 2000

NW CV 4j M & N July 1 1940

GPV 5%

1%1
M &

J &

F & A Feb. 1 1935
awl

S Mar. 1 1948
N 830,000.000

J June 21 1939
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Date of

Expiration of
Conversion

Coupon Feature (or
Names— Abbreviations. Dates. Warrants).

N.Y N. H. & Hartford RR. Co. cony. deb.
6,1948  V CV 6 J & J15 Jan. 151945

Pan American Petroleum dr Transport Co.
cony. 6s, 1934..n  PP, 6, '34 M & N Nov. 1 1934

Phlla. & Reading Coal & Iron Co. cony.
deb. 68, 1949  PRG 6 M& t3 Mar. 1 1939

Porto Rican Amer. Tobacco Co. cony. 65,
1942.o  PRT 6 J & J Dec. 31 1941

Richfield Oil Co. of California 1st mtge. &
coll. tr. A. 6% cony., 1944_p  RIL 6 M& N Apr. 30 1944

Southern Pacific Co. 434s, 1969. with warr  S.X 43.4 ww M & N May 1 1934
Southern Pacific Co. 5s, 1934  SX 5 J &D  
Texas Corp. cony. 5s, deb., 1944_q  TX 5 A & 0 Oct. 1 1944
Warner Bros. Pictures, Inc., optional cony.
deb. 6s, 1939_r  WB 6 M & B Aug. 28 1939

White Eagle 011 & Ref. Co. deb. 550, 1937,
with warrants_s WE0 53.5 ww M&S 15 Mar. 15 1932
a Information under "Date of Expiration, &c.," or "Remarks"* is given as avail-

able on May 28 1930. Clearing members should check the data and keep them
up to date as new or corrected information is from time to time announced in cir-
culars of the N. Y. Stock Exchange or the Stock Clearing Corp.
• Remarks: a In case of call for redemption, conversion privilege expires on

Sixth full day previous. Conversion rates change Jan. 1 1932, Jan. 1 1933, Jan. 1
1934. Jan. 1 1935, Jan. 1 1936, Jan. 1 1937 and Jan. 1 1938. b In case of call for
redemption, privilege expires 10 days previous. Conversion rates change Jan. 1
1931 and Jan. 1 1933. c Conversion rates change Jan. 1 1931 and Jan. 1 1933.
d In case of call for redemption, conversion privilege expires 10 days previous.
Conversion rates change Feb. 1 1936 and Feb. 1 1941. e In case of call for re-
demption, privilege expires 15 days previous. I Conversion rates change Feb. 2
1931, Feb. 2 1933, and Feb. 2 1935. g Privilege expires when $30,000,000 have
been converted, $15,025,000 baying been converted up to May 28 1930. Rates
change on each 55,000,000. h In case of call for redemtpion, conversion privilege
expires 10 days previous. I Subscription prices change July 2 1931, July 2 1933,
July 2 1935 and July 2 1937. 1 In case of call for redemption, privilege expires
tenth day previous. k In case of call for redemption, conversion privilege expires
five days previous. Conversion rates change May 1 1933, May 1 1938, and May I
1943. I Conversion rates change July 2 1932 and July 2 1935. m In case of call
for redemption, conversion privilege expires 15 days previous. n In case of call
for redemption, conversion privilege expires 30 days previous. o Or until 80,000
(plus additional under certain conditions) shares of common of Congress Cigar have
been issued. In case of call for redemption, conversion privilege expires six days
previous, 12,013 shares of common of Congress Cigar have been issued to May 28
1930. Conversion rate changes Jan. 2 1932. p In case of call for redemption.
conversion privilege expires 10 days previous. Conversion rates change May I
1932, May 1 1935, May 1 1938, and May 1 1941. q In case of call for redemption,
conversion privilege expires 10 days previous. sConversion rate changes Oct. 2
1930, Oct. 2 1931, Oct. 2 1934, and Oct. 2 1939. r In case of call for redemption,
privilege expires fifth day previous. s Conversion rates change Sept. 2 1932' and
Sept. 2 1935. Conversion rates change March 16 1930 and March 16 1931.

Delivery of cleared bonds is delayed one day, in accordance with rules published
In Circular S. C. C. 742, dated Nov. 22 1929.

Opening of New Building of Chicago Board of Trade—
President Hoover Pressed Button Starting Trading

The new 24 story building of the Chicago Board of Trade
was formally opened on Monday, June 9. Associated Press
advices from Chicago that day said:
President Hoover, by touching a button in Washington, opened trading

in the cathedral-like room where millions of bushels of wheat and corn
will change hands in days to come. Simultaneously the trading room
was linked with the Liverpool market by telephone and John A. Bunnell,
President, talked to Alexander Slatar, Jr., head of the English mart,
who sent felicitations. Then the telephone was connected to the trad-
ing room, and the roar of the wheat pit was carried across the Atlantic.

Dedication of the 612-foot Board of Trade skyscraper marks the cul-
mination of eighty-two years of wheat trading in Chicago and is a far
cry from the dingy upstairs room over a grocery where the first traders
met.

Surmounted by Grain Emblems
Atop the tower is a large clock, visible all over the Loop. The

timepiece is flanked by carved figures symbolic of wheat and corn, the
grains that pour in from the fields of the West and are diverted to the
world's markets through brokers who own the 2,450 seats on the ex-
change.
The members marched to their new home through festoons 'of ticker

tape and showers of confetti.
The trading room is floored with teakwood, the most durable known

and expected to withstand for many years the milling of traders and the
dashing scuffs of messenger boys. The room itself is four stories high.
The traditional roar is toned down, but not eliminated, by sound-proof
walls and roof.
A separate room has been provided for trading in securities—an en-

terprise which the Board of Trade entered for the first time last year.

Radio Corporation of America Will Omit Quarterly
Report—Receives Permission from New York Stock
Exchange on Ground Recent Unification Makes
Comparisons Deceptive—Full Statement Later.

The New York Stock Exchange on June 6 granted a request
of the Radio Corporation of America for permission to omit
the filing of a statement covering earnings for the first
quarter of this year. In indicating this on June 7, the New
York "Times" likewise said:
The statement is already one month overdue, If the precedent of previous

years be taken as a standard.
The reason for the Radio Corporation's request is the recent recapitaliza-

tion and unification plan, which the company said makes it impssible

to show a complete and correct picture for comparison. Stockholders of
the company approved the reorganization last month.

The plan entails delivery to General Electric and Westinghouse Electric
and Manufacturing of 6,580,375 common and an unstated amount of Class
B preferred shares of the Radio Corporation In exchange for radio manufac-
turing activities of the former companies and other considerations. The
reorganization is the object of a suit recently brought by the United States

Government for alleged violation of the anti-trust laws.

It is understood that the Stock Exchange authorities gave the Radio

Corporation permission to omit Its first quarter report this year on the un-
derstanding that the company issue a statement covering the six months

ended June 30 and quarterly statements thereafter.

In the absence of General James G. Harbord, Chairman and of David
Sarnoff, President, officials of the company would not comment on the
omission of the first quarter's report yesterday, nor was any statement
issued on behalf of the Stock Exchange.

Precedent on the Exchange.
The Radio Corporation has set a precedent in asking for permission

to omit its quarterly report, as no instance Is recalled of any prominent
corporation requesting permission to dispense with a regular earnings
statement. There have been cases, however, where a company has failed
to issue a report without obtaining the sanction of the Stock Exchange
authorities. The latter make it a condition for the listing of shares that a
company shall "publish periodical statements of earnings." Such agree-
ments do not always provide for quarterly reports, but do call for continuous
statements by comparable periods.
At the annual meeting on May 6 Mr. Sarnoff said the business of the com-

pany was showing improvement and that inventory carried over from
the end of last year had practically all been disposed of.

Inventories at the close of 1929 were carried on the books at $31,916,798,
less reserves. About one-half of the finished stocks were disposed of during
the first quarter of the year and a good part of the balance subsequently,
reports in Wall Street have indicated. New production, it was said, has
placed inventories at normal levels.
There is no official statement to show whether or not any loss was sus-

tained in liquidating the heavy inventory remaining at the end of last
year, the volume of which is said to have been due to a large extent to the
falling off in public demand for radio sets and equipment after the market
crash of October and November.

Statements for Four Years.
Quarterly statements of gross Income and net profit for the past four

years were as follows:
Gross Income Net Profit, Gross Income. Net Profit.

151 quarter 1926_816,552,195 $1,788,510 1st quarter 1928_816,972,547 $3,122,874
2d quarter 1926_ 7,655,438 82,020 2d quarter 1928_ 11,690,679 1,401,905
3d quarter 1926.. 14,734,110 2,116,090 3d quarter 1928_ 23,643,332 6,221,145
4th quarter 1926_ 21,994,023 645,389 4th quarter 1928_ 49,725,045 10,088,875
1st quarter 1927_ 10,572,490 126,778 1st quarter 1929.. 31,642,827 3,587.188
2d quarter 1927_ 6,183,050 425,587 2d quarter 1929_ 28,798,766 1,409,299
3d quarter 1927_ 16,773,091 3,588,989 3d quarter 1929_ 63,272.925 8,729,389
4th quarter 1927_ 31,889,989 4,336,965 4th quarter 1929_ 58,425,220 2,166,685
The 1929 figures include also the earnings of the Victor Talking Ma-

chine organization, acquired at the beginning of the year, while in the pre-
vlous years the operations of the Radio Corporation alone are given.
Radio Corporation common stock sagged with others on the New York

Stock Exchange yesterday, declining 1% points to 473Sf, while General
Electric fell 1% points to 793i and Westinghouse 45% points to 1723.5. !AI

Opening of New Omaha Stock Exchange
The new Omaha Stock Exchange was opened for trading

Purposes on Saturday, June 7, with but little ceremony,
according to the Omaha "Bee-News" of June 8 from which
the following is taken:
The

excho
aPenngieng was informal at the request of F. C. Bell, President of

the 
Shortly after the opening gong A. C. Potter of the Burns-Potter Co.

bought 10 shares of Dempster Mills common at 105 after establishing
the market in the same stock with an order to sell. The high volume
point was reached in the sale of 500 shares of Fairmont Creamery com-
mon on 

day 
the Union54ionS3e.curities Co. at 335. Total sales in this issue for

Other sales were: Northwest Bancorporation, 25 shares 50%; 10
shares Nebraska Consolidated Mills common at 125. 10 shares Ne-
braska Consolidated Mills preferred at 125, and.100 shares jerpe Com-
mission common at 23%.

Business of the opening session was conducted by N. P. McKinnon,
secretary of the Minneapolis and St. Paul exchange. Victor Graham
will conduct the business of the local exchange beginning Monday.

President F. C. Bell said the officers of the new exchange were very
well pleased with the opening and predicted success for the local ex-
change. The Omaha exchange will be open every day from 10:30 to 11
except Saturday when the market will be open from 10 to 11 a. m.

Commercial Bank Earnings Showing Decline This Year
—Many Expect They Will Approximate Level of
1927.

The earning power of commercial banks, taken as a whole
is expected to decline to approximately the level of 1927
during the current year, a survey of opinions of leading bank-
ing authorities indicates. Several careful observers feel that
the drop in earnings may be even more drastic. These ad-
vices are from the New York "Journal of Commerce" of
June 11, which further stated:
The chief factor in this indicated decline in bank earnings is the sharp con-

traction in interest rates as compared with those prevailing during most of
1928 and 1929. This drop In interest rates is cutting sharply into the net
income of these institutions. The banks, bound by tradition and agree-
ments, are not able to make proportionate reductions in Interest
allowed on deposits or in operating expenses, so that it is not proving prac-
ticable to cut costs to meet the falling off in interest earnings,

Level of Rates.
It is pointed out that the decline in interest rates has not been as drastic

as is popularly supposed, since rates to customers have shown nothing like
the fluctuations up and down that call loan rates have displayed. On the
other hand the tendency is for a steady reduction on such loans, so that as the
year progresses the effects of the sharp drop in money rates will be felt to
an increasing extent.
A second important factor in connection with bank earnings this year is

the larger proportion of losses which the banks are expected to suffer through
bad loans. It is pointed out by one well informed observer that these losses
are occurring for the most part among smaller businesses, and in this respect
the situation is radically different from that prevailing in 1920-1921, when
large concerns were the chief sufferers. As a result of large earnings in
recent years and facile financing through stock issues, the large corporations
are powerfully bulwarked and enjoy enormous financial strength in striking
contrast to their dependence on bank loans in many cases in 1921. The
small concern, however, did not enjoy these advantages and as a result
losses are mounting up. Banks outside of New York are suffering more
severely in this respect than the large city banks that deal largely with the
bigger concerns. Losses on bad debts are believed by several to be larger
this year than 1927 or 1024, because of indications that the business de-
pression will be more protracted and probably more severe this year than in
either of those two.
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Banks are doing better on their bond accounts this year, however, than in
the two preceding years, when bond prices dropped sharply following the
advance in interest rates. Insofar as these bonds are being sold at prices
above their book costs, they will swell the profits of the year and offset
losses in other fields. Small banks have been selling bonds while the large
institutions have been buyers, reflecting the comparatively less satisfactory
position of the former.

Security Companies.

Earnings of banks from non-commercial banking departments are also
expected to suffer this year. Security companies are having much less
opportunity for earning money than in the preceding years. It is pointed
out that in 1927, a year of low interest rates and moderate commercial bank
earnings, the security companies enjoyed a good year, and added quite
materially to the income of the larger banks. The earnings of security com-
panies this year are difficult to forecast as a whole, however, because of the
varying policies followed by such organizations. Where they have shown
no interest in the stock market and secondary distribution of stocks, it is
thought they will make a better showing in many cases than where they have
carried substantial portfolios of stocks purchased at higher levels.

Foreign department earnings are also being adversely affected in many
cases by the decline in interest rates and the drop in foreign trade volume.
The larger banks were able to make advantageous loans to foreign borrowers
of the fist class at attractive rates last year. In several cases these loans
were made at rates as high as 8 and 8 % to leading financial institutions in
Europe. This year the demand for funds from this quarter has slumped
sharply and in addition the rates have been slashed sharply.
The outstanding exception to the trend toward lower earnings is held to

be the trust department. While some reduction in the marked rate of in-
crease of this business shown in recent years is likely revenues from trust
operations, determined to a large extent by fees on business previously
arranged, are thought almost certain to show a gain over 1929. which was
In itself a record year. Corporate trust business is expected to hold up
along with personal trusts, although here a comparatively small increase is
expected for the year.

Increasing Use of Bankers' Acceptances in San Fran-
cisco Federal Reserve District.

According to the May 20 issue of the Monthly "Review"
of the Federal Reserve Bank of San Francisco "bankers"
acceptances have assumed an increasingly important position
in the financing of business activity during the past five
years." In the Twelfth [San Francisco District], says the
Bank "their growth has been particularly rapid during the
past year in the financing of certain classes of domestic
and foreign trade. The Bank presents a chart revealing a
"regular and uniform increase in the volume of acceptances
outstanding in this District from 1925 (the first year shown
on the chart) to the middle of 1929," and says: •
In all of that period each year showed a marked increase in the volume of

acceptances outstanding during the autumn to a peak near the turn of the
year, and a sharp decline to a low point in April or May. This seasonal
movement coincides with the marketing of some of the District's principal
food products which come under the legal definition of non-perishable,
staple commodities, against which banks may issue acceptances. The
greater part of the output of these commodities is sold to markets outside
of this District, and the volume of acceptances based upon them has ex-
panded rapidly during recent months.
An analysis of the transactions underlying these documents indicates

that during the past ten months there has been no material change in the
volume of paper based upon imports, exports, domestic shipments, or dollar
exchange. The unseasonal movement in the total volume of bankers' ac-
ceptances outstanding is the result of increased bills on (1) non-perishable,
staple commodities warehoused in the United States and (2) commodities
stored In or being shipped between foreign countries. In the first group,
acceptances outstanding increased from three million dollars at the end of
July 1929. to 19 million dollars at the end of March 1930, while the Increase
In the second group was 11 million dollars (from 17 to 28 millions) during
the same period. The first group includes acceptances based on commod-
ities produced and warehoused in the Twelfth District. The most important
of these commodities are wheat, canned fruits and vegetables, and dried
fruits, principally raisins. Large inventories of each of these items have been
in storage In the District this spring. The second group consists principally
of acceptances based on the transactions of foreign business organizations
(largely German at the present time) which have world-wide contacts
and which deal in the market having the lowest rates, whether that
market be in the United States, England, or elsewhere.
A partial explanation of the failure of the volume of acceptances out-

standing to decline during recent months, as it has ordinarily done at this
season, is to be found in the prevailing rate differentials which favor the
use of acceptances and in the existence of relatively large unsold stocks of
the commodities against which the acceptances were issued. The accept-
ance buying rate plus the cost of executing acceptances has been lower
by more than 13,6% than have over-the-counter rates for commercial
paper and for commodity loans at San Francisco banks during the past few
months. At the present time the acceptance buying rate of the Reserve
Bank is 1;i% lower than its discount rate and this differential compareswith an average difference of .35% in favor of acceptance rates during the
past nine years. These conditions have combined to encourage the use ofacceptances, and, together with other factors involved in declining business
activity, have tended to restrict the volume of commercial loans during re-cent months.

Report of Economic Policy Commission of California
Bankers' Association by Frank C. Mortimer,
Chairman.

At the annual convention of the California Bankers Asso-
ciation at Del Monte, June 4-7, a report of the Association's
Economic Council was presented by the Chairman of the
Council, Frank C. Mortimer, President of the Western Na-
tional Bank of Los Angeles. How to improve the earning
position of the Association's member banks with respect to
invested capital was the major study of the Council during
the year. The Council's conclusions and recommendations
were set forth as follows in the report:

Your Council feels that member banks should stress, each in Its own
organization, the need for more satisfactory earnings on invested capital,
and makes the following recommendations to that end:

1. That Account Analyses, to determine the profitability of accounts, be
made by all banks. These who lack definite plans for such analyses, may
find much helpful suggestion available among their correspondent banks,
as well as in the files of your Association, and of the American Bankers
Association.
2. That service charges be made by member banks against unprofitable

accounts in those communities where such practice is not now in effect;
and that the amount of charges be arrived at by mutual understanding
among banks in the city, town, or district.
3. That, when necessary to pay interest on commercial accounts, a

uniform rate of interest be adopted, and that such interest shall not be
paid on certain balances during borrowing periods, (following the practice
already in effect in some communities); and that uniform methods be
adopted also for figuring interest on savings accounts.
4. That all member banks deduct float in figur'ng *nterest on any

account subject to interest payment, as is customary among many banks.
5. That charges be made to non-customers and customers with unprofit-

able balances, for drafts and cashiers' checks.
6. That charges be made for imprinting checks for customers whose

average balances do not justify absorption of this charge which conforms
to the policies of many of our banks.
7. That charges be made for cashing and collecting out-of-town checks

and drafts, whenever feasible.
8. That a charge be made to cover cost of messenger service in handling

dishonored (not sufficient funds) checks, where such charges are not now
In effect.
9. That a charge be made for safekeeping of securities, unless balance in

bank justifies rendering this service free.
10. That member banks see to it that they are compensated, by adequate

balances, for the collection of charitable or other public subscriptions for
collection of fraternal dues, for assistance in preparing income and other
tax returns.
11. That the management of chain stores be required to place their

accounts on a basis to compensate local and branch banks for service
rendered.

12. That member banks consider the feasibility of operating small
personal loan departments, on the installment basis, and at rates of interest
that will provide ample compensation for the extra clerical work entailed.

13. That extension of the school savings system to all communities be
encouraged.

14. That banks with no Trust Departments, located in communities
which do not seem to justify the establishment of such departments.
inquire into the feasibility of rendering trust services to customers through
Trust Departments of correspondent banks.
15. That donations and advertising (other than along regularly estab-

lished lines) be made subject to exchange of information among banks in
communities where such practice is not now in force.

16. That further study be given to the proposel for a more liberal dis-
tribution to member banks of profits of the Federal Reserve banks.

17. That district Clearing House Associations be organized in com-
munities where they do not now exist, as a vehicle to assist our member
banks in carrying out the above recommendations, and in formulating such
other policies and procedures as may be of mutual benefit.

18. That steps be taken by member banks to offset withdrawals from
savings accounts, (when made in favor of other financial institutions of-
fering higher rates of interest on accounts,) and that our depositors be in-
formed of the relative protection afforded them under banking laws, as
against the protection afforded by other institutions not operating under
banking laws.

19. That we continue our friendly contacts with the California State
Society of Certified Public Accountants; that we continue to encourage the
furnishing of certified public accountants' statements, and the rendering
of them on a basis satisfactory to banks.
20. That we consider the advisability of making known our dividends ea

Invested capital, rather than on capital alone, as an offset to the growing
Idea that banks are profitable beyond other lines of business.
21. Realizing that the growth and development of banking can be at-

tributed in a large measure to the desire on the part of banks to serve the
public to the greatest possible extent, your Council recommends:
That we continue to improve and enlarge our facilities and our service

In order that banking may maintain its position as the sum-total of all
business—as the undisputed leader—as the embodiment of all that is
dignified, helpful, constructive and reasonably profitable. In our business
and economic life.

From Mr. Mortimer's report we also take the following:
The previous activities of the Council, under the guidance of its able

Chairman, George A. Van Smith, set a high standard for committee ac-
tivities. And, while we have centered our attention on the subject of larger
possible earnings, we have also followed through on the progress made
by our predecessors, who, during the latter years, gave special attention
to a better understanding between bankers and certified public accountants,
particularly as to desired forms of accountants' statements.
Culminating this important work, a conference was held May 20, in

Los Angeles, between the Committee for Co-operation with Bankers,
of the California State Society of Certified Public Accountants, represented
by Norman L. McLaren. Chairman; and Messrs. Cooper, Mills, Thomson
and Stanley; and the Credit Practices Committee of the California Bankers
Association, represented by Frank C. Mortimer, Chairman, Economic
Council; J. C. Lipman, Chairman, Credit Practices Committee; and
Messrs. Thomson, Rossetti and Prollius.
Upon motion of Frank C. Mortimer, the Conference adopted the following

joint resolution:
1. That the Committees, in joint session, recommend the advisability of

obtaining from borrowers at banks, certified public accountant's state-
ments,—particularly from those who desire to borrow on an unsecured
basis.
2. That it is the intention of the members of the California State Society

of Certified Public Accountants to adhere to the minimum requirements
contained in publication of the Federal Reserve Board, revised May 1929.
entitled: "Verification of Financial Statements." The publication recites a
method of procedure submitted by the Federal Reserve Board, Washington,
for the consideration of bankers, merchants, manufacturers, auditors, and
accountants. Also a revision by the American Institute of Accountants,
of suggestions for the preparation of balance-sheet statements, printed in
the April 1917, issue of the Federal Reserve Bulletin, and reprinted in
pamphlet form in 1918. for general distribution, under the title' ".Approved
Methods for the Preparation of Balance Sheet Statements."
3. That the Committee of the California State Society of Certified

Public Accountants will furnish to all members of the California Bankers
Association, with their compliments, copies of the publication referred to
above, entitled: "Verification of Financial Statements, revised May 1929". published by the Federal Reserve Board, Washington.
4. That each member bank of the California Bankers Association appointan officer or other representative to maintain contact with the CreditPractices Committee of the California Bankers Association, and that suchofficer or appointee be designated to receive literature, publications. and
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other informative data concerning credit procedures, and that the appointee
study and act upon such data as representative of the member bank.
5. That the bank officer or representative of each member bank report

to the Credit Practices Committee of the California Bankers Association
any instances which may come to his attention, wherein statements rendered
by certified public accountants are found to be lacking in clarity or thorough-
ness. The Credit Practices Committee will then bring the specific cases
to the attention of the Committee of the California State Society of Certified
Public Accountants, who, in turn, will receive and act upon it.
6. That the Committee of the California Sate Society of Certified Public

Accountants, and the Credit Practices Committee of the California Bankers
Association, collaborate in the publication of informative articles in the
Bulletin of the California Bankers Association, for the 'purpose of encourag-
ing the dissemination and consideration of the most desirable practices in
extending credit, with particular reference to certified public accountants
statements and elaboration thereon.

7. That the California Bankers Association invite members of the Com-
mittee of the California State Society of Certified Public Accountants to
attend their group meetings, when subjects of mutual interest are to be
discussed.
8. That the California State Society of Certified Public Accountants

nvite members of the Credit Practices Committee to attend their Chapter
meetings, when subjects of mutual interest are to be discussed.
9. That insofar as it is possible to do so, all qualifying and restrictive

statements concerning figures in an audit be eliminated.
10. That each Committee, representing its respective organization,

appreciates the constructive work being dons by the other, and that
mutual understanding exists concerning the problems each has to meet.
Both Committees are fully aware of the advantages to accrue as a result
of rendering and receiving complete and uniform financial statements
giving an intimate picture of the financial status of borrowers; and pledge
themselves to continue their combined efforts to encourage borrowers to
furnish certified public accountant's statements showing that their financial
affairs have been throughiy audited; that the figures clearly set forth their
financial condition in such a manner as to be readily analyzed and digested
by bank officials. . . .

Questionnaire to Members.
In order to get a true picture of conditions directly affecting our profit

and loss accounts, a questionnaire was sent to 1,254 member banks of
our Association—made up of 437 banks and 817 branch banks. That
questionnaire was based upon the theory, to which banks throughout the
United States are increasingly subscribing, that many unprofitable prac-
tices have grown up in the banking business—some of which are perhaps
warranted as matters of policy, but for many of which there is no
economic justification. . . .

Results From Questionnaire—Exchange Charges.
The questionnaire disclosed the following interesting information:
A majority of the banks reporting, make a service charge on unprofitable

accounts; for handling "Not Sufficient Funds" checks; and for printing
customers' checks; and deduct float in analyzing accounts and figuring
interest on balances. It is worthy of comment that service charges reduce
the number of unprofitable accounts. Many, but well under a majority,
charge for drafts and cashiers' checks. Lacking explanation of the generos-
ity of those who still leave drafts on the free list, this report can only com-
ment that an important source of revenue is being neglected.
There are probably many good reasons why so many banks make no

collection charge on out-of-town items, but we leave for such consideration
as you desire to give it, the fact that neither express companies nor the
Government itself, waive charges on express money orders or on Post
Office money orders—in themselves media for transferring the funds of
the people from one place to another.

Trust Service Can Be Extended.

Your committee observes that a number of banks, who, not maintaining
Trust Departments of their own, still have failed to make any correspondent
bank arrangements to render this service. Trust service is fast developing
into a profitable arm of large banks; and few, even of the smaller banks,
can fail to have some customers whose needs can be best served—now,
or in the future—by a corporate trustee.

Need for Adequate Employee Compensation.

One group of questions dealt with bank salaries. Opinion seems about
equally divided as to whether bank earnings permit paying salaries com-
mensurate with responsibilities. But by more than two to one, there is
conviction that other forms of business tend to draw valued employees away
from the banks. And by little less than two to one, opinion holds that
fewer desirable employees are being attracted to bank service. Here is,
Indeed, a matter to give bank executives some concern. If capable men are
being taken away from banking, and if fewer young men of promise are
entering banking, where shall we find ourselves in the future. With in-
sreased earnings provided by proper charges, we should be in a position
to provide adequate employee compensation. The problem may some day
press more urgently for solution; and some study of it. as it affects your
individual institution, may prove timely to-day.

District Clearing House Association Recommended.

One conclusion which your Committee has definitely reached, is that
there is positive need for co-operation among smaller banks through city,
town or regional Clearing House Associations—in establishing uniform
practices in matters of service charges, and in protecting ourselves against
excessive calls for advertising and donations, we can make our service a
source of additional revenue and, at the same time, stop a drain on our
earnings.

Profits of Federal Reserve Banks.

With respect to a more liberal disbursement of Federal Reserve profits
among member banks—replles to this item in the questionnaire were not
given generally. The view is expressed by some of our members that they
would like to see a distribution of earnings above the 6% dividend on capital
and reduce the proportionately heavier amounts which are paid to the
Government in the form of franchise tax. The suggestion is also made
that interest on balances might be considered an equitable adjustment of

the situation. The attention of our members is called to a current report

on this subject by the Economic Policy Commission of the American Bank-

ers Association. The report says that the chief argument against the pro-

posal "seems to be that there is considerable danger lurking in any proposal

that tends to turn the Federal Reserve banks into institutions conducted

in any sense with the idea of profit in view." In the opinion of your council,

the subject requires further digestion.

C. E. Mitchell of National City Bank Before House

Committee Sees Nothing to Fear in Branch Bank-

ing Movement—Favors Extending Limitations

Beyond Immediate Vicinity of Cities, Results

Being Guide to Future Legislation.

In the view of Charles E. Mitchell, Chairman of the Na-

tional City Bank of New York, branch banking "is not a

movement to be feared." According to Mr. Mitchell "bank-

ing, is not a business which can be monopolized." "The idea
that local money or capital will be drawn away from the
small towns to the large cities and that local needs will go
uncared for is unwarranted Mr. Mitchell said, in submitting
his views on June 11 to the House Committee inquiring into
branch, group and chain banking. "How far immediate
legislation should go in advantageously extending permissive
powers for branch banking is a difficult problem" said Mr.
Mitchell. He added that "the trade area suggestion appears
to me at present too broad in its scope. The suggestion of
extension to county or to State lines seems artificial. The
expansion to Federal Reserve districts extends the territory
to an unwarranted degree. Mr. Mitchell offered as his "one
suggestion" that legislation be such "that under the care-
fully given permits of the Comptroller's office the limitations
of branch banking be extended to a somewhat larger field in
the immediate vicinity of our cities, allowing the experience
of this extension to be the guide in future legislation." Mr.
Mitchell made the statement that "institutionally we take
no firm position as favoring unit, branch, group or chain
banking. We cannot, however, be blind to the fact that
while unit banking as a sole system has played a prominent
part in the development of our country, and still has its
ardent adherents, there is a very definite trend away from
it, a trend that is fostered not by individual authorities, but
by public interest." "I feel" said Mr. Mitchell "that group
banking is playing a most important role in what may be a
real trend from unit banking at the one pole to widely
practiced branch banking at the other. Where well managed,
the groups seem to be satisfying the needs of the public
which they serve. That they lack the flexibility, the
effectiveness and the economies of the branch system is
obvious. As a measure of prudence, I feel that the holding
companies should be under the inspection powers of the office
of the Comptroller of the Currency." In replying to Chair-
man McFadden's cross examination regarding the holding
companies, Mr. Mitchell agreed that there should be a
cheek-up on the development of group systems, it is learned
from the New York "Journal of Commerce" whose Wash-
ing account added:
]Mr. Mitchell said that he thought it farfetched when holding com-

panies are incorporated in Delaware and operate in Texas without being
subject to supervision.

Views on Stock Market Crash. •
The banking inquiry was interrupted when Representative Dunbar

(Rep.) Indiana, precipitated a discussion of Mr. Mitchell's action in putting
at the disposal of borrowers $25,000,000 just before the stock market crash.
"You are the man who loaned $25,000,000 to avert that panice?"

observed Representative Dunbar.
"I am the man you have heard so much about in that connection,"

replied Mitchell.
The committee members commended the banker for his action, asserting

that if other banks had given such relief, and then the warning had been
given by every banker, the panic would have been averted.

This commendation brought the statement from Mitchell that be could
not conceive of any greater crime for a banking system than to refuse credit
on collateral. Speculation that makes the demand is to be deplored, he
said, but "lending money on collateral is different."

Asked if the stock speculation was responsible for the business depres-
sion, Mr. Mitchell declared that the present difficulties in which the
country finds itself results from very great overproduction that started
during the war and has been going on at a great pace ever since. Specula-
tion accentuated a condition that was duo, he explained.
"For a time," he said, "we are going to have to let down, and in that

Period we will have an opportunity to correct our bad habits." Ile added
that overenthwiasm was one of the bad habits, demonstrated in the
market.
"Excesses, overenthusiasm in the stock market," he went on, "was a

Parallel to the case of the agricultural decline that caused a great number of
bank failures in 1921. We are going through a period of correction, and how
long it is going to take I do not know."

In presenting his prepared statement to the House Com-
mittee Mr. Mitchell gave a detailed explanation of the
operations of the National City Bank and its affiliates.
His statement follows:
You have invited a statement from me in regard to the operations of

the National City Bank of New York and its affiliated companies, as well as
the bank's or my own views on the subject of branch, chain and group
banking.
Let me say at the outset that while the National City Bank of New York

is extensively engaged in branch banking, both at home and abroad, under
the provisions of existing laws, it has no interest, direct or through affiliated
companies, or in any other manner, in any group or chain of banks.
Our form of corporate organization comprises three separate institutions:

The National City Bank of New York, which is a national banking asso-
ciation operating under the laws of the United States; the National City
Company, which is a business corporation organized uuder the laws of the
State of New York; and the City Bank Farmers Trust Co., formerly the
Farmers' Loan St Trust Co., which is a trust company operating under its
special charter and the banking laws of New York State. These three
institutions operate independently of each other in their respective fields,
but all three are affiliated by the manner in which their stock is held, so
that, In effect, one body of shareholders owns them all. To be more ex-
plicit, all of the stock of the National City Co. and all except directors'
shares of the stock of the City Bank Farmers Trust Co. Is hold by trustees
for the equal and proportionate benefit of all holders of shares of stock in
the bank. Each shareholder In the bank has a stock certificate which
carries endorsements evidencing his proportionate beneficial interests in
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the capital stocks of the National City Co. and the City Bank Farmers

Trust Co., respectively, and he receives from time to time checks for his

proportionate part of the combined dividends paid by all three. The

5,500,000 shares of stock of the bank outstanding are held by more than

65,000 shareholders.
*The bank is now operating 42 branches in the City of New York. At
each of these a full banking service is rendered to the community served.

It is our policy to open additional branches in the city from time to time,
as the extension of our business or the growth of this or that district seems
to require. Urban conditions of life and business seem to us to call for
this continuous development of our branch facilities throughout the city.
We find them profitable and easy to manage.
As permitted by the laws of the United States, the bank also operates

abroad, directly or indirectly, 98 branches in 23 countries. These branches
are established at natural centres or cross roads of commerce throughout
the world, and in the main serve American trade and commerce in the
countries in which they are situated. In the scope of their banking busi-
ness they are careful to preserve the amenities and avoid friction with the
local banks, it being our policy to consider ourselves as a guest in the for-
eign countries which we enter.
The National City Company is the investment banking affiliate engaged

in the analysis of corporate and government finance, underwriting and the
purchase and sale of investment securities. It conducts its business
through its head office in New York and 69 offices located in the United
States and abroad.
The City Bank Farmers Trust Co. is the fiduciary affiliate and is enagged

in the handling of trusts and the performance of trust functions of all kinds.
When its affiliation with the National City Bank of New York was effected
in 1929, its commercial banking business was taken over by the bank, while
on the other hand the bank turned over and is continuing to turn over to it,
so far as the necessary consents of interested parties can be obtained, the
trusts and trust business in which the National City Bank has been pre-
viously named.

Prior to affiliation with the National City Bank of New York, the
Farmers' Loan & Trust Co. had acquired, jointly with the Central Union
Trust Co., now the Central Hanover Bank & Trust Co., the ownership of
the First National Bank of Palm Beach and the Central Farmers Trust
Co. of West Palm Beach, Florida, both of which are small but sound and
successful local institutions. The purpose was the development and ex-
tension of trust business. We expect to dispose of our interest in these
Institutions at the first favorable opportunity.
Our form of operating organization is generally as follows:
The Chairman, according to the by-laws, is an operating official and the

chief executive officer of the bank and of each of its affiliates. The Nationl
City Bank of New York, the National City Company and the City Bank
Farmers Trust Co., each has its President. The Chairman and these
Presidents are permanent members of the executive committee of the bank.
on which committee members of the board of directors of the bank rotate
In office. While there are officers of the bank that perform general duties,
there are also Vice-Presidents whose responsibilities relate directly to a given
territory, this applying to the United States, to divisions of the Greater
City of New York, and to the foreign fields. In branch operation the
Vice-President in charge of a given territory has under him certain officers
with executive titles, and a group of managers, each handling a separate
office.
The control of foreign and domestic branches is generally similar. In

New York City, however, a single Vice-President is constantly in touch
with the Managers of Branches within his group, while abroad, a double
control exists, one managerial group under a Vice-President at Head
Office co-operating with and interchanging personnel with the managerial
group operating under the Vice-President in the foreign field.
Nowhere in our institution have we been as free in incurring expense as

in our inspection departments, which are administered by the Comptroller.
Every department at Head Office 18 inspected two to four times a year,

and Credit inspection world-wide is constant. Inspection of trusts is
constant. All domestic branches are thoroughly inspected at least twice
each year, and "spot surveys" and "security counts" are taken by sur-
prise at shorter intervals. These inspections are augmented by frequent
visits by the executive forces attached to the Vice-President in charge of
specific groups. In addition to all this, the Comptroller of the Currency
makes an inspection of Head Office and domestic branches twice a year
and a of foreign branches at irregular intervals, and the Examiner of the
New York Clearing House makes his inspection at least once yearly.

Institutionally, we take no firm position as favoring unit, branch, group
or chain banking. We cannot, however, be blind to the fact that while
unit banking as a sole system has played a prominent part in the develop-
ment of our country, and still has its ardent adherents, there is a very
definite trend away from it, a trend that is fostered not by individual
authorities but by public interest. It is to be expected that as time goes
on and the public has tested those varied types of banking, the right kind
of banking for this country will develop from popular demand. The
National City Bank of New York will adapt itself to the developments.
It is our observation that while national feeling in the United States Is

second to none existing anywhere else in the world, local civic and neigh-
borhood pride and desire for autonomy is prevalent throughout the United
States to an outstanding and exceptional degree. We feel that this must
be taken into consideration as the trend in banking develops, and that
while in the ultimate whatever system best serves the public interest will
doubtless be adopted, it is important that no banking trend should be
forced by precipitate legislation, either permissive or restrictive. The
development should be no more rapid in any direction than is sanctioned
by the gradual change of public feeling.
Frankly, it would seem clear that the small unit banks for outlying and

rural districts have as a system outrun their exclusive position of popu-
larity. Such banks must be operated cheaply but manifestly cannot be
operated as cheaply and at the same time as safely as a system of them
which is supervised by experienced and capable bankers. Age, experience,
training, a wider view and contact with larger affairs, are of value in super-
vision, but of less importance in the routine of a small bank. It always
has been claimed for the locally owned unit institution that it was more
responsive to the wants of the community than a branch of a larger insti-
tution, with headquarters elsewhere, would be. Doubtless, there is some-
thing in the argument, but it works both ways. The most important of
all considerations in valuing the services of a bank to a community is that
it shall care for the funds entrusted to its custody in such manner that
they shall always be safe and ready for return to the depositors on demand.
There is such a thing as a banker being too responsive to local applications

and too much under the influence of local and Personal appeals. The

fact that a local banker is under greater pressure from local borrowers

than a branch manager, supervised by an outside authority, may cause

thel nterests of depositors to be imperiled for the accommodation of bor-

rowers;1 ndeed, the record of failures proves this to be frequently the case.

Every period of boomA mes has had many bank failures in its wake, be-

cause thci ocal bankers were under the; ame influences and affected by

the same psychology as; heir customers.

Branch banking where permitted by law, and group banking in part

as a substitute where branch banking is not permitted, and a combination

of these developments sometimes worldn; hand in hand, is gradually btst

assuredly taking hold alongside of the old unit system. The development

has come about not by the establishment of new banks to compete with

the old nor by aggressive action from large financial centers. It has been

largely due to local conditions where the opportunity existed for construo-

tive reorganization. It Is well that this movement is gradual, as It is edu-

cational to a public that is primarily interested in banking service. It is

not a movement to be feared. Banking is not a business which can be

monopolized. The idea that local money or capital will be drawn away

from the small towns to the large cities and that local needs will go uncared

for is unwarranted. It is not at all likely that money will be drawn from

a higher to a lower market, and since money is usually cheaper in large

centers than in the outlying districts, closer relations between the two are

most likely to result. There will be no monopoly. The local fields will

always be free and open for the establishment of locally owned banking

institutions, and if they are capably managed and worthy of confidence

they will be able to maintain themselves in the competition for local busi-

ness. They will always have the best of the argument, certainly if the

institution of outside ownership does not afford satisfactory safety or

accommodation to deserving customers. That broad banking accommo-

dation can be satisfactorily extended to outlying districts with compara-

tively small operating costs, and with expert supervision provided by an

overhead organization which covers numerous offices, would seem to be

assured by experience.
It should be borne in mind, however, and the importance of it is so

vital as to justify repetition that the normal banking development has

occurred in a natural and orderly way in most other countries has been

discouraged and restricted in this Country, and this fact creates a danger

of a hasty, competitive development and one that will be publicly re-

sented in case all restrictions are taken off at once. It is undoubtedly

best that we gain experience gradually, with legislation keeping pace

therewith. No reasonable objection, however, from the standpoint of

public interest can be offered to the extension of the branch banking

privilege for State and National banks alike beyond the present restricted

areas. If such a development gives to the public a safer and better banking

service, the demand for a further extension of power will come from a

convinced public and the development will be a normal and accepted one.

How far immediate legislation should go in advantageously extending

permissive powers for branch banking is a difficult problem. The trade

area suggestion appears to me at present too broad in its scope. The

suggestion of extension to county or to State lines seems artificial. The

expansion to Federal Reserve Districts extends the territory to an un-

warranted degree under existing circumstances and furthermore is filled

with impracticabilities owing to the fact that the districts themselves

do not represent either trade areas or spheres of natural banking relation-

ships. My one suggestion would be that legislation should be such that

under the carefully given permits of the Comptroller's office the limita-

tions of branch banking be extended to a somewhat larger field in the imme-

diate vicinity of our cities, allowing the experience of this exteridos to be

the guide in future legislation.

I feel that group banking is playing a most important role in what

may be a real trend from unit banking at the one pole to widely practised

branch banking at the other. Where well managed, the groups seem to

be satisfying the needs of the public which they serve. That they lack

the flexibility, the effectiveness and the economies of the branch system

is obvious. As a measure of prudence, I feel that the holding companies

should be under the inspection powers of the office of the Comptroller of

the Currency.
In every country of the world that has attained financial maturity.

there is, so far as I know, a unified banking system operating under one

set of national laws. The situation must necessarily be very different 
in

the United States with our separate national and State jurisdictions. But

wherever possible, through uniform State laws, and wise development of

Federal Reserve legislation, the benefits of uniformity in the laws governing

banking should be secured to the people.

Branch Banking Outside of Metropolitan Areas Op-

posed By E. E. Adams of Minnesota Before House
Committee—Regulation of Group System to Pro-

tect Independents Advocated By Mr. Adams.

Branch banking outside of metropolitan areas was opposed

June 10 before the House Banking and Currency Committee

by Elmer E. Adams, President of the First National Bank,

Fergus Falls, Minn. The "United States Daily" in making

known Adams' views as presented to the Committee, said:

Group banking, in his opinion, should be curbed, its units 
thoroughly

inspected and supervised and measures taken to prevent indep
endent banks

being driven out by group competition. Unit banks in good condition,

on the other hand, have nothing to fear from group competitio
n, he stated,

unless there is unfavorable legislation.

Mr. Adams declared he can see no reason or the dual system of banks.

some chartered by the Federal Government and others by the States. The

supervision of State banks, he added, is for the most part not as thorough

and exacting as that of National banks. One of the evils of State banks, he

feels, is the small capitalization allowed. There have been too many banks

organized with too small capital, in his opinion.

Represents Association.

The witness was chosen to speak for the unit banks, he stated, by the

Independent Bankers Association, a recently organized group in Minnesota.

'"The independent banks are organized for mutual protection," he added.

"They are trying not to admit any which are not sound and which Migh
t

close, for if an independent bank closes now, it can be used as a reason why

a group bank should take its place.

"Some of the independent banks have been somewhat concerned over

their connection with correspondent banks in the city which are the 
head

of the group. There have been suggestions that they ought to try and form

a clearing house bank which would handle their business at the terminal

point, but the most intelligent bankers realize that this proposition is futile.

and that they will undoubtedly receive proper service from the banks which

have served as their correspondents even though they are now members of

groups and are in competition with them.

"The crying need is for banks which will take care of the poor borrowers.

By the poor borrowers I mean the men who never wants to pay a note when

It is due and who too often wants to add the interest to the principal. These

men need help, and must be helped if they are going to function. They

have to have seed when Spring comes. They have to have feed for their
stock if there is a shortage, and they are quite liable to need machinery and
twine when it is time to harvest.

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



4170 FINANCIAL CHRONICLE [voL. 130.
Unit Bank Necessary.

"They mean to pay their notes but every now and then some disaster
comes and they are unable to do what they agreed to; and so these banks,
which have been carrying this class of business, have been involved in situa-
tions from which it was impossible to extricate themselves. Neither a group
bank or a branch bank will ever take care of this class of trade. The local
banks have done their share of it. In former days the general merchant
and the implements dealer aided. They not only gave them credit for goods,
'but it was not an uncommon thing for the farmer who was trading at a
store to borrow small sums until he could harvest, sell an animal, or raise
the funds in some other way. The old-time storekeepers were generous in
this way and the banks carried them, but you can imagine a farmer who
suddenly needs a little money going to see Mr. Woolworth's manager, or
Mr. Montgomery Ward's manager, or Mr. Sears, Roebuck's manager, and
getting the accommodation which he used to get from the old-time merchant.
This situation of the poor borrower is constantly getting worse as the
number of farms acquired by mortgages increases.
"The tenants on these farms are very seldom in flancial condition so that

they can provide an equipment of machinery, their one-half of the stock
and get along from harvest to harvest. There is a crying need for institu-
tions to take care of this class of business, but I am unable to determine
how it can be done, and I have lived among them for many years. We do
what we can along these lines and while the losses have not been very large.
t is because we have been very discriminating in accepting them.

Installment Buying.
"The installment buying has increased the difficulties of the local banks

very much. Ten years ago chattel mortgages were not uncommon but
there were not 10% as many as there are at the present time, and these
mortgages are almost always given to pay for the automobile which has be-
come a necessity and which every farmer and every citizen must have in
order to carry on and enjoy any of the pleasures of modern life. The banks
have taken very little of this installment paper. It has gone into hands
sometimes local, but very generally foreign, and they have insisted on the
prompt payments of the installments when due. This has resulted in
those who have borrowed at the banks taking care of these installments
Instead of paying the banks. The family will give up everything before
it will let go of the automobile.
"I have been asked to speak for those bankers who still control their own

banks and hope to be able to do so," said Mr. Adams in opening his state-
ment to the committee. "We are opposed to the establishment of branch
banks outside of the metropolitan districts. Group banks have probably
become established to such an extent that it Is impossible to undo what has
been done. However, the individual banks which are on their feet have
no fear of being unable to compete successfully with group banks unless
unfavorable legislation is passed."

Objects to Propaganda.
Mr. Adams declared the unit banks did not want to see new group banks

established in communities which are already amply supplied with banking
facilities, but they are not opposed to group banks acquiring banks now
established. He objected to the propaganda which he declared is being
put out to the effect that the unit banking system has broken down.

Gov. Roosevelt of New York Regrets Sentiment Toward
Branch Banking in Address Before Westchester
Bankers' Association.

Opposition to chain banking was indicated by Governor
Roosevelt at the annual dinner of the Westchester County
Bankers' Association at Briarcliff Manor, on June 0. The
meeting was attended by about 400 bank executives, repre-
senting 53 banks, said the New York "Times", which stated
that the Governor compared chain banking to absentee
landlordism. The following regarding the Governor's
remarks Is from the "Herald Tribune":

Governor Roosevelt told the bankers that within 10 years an important
Issue before the nation would be the system of individual banking as
opposed to branch banking.

Bees Individual Touch Needed.
"Something tells me," the Governor said, "that the minute we lose the

individual touch in our banking system we are taking the risk of losing
Initiative in our daily touch. Thousands of persons in the State are
getting credit on personal local knowledge. Something will be taken away
if banking is put in the hands of a small group of men in New York City.
If New York City banks should spread and absorb the Westchester County
banks the effects would be felt not only in Westchester but In all the
other counties in the State, especially in rural counties such as Dutchess
and Putnam and counties where there are low land valuations and small
populations."
The Governor said that "we are tightening up the loopholes in the State

Banking Department and, in my opinion, the State banks are 83 safe as
the National bankks here." lie cited the record that no depositor in the
last 14 years had lost a cent of his money in a New York State bank.

According to the same paper, R. G. Abercrombie, Presi-
dent of the banking association, drew cheers from his 400
hearers when he warned against the absorption of West-
chester banking by New York bankers and declared: "Just

as the politicians took part of the Bronx from Westchester

County are we going to let them do the same thing in

banking?"

Comptroller of Currency J. W. Pole Holds That Estab-
lishments of Regional Branch Banking in Trade

Areas Would Decentralize Banking Capital.

Contrary to the generally accepted view that the estab-

lishment of regional branch banking in trade areas would

develop a concentration of capital, Comptroller of the Cur-

rency John W. Pole maintains that the effect would be to

decentralize banking capital. Under the title of "Regional

Branch Banking and Concentration," Comptroller Pole ad-

dressed the convention of the District of Columbia Bankers'

Association at Asheville, N. C., June 5, and we give here-
with his remarks on the subject:
In discussing the question of the extension of branch banking to embrace

the rural communities, under a regional plan based upon the trade areas
of the large cities, the statement has been made that the resulting growth
of large metropolitan banks in the commercial centers would develop a
concentration of capital which might prove inimical to the best interests
of the public and might even lead to monopolistic control. In this country
we have an inherent fear of monopoly and it is inconceivable to me that
our people would ever permit monopolistic control in banking.

However, it is my view that the establishment of regional branch bank-
ing in the United States, within trade areas, would have the contrary
effect. It would decentralize the banking capital in the United States and
would bring bank management closer to the communities with which they
do business—that is to say, the principal banks in the country would not
all be in one or two cities. Under the trade area branch banking plan I
can foresee many great banking institutions growing up in practically
every State of the Union—with capital structures adequate to the responsi-
bilities which their larger development entails—competing with each other
within the trade areas which they serve as they now compete with each
other in the largest cities of the country, assuring the public, both rural
and urban without discrimination, of the advantages of competitive banking
service on the one hand, and uniform safety for deposits on the other.

The word concentration in connection with branch banking is worthy
of a careful analysis. We might speak of concentration of capital
under individual control. This would mean that a few men would personally
hold a large share of the capital stock of a bank and would thereby dictate
its policies and could use the bank for personal ends. This may have
been the old theory of banking, but there are few men in the United States
to-day who have personal wealth sufficient to maintain such a position.
Concentration of capital in this manner would naturally mean concentration
of power.

In my opinion there is no likelihood of the development of this type of
banking in the United States under any branch banking plan. The trend
Is in the opposite direction. Banking has become a professional business
which must be conducted with almost scientific precision in order to achieve
success. To a greater degree than in any other business, its prosperity
rests upon the public Confidence which it inspires. Not only is it a quasi-
public business from a legal and governmental standpoint, created by the
government and subject to its supervision and control, but in a much
larger measure it must, in order to be successful in its private business
operations, maintain without question a reputation for soundness, for
strength, for competency of management and for fair dealing.
We have therefore witnessed within the past few years a trend of

decentralization of the ownership of the stock of our large Waring institu-
tions. Both State and National laws have encouraged this movement by
permitting the splitting-up of the stock into small par value denominations
in order that it might be more easily sold to the general public. These
bank stocks are on the market and are being bought and sold daily as
the stocks of other business enterprises. In other words, the general public
in a larger and larger degree is participating in the ownership of the
large commercial banks.

Under a regional branch banking plan, where the parent bank obtains
its branches through the acquisition of going banks in various local
communities, it is quite likely that the normal procedure would be an
interchange of stock of the local bank for stock in the parent bank instead
of a purchase for cash. The stockholders of the local community bank
would become stockholders in the parent bank. This procedure applied over
the entire trade area would lead not to a concentration of banking capital
in the metropolitan city of the parent bank, but, on the contrary, would
result in a decentralization of the capital. The parent bank would be
owned to a considerable extent by the general investing public scattered
over the entire trade area. The fact that the First National Bank of Blank
has a paid-in capital of one billion dollars brings to the eye a symbol of a
large aggregation of wealth. It would be a mistake, however, to assume
that this wealth is concentrated in a few hands.
I see in the future adoption of regional branch banking only one type

of concentration and that is concentration of management. This should
be disassociated from concentration of capital and concentration of power.
In order to serve the best interests of the public there must be sound,
efficient and competent management. The management personnel would
be stockholders of the Institution; the senior officers would also be
members of the Board of Directors; but the real power of domination and
control of the institution would lie in the hands of the stockholders who
elect the Board of Directors. The thought which I wish to express is that
there is no inconsistency between concentration of management in a
banking corporation and a decentralization of control over it through having
its stock held by many persons. The officers who execute the policies of
such a bank may indeed be high salaried men, but they are servants and
not masters of the institution and their careers depend upon the quality
of the service which they are able to render.
We are fast getting away from the personal control of business in this

country. A man is not succeeded in office by his soh because he is his son,
nor can he surround himself in a great business institution by officers and
employees who are selected chiefly upon the ground of personal friendship.
Such an institution could not meet the competition of other institutions
where every department is organized and operated solely with a view of
giving the public the best banking facilities.
Banking is becoming impersonal because of its growing integration with

the various technical aspects of individual and corporate finance. The
officers and employees in the trust department must be specialists in those
very complex operations and must be chosen for their positions solely upon
the basis of their qualifications for the work which must be done. The
same is true with respect to the commercial department of the bank where
the most intricate questions of business and industry must be mastered
in order to pass intelligently upon the questions of finance involved. And
so on throughout the bank operations we find banking becoming institu-
tionalized and incapable of being used for the personal aggrandizement of a
single individual or of a group of individuals.

Consequently the concentration of management which regional branch
banking would necessarily bring about should operate on the side of the
public welfare rather than against it. The officers of such a bank would
have everything to gain through enlisting the widest possible public support
and confidence, and this end they could achieve only through maintaining
the highest standards of operating efficiency.
We have not yet had by any means a complete discussion of the idea

of a trade area in its application to the branch banking question. The
term can be defined simply enough in general terms. Every city which is
a commercial center possesses a surrounding trade area into which it sells

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



JUNE 14 1930.] FINANCIAL CHRONICLE 4171

and transports goods, commodities and services, and to 
which it furnishes

a city market. This trade area is the geographical area which is cora-

oiercially tributary to that city. There is nothing indefinite or vague

about the conception of a trade area. On the contrary, trade areas are

concretely in existence to-day all over the United States.

When it comes to drawing a definite boundary line around a given t
rade

area, that is a matter which hardly could be accom
plished by a legislative

'body but would naturally be the work of some execut
ive agency charged

with that duty. If Congress, in its wisdom, should see fit to use the trade

area as the limit into which branch banking should be extende
d, and if the

State Legislatures should follow a similar plan, it seems to me tha
t what

they would naturally do would be to adopt certain general princip
les, as

was done with respect to the Federal Reserve Districts, settin
g up certain

limitations and leaving the details to be worked out as I have indicated.

The committee or commission so designated would have
 to work out the

specific boundaries. It seems quite clear that on the outer edges of every

trade area there would be overlapping with other trade areas. There

would be cities in which the business is divided between more than one

commercial center, in which places branch banking would be permitted

from banks in each such commercial center.

No such trade area of course would completely embrace all of the trade

of such a commercial center. Every city may do some trading with every

part of the world. The trade area must be determined by the bulk of the

flow of trade to and from such a commercial center within a radius, the

extent of which will be determined by a similar flow of trade to and from

an adjacent commercial center. No such trade area could be marked out

with mathematical perfection, and since trade areas are changing from

time to time to meet developments in methods of transportation and com-

munication they would have to possess a certain amount of flexibility in

their boundaries and be subject to change from time to time. The same

situation exists now with respect to Federal Reserve Districts. The Federal

Reserve Board has authority to make adjustments in the District lines.

I may say here that the Federal Reserve Districts were laid out upon the

trade area theory in its application to the Federal Reserve Act, and these

districts may in some respects prove adaptable to a branch banking trade

area formula, bearing in mind the questions of overlapping and flexibility

which I have above mentioned.

I think I can say with a fair degree of conservatism that the consensus

of banking opinion in the United States to-day, insofar as it has expressed

Itself, is in favor of some form of the extension of branch banking into

the rural districts. If the trade area theory is not used as the basis what

then is there left except various types of political boundary lines?

Speaking as tho Comptroller of the Currency, with the responsibility of

recommending to Congress what changes should be made in the laws

affecting the system of banking in vogue in the United States, and further-

more being a member of the Federal Reserve Board, I must necessarily

look at the banking situation as a whole and have regard primarily for

its economic soundness. The growth of the cities in the United States

and the flow of trade to and from them have developed without regard

to county or State boundary lines. People in one State have had no

prejudices in doing business with a city in another State. Many of our

large commercial centers have grown up in the corners of States and near

State lines where they constitute the metropolis for the surrounding geo-

graphical territory extending into other States. The people in those

several States go back and forth to this city and the small towns within

that trade area do their wholesale trade there. The metropolitan banks

In such a city do directly a large part of the banking business in that

territory. Under any system of branch banking which would follow the

normal flow of business and trade in that particular territory, the banks

In the central city would be permitted to establish bran
ches in that trade

area notwithstanding the fact that city lines, coun
ty lines and State lines

marking political subdivisions for governmental purposes might crisscross

it in several directions.
This is by no means a plan designed for the primary purpose of

strengthening the National banks. In many cases trade areas might be

found to exist entirely within the boundaries of a 
single State. While I

express no opinion on the subject, there are some who 
hold that it would

be perfectly feasible for the State Legislatures to adopt t
he trade area plan

of branch banking. Be that as it may, my chief concern is to promote

In the United States a system of banking, based upon sound economic

principles, which will afford to the persons of small means, especially

those living in the rural communities, safe and adeluate banking facilities.

Since I am speaking to my neighbors, the bankers of the District of

Columbia, let me attempt to give an illustration of the application of thia

principle to the District There is no State so small as the District of

Columbia, and the question of the trade area of the City of Washington
necessarily brings up the question of crossing over the District boundary

line into other States. I shall not undertake at this time to attempt to
delimit the trade area of the City of Washington. As a starting point we
would have to begin with what might be called the metropolitan district

of the City, which would include the surrounding suburban areas in
Virginia and Maryland. This territory has, I understand, an estimated
population of around 700,000, and within a few years will no doubt
approach a million. All of this territory is within the trade area of the

City of Washington and the bulk of its banking business flows into
Washington.

Washington is not and probably never will be a great industrial or com-
mercial center, and its trade area is of a different type from that of
some cities of the same size in other parts of the country. Its trade area
does not extend so far out into the outlying territory. On the other hand,
as the capital of the nation, it is fast becoming the most beautiful city
in the world, and its metropolitan area will no doubt in the near future
exceed a million in population. Under any system of regional branch
banking, therefore, Washington would become an important banking center.

The establishment of regional branch banking in the United States would
not be followed by any sudden change in our system of banking. / feel

quite certain that under such a law the unit banks would not be forth-
with absorbed by the branch systems. There are many strong unit banks
would would continue to operate successfully for an indefinite period of

time. Recent testimony before the House Committee on Banking and Cur-

rency shows that in the localities where branch banking has been permitted

on a wide scale, during the past 10 or 15 years, unit banks are still operat-

ing in active competition with branches. I do not therefore anticipate

any greater scramble for branches under trade area branch banking than

ensued after the passage of the McFadden Ac
t. A guarantee of its orderly

development is the fact that the expansion of each branch system would

be under the complete control of the Government.

The House Committee on Banking and Currency has for several months

been making an extensive study of our banking system with a view of

reaching some conclusions as to whether there should be at this time a

further extension of branch banking in the United States. The Committee

has had before it many distinguished bankers and has gathered certainly

the most important and comprehensive information with respect to bankin
g

which has been made available since the, passage of the Federal Reserve

Act, 17 years ago. The Senate Committee on Banking and Currency has

yet to begin its study along similar lines. In my official recommendations

to Congress to both the Senate and the House it will be found that I di
d

not take a rigid position as to what Congress should do. I did suggest that
,

in view of the conditions under which banking was carried on in the agri-

cultural districts, Congress might find it desirable to make a study of our

banking system with a view to the further extension of branch banking.

I have prepared no legislative formula because it seems to me the time

is not quite ripe for it. That should come after the public hearings are

completed.
In this connection it seems to me that it behooves all fair minded students

of banking and finance and all associations of bankers 
to avoid taking a

dogmatic position upon the questions under investigation until Congres
s

has had an opportunity to complete its study. 
The American Bankers'

Association deserves praise for the judicial resolution it
 adopted last fall.

May I therefore take the liberty on this occasion t
o submit the suggestion

that the State Bankers' Associations, which 
will be meeting in the near

future, follow their example and refrain from 
adopting resolutions taking

a positive stand for or against any type or system 
of banking, thus leaving

themselves free to take whatever position may appear d
esirable after the

Congressional investigations are completed. They will then have the

benefit of the exhaustive inquiry which is b
eing made into every possible

phase of the subject and there will be plenty 
of time to pass resolutions

after the Committees of Congress have mad
e their reports and a bill or

bills have been drafted.

Limitation of Branch Banks to State Lines Advocated

By Benjamin M. Anderson, Jr., of Chase National

Bank Before House Committee Inquiring Into

Branch Banking.
Opposition to extension of branch banking beyond State

lines was expressed June 5 before the House Banking
 and

Currency Committee hearings on branch, chain and group

banking, by Benjamin M. Anderson Jr., economist of the

Chase National Bank of the City of New York. Mr. Ander-

son stated that he was appearing as a citizen and as a
 pro-

fessional economist, and expressing his own views. In the

main (says the "United States Daily") Mr. Anderson feels,

according to his statement, that he and Mr. Wiggin (Chair-

man of the Governing Board of the Chase, whose view
s are

referred to elsewhere in this issue of our paper,) hold the

same views on branch banking, arrived at ind
ependently.

The "United States Daily" in indicating what Mr. An-

derson had to say, stated:
Scope of Legal Change.

There is no necessity for a radical change in the F
ederal laws regarding

branch banking, he said. The most that is neede
d from Congress in the

way of branch permission to National bank
s is parity with State banks,

that is, within any one State, identical branch privileges 
for National banks

that are enjoyed by State banks, he said.

Representative Goldsborough (Dem.), of Denton, Md., and Represe
nta-

tive Strong (Rep.), of Blue Rapids, Hans., expressed the
ir belief that legis-

lation of this character would only mean political
 pressure for State legis-

lation liberalizing branch bank laws, whereas if the pre
sent status is con-

tinued. National bankers will oppose such liberalization
.

Mr. Anderson stated repeatedly that he opposes nation-wi
de branch

banking. The matter of the extent to which it might b
e permitted within

the various States, he said, should be determined locally
 by the State. In

some States county-wide branches would work satisfacto
rily, in his opinion;

in others, branches within a group of counties, and in 
some States, perhaps,

State-wide branches.
State Limitations.

In no event, he added, should branch banking b
e forced upon a State

unwilling to permit it, and in no event should 
branches be established be-

yond State lines.
In those States where there is only one big 

city, he thought branches

might be established in cities under 10,000 or 
perhaps under 5.000 in popu-

lation. Let the States experiment with various 
kinds of branch banking

permission, he continued, for perhaps no one sys
tem is equally valid in

all sections.
One of the principal reasons for the formation 

of banking groups, Mr.

Anderson declared, is the hope that they can 
later be transformed into

branch systems. If it is definitely understoo
d that Congress will not sanc-

tion the transformation of big groups into branch
 systems, a great loss of

Interest will occur in the formation and devel
opment of groups, he predicted.

After referring to the figures on bank failures
 in the past nine years which

have been furnished the Committee during t
he hearings, and pointing out

that most of them occurred in small towns 
and among small banks, Mr.

Anderson declared that "there is nothing in the
 experience of the past

nine years, as revealed in the foregoing fi
gures, to justify a legislative

revolution in our banking situation, or to justif
y the creation of giant

branch banking systems, with enormous capital, ranging 
over 'trade areas'

which may equal or even exceed Federal Reserve Districts in 
size."

Branch banking for National banks should be permitted
 only to the ex-

tent necessary to protect the National banks, in th
e view of Mr. Anderson.

He has with reluctance reached the conclusion that 
such protection means

letting National banks do whatever State banks c
an do in this regard, he

said. When the McFadden bill was passed, he sta
ted, he felt that was the

proper solution, but he now feels that it should be 
liberalized to the extent

suggested.
At the afternoon session on June 5, Mr. An

derson was questioned by

Representative Seiberling (Rep.). of Canton. Ohio and Representative

Luce (Rep.), of Waltham, Mass.

In response to a question from Mr. Seibe
rling, asking if he would not admit

that the city bank practically dominated i
ts correspondent bank in the

country, Mr. Anderson replied that he would emphatica
lly deny that any

such domination existed. He added t
hat when he came to Wall Street

with a rural and academic background
, he had a distrust of Wall Street,

but continued, "As I have seen those bankers
 and brokers in their dealings

with their customers, my confidence in human natu
re has gone up and up."

He asserted that the most meticulous honesty
 characterizes the relationship

of a city bank with its correspondent banks.
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Mr. Anderson predicted that many small banks in small towns will dry
up and disappear, but that those in towns of 5,000 population and up will
many of them survive and continue to do a profitable business.

Mr. Luce Objects to Certain References.
Mr. Luce questioned Mr. Anderson about an address which he delivered

May 8 before the convention of the North Carolina Bankers' Association,
50,000 copies of which have been sent out as economic bulletins by Chase
National Bank. Mr. Luce objected to the references in several places in
the address to the proposal of Comptroller Pole for trade area branch
banking as "revolutionary." Mr. Luce concluded his questioning by the
statement that, so far as he, as a member of the Committee, is concerned,
there will be no advocacy of any radical or revolutionary proposal. but only
a moderate extension of a practice already established and justified by
results, and which may help avert the dangers of chain and group banking.

Offering of $400,000,000 of U. S. Treasury Certificates
at 23/s %—Subscriptions Totaled $2,397,000,000.

In response to the Treasury Department's offering on
June 7 of $400,000,000 or thereabouts of Treasury Certifi-
cates of indebtedness bearing interest at 23/i %, Secretary
Mellon announced on June 10 that total subscriptions aggre-
gating some $2,397,000,000 had been received. In announc-
ing the offering on June 6, Secretary Mellon stated that
"subscriptions for which payment is to be tendered in cer-
tificates of indebtedness maturing June 16 1930 will be given
preferred allotment up to $150,000,000." In making known
the total subscriptions of $2,397,000,000 Secretary Mellon
said that "of these subscriptions, about $265,000,000 repre-
sent subscriptions for which 43/i % Treasury Certificates of
Indebtedness of Series TJ-1930, maturing June 16 1930,
were tendered in payment, of which about $150,000,000
were accepted." Secretary Mellon indicated on June 6 that
"about $550,000,000 of Treasury Certificates of indebted-
ness and about $95,000,000 in interest payments on the
public debt became due and payable on June 16 1930."
The new Treasury Certificates are designated Series TJ-1931;
they will be dated and bear interest from June 16 1930 and
will mature June 15 1931. They are bearer certificates and
will be issued in denominations of $500, $1,000, $5,000,
$10,000 and $100,000. The certificates will have two inter-
est coupons attached, payable Dec. 15 1930 and June 15
1931. The certificates are exempt from all taxation except
estate and inheritance taxes. The rate of interest carried
by the new certificates (23/8%) is, it is pointed out, the
lowest borne by any Government securities since 1925. It
was noted in the "Times" dispatch from Washington June 6
that "in 1924 and 1925 there were two issues of six and
twelve months certificates bearing the rate of 234%. It
was further noted that the rate of the new issue compares
with 43/3% on those to be retired this month and to 3%
on the issue of March 15. Below we give Secretary Mellon's
announcement June 6 of the offering dated June 7:
The Treasury is to-day offering for subscription at par and accrued

interest, through the Federal Reserve Banks, an issue of 12 month 2% %
Treasury certificates of indebtedness of Series TJ-1931, dated and bearing
interest from June 16 1930 and maturing June 15 1931. The amount of
the offering is $400,000,000, or thereabouts.

Applications will be received at the Federal Reserve banks. The
Treasury will accept in payment for the new certificates at par, Treasury
certificates of indebtedness of Series TJ-1930. maturing June 16 1930.
Subscriptions for which payment is to be tendered in certificates of in-
debtedness maturing June 16 1930. will be given preferred allotment up
to 3150,000,000.
Bearer certificates will be issued in denominations of $500, $1,000. $5.000.

510,000, and $100,000. The certificates will have two interest coupons
attached payable Dec. 15 1930 and Juue 15 1931.
These certificates will be exempt, both as to principal and interest, from

ail taxation, except estate and inheritance taxes.
About 5550,000,000 of Treasury certificates of indebtedness and about

$95.000,000 in interest payments on the public debt become due and
payable on June 16 1930.

The books on the offering were closed at the close of busi-
ness Monday, June 9. In announcing on June 10 the sub-
scriptions received to the offering, Secretary Mellon said:

Secretary Mellon announced that subscriptions for the issue of Treasury
certificates of indebtedness, dated June 16 1930, series TJ-1931, %,
maturing June 15 1931, closed at the close of business on June 9 1930.
The reports received from the 12 Federal Reserve banks show that for the
offering, which was for $400,000.000, or thereabouts, total subscriptions
aggregate some $2,397,000,000. Of these subscriptions, about $265,-
000,000 represent subscriptions for which 434 % Treasury certificates of
indebtedness of series TJ-1930, maturing June 16 1930. were tendered
In payment, of which about 3150.000,000 were accepted.

Allotments on other subscriptions were made as follows: All cash
subscriptions in amounts not exceeding $10,000 for any one subscriber
were allotted 50%, but not less than $500 on any one subscription; cash
subscriptions in amounts over $10,000 but not exceeding $100,000 were

allotted 40%, but not less than $5.000 on any one subscription; cash
subscriptions in amounts over $100,000 but not exceeding $1,000,000 were

allotted 20%, but not less than $40,000 on any one subscription; cash
subscriptions in amounts over $1,000,Q00 but not exceeding $25,000,000

were allotted 10%, but not less than $200,000 on any one subscription.
and cash subscriptions in amounts over $25,000,000 were allotted 5%, but
not less than $2,500,000 on any one subsctiprion.

Further details as to subscriptions and allotments wr.1 be announced
when final reports are received from the Federal Reserve banks.

The Treasury Department circular detailing the offering
follows:
UNITED STATES OF AMERICA 214 % TREASURY CERTIFICATES

OF INDEBTEDNESS, SERIES TJ-1931
Dated and Bearing Interest from June 16 1930. Due June 15 1931.The Secretary of the Treasury, under the authority of the act approved
Sept. 24 1917, as amended, offers for subscription, at par and accrued
interest, through the Federal Reserve banks, Treasury certificates of
Indebtedness of Series TJ-1931, dated and bearing interest from June 161930, payable June 15 1931, with interest at the rate of 2,,g % per annum.
payable on a semi-annual basis.

Applications will be received at the Federal Reserve banks.
Bearer certificates will be issued in denominations of $500, $1,000.35,000, $10,000, and $100,000. The certificates will have two interest

coupons attached, payable Dec 15 1930, and June 15 1931.
The certificates of said series shall be exempt, both as to principal and

interest, from all taxation (except estate and inheritance taxes) now or
hereafter imposed by the United States, any State, or any of the possessionsof the United States, or by any local taxing authority.
The certificates of this series will be accepted at par during such time and

under such rules and regulations as shall be prescribed or approved by the
Secretary of the Treasury, in payment of income and profits taxes payableat the maturity of the certificates The certificates of this series will be
acceptable to secure deposits of public moneys, but will not bear the cir-
culation privilege.
The right is reserved to reject any subscription and to allot less than the

amount of certificates applied for and to close the subscriptions at any time
without notice. The Secretary of the Treasury also reserves the right to
make allotment in full upon applications for smaller amounts, to make
reduced allotments upon, or to reject, applications for larger amounts, and
to make classified allotment and allotments upon a graduated scale; and
his action in these respects will be final. Allotment notices will be sent out
promptly upon allotment, and the basis of the allotment wi'l be publicly
announced.
Payment at par and accrued interest for certificates allotted must be

made on or before June 16 1930, or on later allotment After allotment
and upon payment, Federal Reserve banks may issue interim receipts pend-
ing delivery of the definitive certificates. Any qualified depositary will be
Permitted to make payment by credit for certificates allotted to it for itself
and its customers up to any amount for which it shall be qualified in excess
of existing deposits, when so notified by the Federal Reserve Bank of its
district. Treasury certificates of indebtedness of Series TJ-1930, maturing
June 16 1930, will be accepted at par, in payment for any certificates of
the series now offered which shall be subscribed for and allotted, with an
adjustment of the interest accrued, If any, on the certificates of the series
so paid for.
As fiscal agents of the United States. Federal Reserve banks are authorized

and requested to receive subscriptions and to make allotments on the basis
and up to the amounts indicated by the Secretary of the Treasury to the
Federal Reserve banks of the respective districts.

A. W. MELLON,
Secretary of the Treasury.

TREASURY DEPARTMENT
Office of the Secretary. June 7 1930.

Department Circular No. 424 (Public Debt)
To the Investor.—Almost any banking institution in the United States

will handle your subscription for you, or you may make subscription direct
to the Federal Reserve Bank of your district. Your special attention is
invited to the terms of subscription and allotment as stated above. If
you desire to purchase, at the market price, certificates of the above issue
after the subscriptions close, or certificates of any outstanding issue, you
should apply to your own bank, or if it can not obtain them for you, to the
Federal Reserve Bank of your district, which will then endeavor to fIl
Your order in the market.

Gains from Sale of Treasury Bills Exempt from Taxation
Under Bill Passed by House Amending Second
Liberty Loan Act.

A bill which exempts from taxation gains from the sale of
Treasury bills was passed by the United States Senate on
June 6. The proposed legislation consists of an addition to
the amendment to the Second Liberty Loan Act, enacted
into law on June 17 1929, providing for the issuance of
Treasury bills, the sale of which is on a discount basis.
Under the law passed a year ago, provision was made for
the exemption from all taxation (except estate and inheritance
taxes) of Treasury bills as well as Treasury certificates. As
was indicated in these columns July 6 1929 (page 60) the
House had proposed to exempt from taxation, capital gains
arising through the sale of Treasury certificates and Treas-
ury bills, but at the Senate's insistence this provision was
finally eliminated from the bill. The text of the measure
passed by Congress a year ago was published in our July 6
1929 issue, page 60. Representative Hawley, sponsor for the
amendment passed by the House a week ago (June 6) had
the following to say regarding the new legislation.
This bill is to take care of any possible gain or loss that would arise in

the trading in Treasury bills. Legislation was passed about a year ago
providing for the issuance of these bills. These bills are a more convenient
method of obtaining money for the Treasury than certificates of indebted-
ness. They can be issued at any time and in any amount needed by the
Treasury to meet its obligations, in anticipation of collection of revenues.
They are offered for sale in considerable quantities, under bids. They are
to be sold at a discount and at the date of maturity are worth their face
value. As they mature in comparatively short periods, the amount of
trading in them and any profits realized or losses sustained that would
occur would be small. If the original purchaser continues to own them
until they become due, the difference between the amount he paid and the
amount he will get on the face value, is the interest for that period, that is,
the discount is the interest.
The Treasury Department was able, in four issues, to sell these bills to

great advantage, and to accomplish a considerable saving in interest to
the Treasury. But it happens that in the sale of the last or fourth issue
there were 17 different bids submitted that were accepted, and there were
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17 different issues on those bids. If any purchaser bought some or all of
the 17 issues it was necessary for such purchaser to keep a book account of
the price paid for each issue, and, as they were distributed around during
a period, every purchaser would have to keep a discount account of every
transaction.
The Department of the Treasury considers that in the general situation

there will be no revenue accruing to the Government, because the losses
offset the gains, and all of this considerable bookkeeping has interfered
with the sale of the Treasury bills. The use of these bills enables the
Treasury to obtain loans at favorable rates and rssults in a saving of interest,
The discussion in the House on June 6, included the

following:
Mr. Patterson.— How much interest does the Government pay annually,

not only in issuing these Treasury certificates but in negotiating the loans
necessary?
Mr. Hawley.—In answer to the gentlemen's question, I will endeavor to

secure the information and insert it in the "Record." I am advised over
the telephone that the amounts are as follows:

1929.
1930 (Partly
Estimated).

Treasury notes $84,275,892.87 $71,812,627.45
Treasury certificates 61,781,594.74 75,846,850.40
Treasury bills (interest charged when sold) 2,331,970.66

Total 1146,057,487.01 $149,991,448.51
Adjusted service and civil service special issues not included.
Special one-day certificates also not included, amounting to: 1929,

$423,181.52; 1930 (to date), $133,523.97.
The following is the bill in the form in which it passed the

House, June 6:
Be it enacted, lc., That Section 5 of the Second Liberty Bond Act, as

amended (Public, No. 11, 71st Cong., June 17 1929) is amended by adding
at the end thereof a new subdivision to read as follows:
"(d) Any gain from the sale or other disposition of Treasury bills issued

hereunder (after the date upon which this subdivision becomes law) shall
be exempt from all taxation (except estate or inheritance taxes) now or
hereafter imposed by the United States, any State, or any of the possessions
of the United States), or brany local taxing authority; and no loss from the
sale or other disposition of such Tre,astry bills shall be allowed as a deduc-
tion, or otherwise recognized, for the purpose of any tax now or hereafter
Imposed by the United States or any of its possessions."

Conferees Complete Report on Tariff—Bill Passes Senate,
—House Action Scheduled For Today

The Senate yesterday (June 13) by a vote of 41 to 42,
adopted the conference report on the Hawley-Smoot tariff
bill. The House is expected to vote on the bill today (June
13) the bill then going to the President for his approval.
Prom the New York "Evening Post" of yesterady we take
the following Washington advices of the eSuate action.

Five Democrats voted for the bill—Ransdell and Broussard of Louis-
iana, Fletcher and Trammell of Florida and Kendrick of Wyoming.

Eleven progressive Republicans voted against it—Norris, Borah, Blaine,
La Follette, Brookhart. McMaster, Norbeck, Pine, Frazier and Schall.

The Roll Calf
The roll call f011oWs;

For the Tariff
Republicans—Allen, Baird, Binghatn, Capper, Couzens, Dale, Deneen,

Fe's, Gillett, Glenn, Goldsborough, Greene, Grundy, Hale, Hastings,
Hatfield, Hebert, Johnson, Jones, Kean, Keyes, McCulloch, McNary,
Mecalf, Oddio, Patterson, Phipps, Reed, Robinson of Indiana, Robison of
Rehtlichl, Shortridge, Smoot, Stelwer, Sullivan, Thomas of Idaho,
Townsend, Vandenberg, Walcott and Waterman-39.

Democrats—Broussard, Ransdell, Fletcher, Trammell and Kendrick
—5.

Total-44.
Against the Tariff

Republicans—Blaine, Borah, 'Brookhart, Frazier, Howell, La Follette,
McMaster, Norbeck, Norris, Pine and Schall-11.
Democrats—Ashurst, Barkley, Black, Bretton, Brocic, Caraway, Con-

nally, Copeland, Dill, George, Glass, Harris, Harrison, Hawes, Hayden,
Heflin, McKellar, Overman, Pittroan, Robinson of Arkansas, Sheppard,
Simmons, Stephens, Swanson, Thomas of Oklahoma, Tydings, Wagner,
Walsh of Massachusetts. Walsh of Montana and Wheeler-30.
Farmer-Labor—Shipinead--1.
. Total-42.

AR Abeertites Pained
Of the absentees, the 10110464e pales Were *5nemias:1:
For: Republicans--Cutting, Ooff, Oath!, Moses and Watson.
Against: Republicans—Nye; Democrats—Steck, Blease. King and

Smith.
This accounted f of ne the ninetralz Stleatora,

The YeVirden of the bill bY the conferee was completed
on Monday, Ian! 9, e *which time the conference report
was returned to the Senate for a third time. In filing the
report with the Senate en the 9th Chairman Smoot, of the
Finance Committee requested that the Senate 'take Up the
report for consideration on the following day and that
the debate be continued uninterruptedly until the hill was
disposed of. On June 10, agreement was reached in the
Senate for a vote in that body on the report at 2 P. M.
on June 13, and at the same time Chairman Hawley of
the Ways and Means Committee arranged for the House
to consider the bill on Saturday, June 14, under a special
rule. We quote from the Washington dispatch, June 10,
to the New York "Times" which also stated in part:
In the opinion of Senator Watson, Republican Senate floor leader,

the Senate will pass the bill even though Senators Reed and Grundy of
Pennsylvania should vote against it. The loss of these two votes would
cause a tie, which would be settled by Vice President Curtis casting the
deciding vote in favor of the bill, Mr. Watson believes.

Senator Reed is expected to disclose his position on the bill in a speeck
tomorrow.
The line-up, according to Senator Watson, is 47 for and 45 against,

with font in doubt, Senators Reed, Grundy, King and Bretton. If three
of the doubtful Senators voted against the bill and one favored it, the
vote would be tied. Senator Bretton, is counted upon as reasonably sure
to vote for the measure.

Predicts President Will 'Sign
"The bill will be on the desk of the President by next Monday or Tues-

day," Mr. Watson said. "I feel confident in predicting that the Presi-
dent will sign the measure, since the debenture has been removed and
the flexible provision adjusted to his satisfaction. In my opinion the
tariff law will be in operation by July 1, at the beginning of the third
quarter, and business conditions will soon show improvement after the
law is in effect."
When the tariff is out of the way, Congress will work toward ad-

journment in the week beginning June 23, with the probability that it
will come by June 27. The rivers and harbors bill, the second deficiency
bill, the war veterans program and the administration's prohibition bills
are pending, bet all extent the second deficiency bill have passed the
house.
The vote agreement adopted by the Senate, on motion of Senator

MeNary, assistant Republican leader, reads:
"Ordered, by unanimous consent that at the conclusion of its business

on Thursday the Senate take a recess until 12 o'clock meridian Friday,
and that at the hour of 2 o'clock P. M. on Friday, June 13, 1930, the
Senate proceed to vote on the question of agreeing to the two pending
conference reports on the tariff bill, House Bill 2,267; provided, that this
order shall not preclude any vote on the motion to recommit."
As Vice President Curtis announced acceptance of the motion, Senator

La Follette in a loud voice said:
"I want to suggest that that is an excellent time for a vote on this

hill, Friday, the 13th."
"We are entirely willing to have the vote taken at that time," remarked

Senator Watson.
Blaine Argues for Recommital

Senator Blaine of Wisconsin previously pressed the argument on his
motion to recommit the bill to conference, and a vote will be taken on
the motion tomorrow or Thursday.
Mr. Blaine asserted that the bill "betrays agriculture and raises in-

dustrial rates to extortionate and excessive heights." He said the farmers
would not benefit by the increase in the rate on butter from 12 to 14
cents a pound and contended that the conference report violated the
rules in the rate agreed upon for cheese.
On June 12, Senators Reed and Grundy of Pennsylvania,

announced that reluctantly they would support the tariff
bill. The Washington correspondent of the New York
"Journal of Commerce" in reporting this went on to say:
The fears of the Republican leaders of a possible upset of their plans

for the passage of the bill temporarily were quieted by the speeches
of these two.
When Senator Reed' broke his silence lie did so abruptly, stating to.

the Senate that be would support the measure. The great interest in
what the Pennsylvania member would do in the premises was manifested
in the repeated inquiries from brokerage houses, giving a speculative tang
to the situation. Reed had been accused by some of his colleagues of
setting up a smoke-screen and there was the thought that he was playing
to the galleries, but Senate leaders professed not to know in advance
what course he would take, although discounting the rumors that either
he or Grundy might vote negatively.

Sees It "Satisfactory to Nobody"
"On the whole," he said, "it is a patchwork which is satisfactory to

nobody. The hill as a whole cannot be approved by any of us, hot un-
doubtedly the conferees have improved it. They have produced a hill
which is far better and far more moderate than the House bill, and
they have produced a bi/l, which, in my judgment, is immeasurably
better than the bill as it passed the Senate."

According to the "Evening Post" the bill passed the
Senate after the close of the stock market. The motion,
of Senator Blaine of Wisconsin, to recommit the bill to
conference failed of action.
According to the "Times" dispatch from Washington the

conaolklation of the conference reports was agreed to on
June 6, this dispatch stating:

Senator Smoot obtained unanimous consent to incorporate the second
report, containing the flexible tariff and other disputed points, now be-
fore the Senate, with the first report containing rates, against which
points of order were sustained yesterday. The conferees today ad-
justed the objectionable rates in the first report, except those dealing
with watches.
The Senate now mast accent or reject the consolidated report. There

waa a chance that the report containing the flexible provision might have
been defeated. Those who favor the rates carried in the first report
and are opposed to the flexible provision, it is now argued, will vote
for adoption of the consolidated report.

Watch Rates Put Up to Experts

The watch provisions bre Co complicated that the conferees referred
them to experts today with instructions to adjust the rates in conform-
ity with yesterday's point of order. The conferees will meet again Mon-
day to receive the findings.
In the agreements reached in conference today (June 6) on the rates

referred back to the conference on points of order, cheese and substitutes
were fixed at seven cents a pound, and not less than 35% ad valorem.
Horses and cattle imported for pasture would be permitted to enter

free, either from Canada or Mexico, for a period of eight months.
All reference to frozen cherries was eliminated from the bill, and the

rate is fixed at 5% cents a pound and 40% ad valorem for preserved
cherries.
The duty on rayon was separated. Rayon filament not less than thirty

inches in length would have a minimum duty of 40 cents a pound, with
a minimum duty on rayon yarns of 45 cents a pound.

Senator Smoot said that the conferees would report an agreement to
the Senate on Monday, and that the combined conference report would
be considered the next day, and probably would be disposed of by the
end of next week.

In our item on the tariff bill a week ago (page 3987) we
referred to the points of order raised on June 5 against
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the rates on rayon, cheese, cherries and watches. As pre-
sented to the Senate on Monday, June 9, the report (we
quote from the "Times" contained a conference agreement
on watches which puts this item in conformity with ob-
jections raised by Senator Barkley last week. The June 9
Washington dispatch of the "Times" further said:
The agreement, reached during the forenoon, reduces the duty on

jewels from 20 to 15 cents, regardless of whether they are set or
unset. This would reduce the duty on a fifteen-jewel watch about 75
cents below the rate carried in the previous rate. The rate of 15 cents
on dials, when attached to watches, is eliminated. When separate the
dial takes the duty of a watch part.
The phrase, "whether or not designed to be worn or carried about

the person," was restored. This relieves watch-type movements from the
higher rate and places them under the clock duty. In other words,
watches used in automobiles would take the clock rate.

Debate on the bill in the Senate on June 10 was opened
by Senator Watson with a speech in which he reviewed the
bill, asserting that it was distinctly aimed to benefit the
farmers but at the same time afforded sufficient protection
for industry. The "Times" noting this added:
"This bill does not effect a general revision of the tariff," he said,

"and it very nearly approximates the desire expressed by the President
to have a revision of the agricultural rates and for the benefit only of
these industrial institutions in America which have been suffering from
foreign competition."
Mr. Watson said it had been estimated that the rates in the bill, if

the same relative imports continued as at present, would produce $630,-
445,280, compared to $522,676,284, an increase of 20.63% over the
revenues collected under the act of 1922.

Watson Summarizes Changes
"The bill contains 3,218 dutiable items," he continued. "In addition,
seventy-five items dutiable under the act of 1922 have been put on the
free list in the pending mill, baking a total of 3,293 items that are either
dutiable in the pending bill or were dutiable in the act of 1922.
"Of these items the rates on 2,171, or 66%, are unchanged, and the

rates on 1,122 items, or 34%, were changed. Of the 1,122 that were
changed, 887 or 27% of the total items, represent increases in rates of
duty, and 235, or 7%, represent decreases in rate of duty. Included in
the 887 increases are 47 items previously free, but made dutiable under
the pending bill, and included in the 233 decreases are 75 items previ-
ously dutiable, but which are put on the free list in the pending bill.
"It would appear, therefore, that at most 34% of all items which

appear as dutiable under either the act of 1922 or the pending bill rep.
rent increases or decreases. The remainder of the items, or 66% were
not changed. The pending bill, therefore, is a limited, not a general
revision of the tariff."
Mr. Watson said that if Northwestern Senators failed to support the

bill "it will be clearly for political reasons and against the agricultural
welfare."
"The Republican party is pledged to make these readjustments," he

said. "We are sincerely anxious to aid in the fullest measure to bring
agriculture to a more prosperous condition. This can and will be done
through the passage of the pending mill, thus givin gthe American farmer
the domestic market to the fullest extent possible."

Estimated Revenue From Tariff Bill $630,000,000-
Increase of $107,000,000 as Compared With Existing
Law-Some Changes Effected in New Legislation.

The tariff bill as it stood at the final roll call yesterday
(June 13) was not the measure which passed either the
House or Senate, but was a compromise between the two,
reached by conferees, as was the case in virtually all the 20
tariff bills that preceded it. Associated Press ad-vices from
Washington yesterday, published in the New York "Evening
Post" indicated this and said :
Supplanting the Republican Fordney-McCumber Act of 1922, the

measure would raise an estimated revenue of $630,000,000, or $107,000.000
more than the existing law, based on 1928 importations.
Of 3,218 named commodities and basket clauses comprising the measure,

changes are made in 1,122, or about 32% of the total. There are 887
increases in rates and 235 decreases. 75 items transferred from the dutiable
to the free list and 48 now on the free list placed in the protective category.
Over 250 of the increases are on farm products.
Higher duties on sugar, dairy products, livestock, meats, grains fruits,

fresh and canned vegetables, nuts and seeds are provided in the agriculture
schedule, which is raised to the highest general level in history.
Many of the products given protection for the first time in years are of

first importance. They include brick, cement, softwood, lumber, long
staple cotton, hides, leathers, boots and shoes, all now on the free list.
The duty of $1 per thousand feet on lumber, however, is only provisional.
It would not become operative unless Canada or Mexico taxed American
exports of lumber

Logs, now dutiable at $1 per thousand board feet, are among the 75
commodities on which levies were wiped out completely.
The major rate reductions are on automobiles, aluminium, plate glass and

unset diamonds.
Textile of all kinds are given higher rates as well as clothing of wool,

cotton, silk, rayon and mixtures of any.

Pottery and chinaware manufacturers, producers of zinc and maganese

ores, felt and straw hat makers, and manufacturers, of furnitures, hard-

wood flooring, and hundreds of miscellaneous products are given increased

protection.
The administrative provisions of the existing law have been largely re-

written, although only in secondary features. The flexible provision,

about which revolved the greatest controversy, is almost identical with the

present law, except that it opens the way for the Tariff Commission to

speed up its investigations and rate-determinations by giving it a 
broader

basis upon which to work.
However, the bill retains the difference in cost of production formula as

the basic factor which the Commission 
should follow in equalizing foreign

and domestic competition. It limits the President to act on a rate found

by the Commission, with the change restricted to 50% up or down as at
Present. Under existing law the Commission only reports to the Executive

and he determines the duty within the 50% range.

The Tariff Commission is kept at six members, three of each political
party, although salaries are increased from $9,000 to $11,000 a year.Within ninety days after enactment of the law the Commission wouldbe reorganized completely, with the President having the right to retainany incumbent he desired, subject to Senate confirmation.
Here are a few of the major rate increases and reductions carried in the

bill, compared with existing duties. As listed below the first figure repre-sents the schedule in the new bill, the second figure that in the existing law.
New Bill. Existing Law.Cuban raw sugar  2c. lb. .01.76c.Cattle 2.5 to 3c. lb. 1.5 to 2c.Milk  6.50c. gal. 3.75c.Cream  56.6c. gal. 30c.Cheese  7c. lb. 5 to 7.5c.Eggs  10c. doz. 8c.Butter  14c. lb. 12c.

16c. bushel 15c.
25c. bushel 15c.
10% 25%Softwood lumber  $1 per 1,000 ft. FreeCement  6c. per cwt. FreeBrick  $1.25 per 1,000 FreeHides  10% FreeLeather  12.5 to 20% FreeShoes and boots  20% FreeCrude aluminum  4c. lb. Sc.Sheet aluminum  7c. lb. 9c.Aluminum wares 

Logs  
8.5c. and 40% 11c. and 55%
Free $1 per 1,000 ft.Furniture  40% 33.33%Long staple cotton  7c. lb. FreeWrapper tobacco, unstemmed  $2.275 $2.10Wrapper tobacco, stemmed  $2.925 lb. $2.75Ray clothing wool  34c. lb. 31c.Wool clothing 33-50c.lb.&45-50% 24-30c.lb.&40-45%Wool felt hats, unblocked 40c. lb. & 75% Same as aboveSilk clothing not specially provided for 65% 60%Rayon clothing not spec, provided for_45c. lb. & 65% 45c. & 60%Plain pottery 10c. doz. & 60% 60%Plate glass not over 384 sq. inches___ _12.5c. sq. foot 16c.Plate glass, between 384 and 720 sq. ft_17c. sq. foot 19c.Plate glass, between 720 and 1,008 17.50c. sq. foot 22c.Straw hats, blocked $3.50 doz. & 50% 50%Unset diamonds  10% 20%

Oats 
Corn 
Automobiles 

Veto of Tariff Bill Urged Upon President Hoover by
Retail Dry Goods Association.

A protest against the passage of the tariff bill was lodged
with President Hoover on June 9 by H. Nelson Street,
Executive Vice-President of the Retail Dry Goods Associa-
tion. The protest is in the form of resolutions adopted by
the directors of the Association, urging the veto of the bill
in the event that it is passed by Congress. The resolutions
declare the bill to be "against the interests of the American
consumer, the American farmer, American labor, American
exporter and against the general prosperity of the United
States." The resolutions are signed by Philip Le Boutillier,
President of the Association. They read as follows:

Whereas, the merchants of Greater New York view with alarm the
disastrous effects which the enactment of the Hawley-Smoot tariff Is
liable to have on the general prosperity of the Nation.

Whereas, since Oct. 1929 we have been confronted with a major business
crisis in which our great industrial leaders have given prompt, energetic
and generous response to the sound appeal of President Hoover for co-
operation for the general good:
Whereas, the Hawley-Smoot tariff is a widespread general upward re-

vision, greatly exceeding the limited revision advocated by the President,
and entirely unwarranted by the present economic condition of the country;

Whereas, the Hawley-Smoot tariff by causing widespread retaliation
by foreign countries will thereby reduce our export trade, now more than
ever essential to the return of prosperity;
Whereas, we consider the Hawley-Smoot tariff against the interests of

the American consumer, American farmer, American laborer, American
exporter, and against the general prosperity of the United States;
Whereas, the Retail Dry Goods Association of New York, composed

of the great department stores of New York and Brooklyn, employing
over 60.000 people, doing an annual business of approximately $500.000.-
000, having unanimously voted its opposition to the enactment of the
Hawley-Smoot tariff; now therefore,
Be it resolved, that the board of directors now respectfully and earnestly

requests the Hon. Herbert C. Hoover, President of the United States, to
veto the proposed Hawley-Smoot tariff, should it be passed by the Congress
and presented to him for signature.

Sir George Paish Sees World Danger in Trade Restric4
tion-Tells League of Nations Group Financial
Situation Is Most Difficult Yet Seen.

A dark picture of the world's economic situation, with a
ray of hope, however, in the background, was drawn at
Geneva June 3 by Sir George Paish at the second international
economic conference of the Federation of the League of
Nations Associations. This is noted in a Geneva message
to the New York "Times" which further indicated his
comments as follows:
The financial situation, he said, was "the most difficult with which the

world has ever been confronted." The nations, by restricting trade and
immigration and by increasing the volume of international debt, were
pursuing policies making the difficult situation still worse, and thus in-
creasing the dangers of war, Sir George added.
"If the policy of trade and immigration restriction is intensified," Sir

George said, "then the present difficulties will grow into a calamity and
the nations will be subjected to a degree of hardship never experienced in
modern times."

Sir George added: "It is essential to realize the world is still moving,
and moving rapidly, in the wrong direction, the Australian and Canadian
tariffs having recently been raised, while the American tariff is likely to be
raised in the early future."
He found Britain was moving in the other direction, allowing the safe-

guarding duties to lapse. He was convinced, however, that the nations
generally, in the not distant future, would act upon the recommendations
of the 1927 world economic conference and move toward free trade, which
he held, alone could quickly remedy the situation.
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ihe former German Minister for the Colonies, Dr. Dernberg, echoed

Sir George's alarm and explained at great length why Germany had re-

cently raised the tariffs on farm products. He believed M. Briand's memo-

randum on European federation would give a considerable impulse to Euro-

pean co-operation, but he held it was necessary that disarmament should

precede economic pacification.

The conference adopted a resolution advocating the intensification of

propaganda in favor of greater international co-operation and freer trade.

John G. Lonsdale, President of American Bankers'
Association Says Tariff Bill is Disappointment to
Basic Industries—Address Before New York State
Bankers' Association.

Stating that "in its present form the tariff bill does not
satisfy the people and I am certain it is a disappointment to
our basic industries, including agriculture," John G. Lons-
dale, President of the American Bankers' Association, ob-
serves that "unless radically changed, it will benefit only a
few people at the expense of many." "Is it" he says, "the
part of wisdom at this time to provide tariff increases which
will react unfavorably upon foreign trade? Will not the
passage of such a bill increase our cost of living and go a long
way toward nullifying the good-will among nations which
other departments of our Government have striven so val-
iantly to upbuild through diplomatic channels and peace
conferences. I believe in reciprocity among nations, as well
as among men. A sense of fairness should dominate our
foreign as well as domestic trade." Mr. Lonsdale expressed
the view that "if our big national issues, such as the tariff,
for instance, could be removed from political control and
placed in the hands of impartial investigators and advisors,
who have no campaign pledges to keep, we eventually would
have a measure to which we could point with pride." Mr,
Lonsdale, who is also President of the Mercantile-Commerce
Bank & Trust Co. of St. Louis, spoke thus before the annual
convention of the New York State Bankers' Association at
Quebec, Canada, June 10. Referring to business conditions
Mr. Lonsdale made the statement that "there is ample
evidence on every hand that confidence is being largely
restored." He added:

Turning from the desire to get rich overnight through spectacular in-
vestment programs, the people have begun to accumulate savings once more
In appreciable amounts as attested by the mounting deposits in banks
throughout the nation. Bonds, likewise, have become a more popular form
of investment again. From all indications, the hysteria that invariably
accompanies periods of business depressions, has passed and we can now look
for a gradual resumption of better times.

In part he also said:
At this time, when business and banking are making strenuous efforts

to have a clear vision ahead, it is especially important that the power of
research and analysis be employed to their fullest extent. When these
twin brothers of good management have bcen pressed into service in all

fields, I am confident we shall see a further lessening of periods of stress.

However, I believe business in general has learned the valuable lesson

that any prosperity that is not leavened with a little adversity would not

seem basically safe or sound.
Fortunately for American banking, the application of the microscope to

vital problems is not left entirely to the individual for there is a powerful
research laboratory working constantly in his interest. I refer to the
American Bankers Association, which is daily submitting every phase and
every department of banking to searching scrutiny and study. The find-
ings of those investigations are made available to the 20,000 members of
the organization for their guidance. It is a fine tribute to the spirit of
co-operation among bankers that we are able to carry on this work. Bankers
from one end of the country to the other are constantly giving freely and
unselfishly of their skill and experience, in co-operation with our head-
quarters staff, so that we may produce the truly great results that are
being accomplished.

If I had the time, it would please me to parade before you in detail the
interesting and valuable contributions that our various divisions, commis-
sions and committees are making toward the betterment of banking condi-
tions and the welfare of the nation at large. Statistical information on
National and State banks, savings institutions, trust companies and trust
departments, clearing house groups and general banking is prepared after
exhaustive inquiry and distributed for the use of all.

Investigations have resulted in the passage of beneficial legislation, revi-
sion of banking practices and innumerable changes for a stronger and more
efficient banking structure.
In the savings field, for instance, it was revealed that there were 52 ways

or computing interest. By careful selection, these were reduced to four
approved methods.
In the battle that Is being waged for justice and equality in taxation,

our association always has stood at the front where the fighting is heaviest.
Realizing the right of taxation is a sacred one and comes next to an indi-
vidual's liberties, we have been unrelenting in our efforts to equalize
excessive burdens and place levies on a fair and impartial basis. Abuse
of the right of taxation, if carried too far, amounts to confiscation and inter-
feres with progress through prevention of needed financing and necessary

building of surplus for protection.

In addition to safeguarding our taxation rights, our association has

shown us the best investment policies, instructed us in the analysis of

accounts, helped us to install various service charges, pointed out the way

to better management, and made surve
ys of group, chain and branch

banking. It has gone even beyond this and set up an educational system

in our affiliated American Instit
ute of Banking, where 67,000 ambitious

young men and women are now availing themselves of the opportunity

to advance in the banking field.
 In this way we benefit through having

more efficient workers.

These activities are continually going forward that American banking

may continue to progress. Bank
s singly or in small groups could never

have brought about such reforms 
as we have obtained. It has been well

said that the American Bankers Association, exclusive of the Federal

Reserve Syatera, has been the greatest single nation-wide source of stability

and improved conditions for banking in the United States. My knowledge

of the work that is now going on in the machinery of the association enables

me to say that it will serve even more efficiently in the future the functions

for which it has become famed in the past.
The fact that our problems are thus being placed daily under the micro-

scope by a large association does not relieve the individual banker of his

responsibilities. He must apply the formulas and principles of these find-

ings to his own institution. This requires a great deal of study and thought.

From my own observation, you can lead a man to facts but you can't

make him think—he has to do that for himself.

Although the world is supposed to be run by thinkers. It Is a lamentable

fact that only a small percentage of the people really think. Thinking

begets ideas and ideas supply that intangible power that lifts the errand

boy to president, that indefinable something which constitutes the primal

element of success for men and nations. we should not let our minds
become so confused that we are made oblivious to the greater themes that

lie just outside the orbit of the average man's superficial thinking.

With banking conditions of today in a state of great uncertainty, there

never was a time when analysis and deep thinking were more needed in

both country and city. The smaller banker, upon whom have fallen many

difficult burdens, is placed at a distinct disadvantage in the making of

analysis, and city correspondent banks and bankers' associations should

do all in their power to assist him.
To the smaller banker I extend full sympathy and praise, for he has been

the mainstay of agriculture at a time when it has suffered a serious national

decline. It has been his responsibility, too, to bear many of the tribula-

tions that follow in the wake of innovations affecting the serenity of com-

munity life.
Although various local conditions, such as drouths, floods and crop

failures, have brought many troubles to country bankers, we must look

beyond these seasonal disturbances for the underlying cause of difficulties.

Perhaps the chief explanation lies in our change of social and economic

life; the onetime independent community has now, through the medium

of better transportation and communication, become in effect a part of

the large city; and much of the financing that once came to the smaller

banker now seeks support in the larger metropolis.

Let me repeat I have boundless faith in the future of American business

and American banking. With such vast undeveloped resources, such un-

imited possibilities in creative fields, we have only begun to unfold the

vision that will be the heritage of coming generations. What the past half

century has witnessed will in no wise compare with progress fifty years

hence. A momentary lull in industry, such as we recently have had,

gives us added experience and wisdom, we hope to face the battles of

the future.

S. H. Nerlove Appointed to Financial and Economic- — —
Research Staff Of U. Treasuii.Depiriment.-7;41

.or
It is announced that S. H. Nerlove, Assistant Professor

of Risk and Risk:Beariririn th—e School of Commerce and

Administration of the University of Chicagohas .been ,ap-

pointed to  the Financial and Economic research staff of the

Treasury Department at Washington, D. C. At Washington;

Professor Nerlove will be in charge of special research pro-

jects and of the work of forecasting income by the use—a

statistics of income data. The University has granted Pro-

fessor Nerlove a year's leave of absence to accept the appoint-

ment., He was formerly Statistician and Accountant_ with

the Labor Bureau, Inc., and has been with the University

since 1923. In 1929 he was Visiting Professor at Johns

Ropkins Institute of Law, at Baltimore. Professor Nerlove

is the author of several studies in the field of labor, tariff,

profits, security speculation and insurance. He will con-

tinue his studies in the field of security speculation while at

Washington.

Control of Journal Square National Bank, Jersey City,

Held by Bankshares Corporation of the United

States, Resold at Auction, Following Refusal of

Vice-Chancellor Backes to Approve Last Week's

Auction Sale of the Shares by the Corporation's

Statutory Receiver.

With further reference to the affairs of the Bankshares

Corporation of the United States, New York, it is learned

from the following Newark dispatch on June 10, appearing

in the New York "Herald Tribune" of the next day, that

Vice-Chancellor Backes in Newark refused to approve the

sale by auction last week of 3,140 shares, representing the

controlling interest in the Journal Square National Bank of

Jersey City, which were held by the Bankshares Corporation

of the United States and its subsidiaries (now in the hands

of receivers), and ordered the shares resold. The price

obtained at the second auction was $179 a share, as against

$141, the price the shares brought at the previous auction.

The dispatch said:
A bull market for 3,124 shares of stock of the Journal Sq

uare National

Bank, of Jersey City, which were held by the Bankshares Corpora
tion of

the United States and its subsidiaries, the Bankstocks 
Corporation of

Maryland and the Journal Square Securities Co., was found in Vice-

Chancellor John H. Backes's Court in Newark to-day.

Vice-Chancellor Backes refused to approve a sale of the shares, made a

week ago at an auction by the receivers of the Bankshares Corporation, and

ordered the stock resold. At last week's bidding the 
shares had been

knocked down to John M. Enright, Jersey City lawyer, for $141 a share.

To-day the shares were resold and Mr. Enright bid them in for $179.

The bidding was started by William J. Field, President of the Commercial

Trust Company of New Jersey, a Jersey City bank, who offered $151. He

and Mr. Enright ran the price up $1 at a time.
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On motion of Nathan Bllder, counsel for holders of about one-third of theoutstanding 250,000 shares of the Bankshares Corporation. Vice-ChancellorBackes deferred acceptance of the bid for one week. Mr. Bileler said hisclients wanted the time to raise money with which to take up a note, forwhich the shares had been pledged as collateral.Mr. Enright said he was acting solely for himself In bidding in the stock,which gives its holder control of the bank. The Bankshares Corporationand its subsidiaries are In the hands of receivers.
Our last reference to the Bankshares Corporation's affairs

appeared in the "Chronicle" of June 7, page 3978.

Chicago Investment Concern Affiliates with American
Depositor Corporation of This City.

Greenebaum Sons Investment Co., Chicago, announces '
that an affiliation has been made with the American Depositor
Corp., New York, whereby the Greenebaum organization
will become a wholesale distributor for Corporate Trust
Shares in 19 States. This territory covers principally the
Middle-Western States and extends as far east as Ohio.
Greenebaum Sons Investment Co. will also distribute Cor-
porate Trust Shares retail in Chicago and its branch office
territories, which include Philadelphia, Milwaukee, Kansas
City and Los Angeles. The announcement goes on to say:
Corporate Trust Shares is a fixed investment trust of the maximumincome type. During 1929 the cash distributions amounted to $1.96 2-3

Per share or approximately 17% on the average price of the shares for the
year. Corporate Trust Shares was incorporated in New York, Jan. 1 1929
and is an outgrowth of one of this country's first fixed investment trusts
of outstanding character and broad distribution established by Ross Beason
in 1927. At the present time there are outstanding in the hands of the
public approximately $40,000,000 Corporate Trust Shares. The under-
lying securities of Corporate Trust Shares include stocks of 28 leadingAmerican corporations, comprising five utilities and quasi-utilities, 11industrials, seven railroads and five oils.
This new affiliation is particularly significant in that it marks the entranceof Greenebaum Sons Investment Co. into the general securities field in amajor way; its activities heretofore had been devoted almost exclusivelyto the origination and underwriting of real estate securities, in whichfield the Greenebaum organization, founded in 1855, had been a pioneer.

Ralph Hayes Appointed Vice-President of Trans-
america Corp.

The appointment of Ralph Hayes as a Vice-President of
the Transamerica Corp. was announced on June 12 by Elisha
Walker, Chairman of the Board of the bank holding com-
pany. Mr. Hayes, who has resigned as Vice-President of the
Press Publishing Co., publishers of the New York "World"
and "Evening World," will assume his new post imme-
diately, moving his offices to the Bank of America Building.
The announcement goes on to say in part:
Prior to his association with the "World," Hayes was Vice-President ofthe Chatham Phenix National Bank and Trust Co. and has been director

of the New York Community Trust since 1923 In 1922 he came to NewYork as an executive of the Motion Picture Producers and Distributors ofAmerica and was active in organizing the work of that association underwni H. Hays. He was Assistant to the President of the Cleveland TrustCO... Cleveland, Ohio., from 1920 to 1923 and in 1916 was private Secretary
to Newton D. Baker. Secretary of War. Hayes served as a First Lieutenantof Infantry in France, and subsequent to the Armistice was liaison oftcer
for the American Comm:Imola to Negotiate Peace.

Born ica Crestline, Ohio, he was graduated from Western Reserve Univer-sity, with honors and was elected to Phi Beta Kappa, national honoraryscholastic fraternity. Hayes Is an author of notes.

Annual Convention of American Institute-2a Banking
at Denver June 16-20.

More than 80 phases of practical bank operation will be
taken tip for detailed discussion in 8 series of departmental
conferences at the 2gth annual convention of the American
Institute of Banking Section of the American Bankers
Association which will be held in Denver, Colorado, June
16 to 20. The institute, which is the educational section of
the bankers association conducts 208 chapters MY cities
throughout the United States for class study by bank officers
and employees in practical banking subjects as well as a
number of study groups, and has a total enrollment of 45,000.

President Hoover in Memorial Day Address at Gettys-
burg Says Ideals Which Lincoln Inspired Have
Molded Our National Life.

In a Memorial Day address at Gettysburg, Pa., on May 30
President Hoover paid tribute to the martyred President of
nearly seventy years ago, reminding his hearers that "every
American's thought of this great battlefield of Gettysburg
flashes with the instant 'vision of the lonely figure of Lincoln,
whose immortal words dominate this scene." "No monu-
ment," said President Hoover, "has been or can be erected
here so noble and enduring as that simple address which
has become a part of this place." "That appeal for the
unity of our people and the perpetuation of the fundamentals
of our democracy," the President declared, "is as vital to-day
in our national thinking as it was when Lincoln spoke."

"Ours is a new day and ours new problems of the Republic,"
the President went on to say, adding: "There are times when
these problems loom ominous and their solution difficult.
Yet great as our difficulties may sometimes seem, we would
be of little courage if in our concerns we had less of faith
than Lincoln had in his far greater task." The ideals which
he (Lincoln) inspired, President Hoover observed, "have
served to mold our National life and have brought in time
great spiritual unity." Further along in his address Presi-
dent Hoover said "the Union has become not merely a
physical union of States, but rather is a spiritual union in
common ideals of our people. Within it is room for every
variety of opinion, every possibility of experiment in social
progress. Out of such variety comes growth, but only if
we preserve and maintain our spiritual solidarity."
President Hoover's address in full follows:

Fellow countrymen:
We stand to-day amidst monuments to the valor and glory of a generationof Americans, North and South, now well-nigh gone. Most of those whobore the burdens of the Civil War have joined their comrades who sleepbeneath these mounds. Of a thousand brigades which marched in thatgreat mullet, scare a score remain.
To the dead we pay again our tribute of gratitude and devotion. Tothe living we extend heartfelt wishes for a continuation of peaceful years,serene In contemplation of their glorious youth. The time must come alltoo soon when these living ties of our generation with the historic past willhave passed on. Then we shall have only cherished memories to remindus of those men who heroically died and those women who bravely sufferedfor great ideals, or who lived on to consummate the reunion of our countrY,to give stability to its Government, and peace to its people.
Every American's thought of this great battlefield of Gettysburg flasheswith the instant vision of the lonely figure of Lincoln, whose immortalwords dominate this scene. No monument has been or can be erectedhere so noble and enduring as that simple address which has become aPart of this place. Greater than the tribute of granite or bronze remains

that memorable message to the American people. That appeal for theunity of our people and the perpetuation of the fundamentals of our

DelnLineolnperasep5Oki
es. as vital to-day in our National thinking as it was when

Behind him were the 70 years of National experience that had passedbetween himself and Washington. His words from their span of the pastrang with courage and assurance for the future. Though no Presidenthas been so beset, though no tirne in our history has been so dark, thoughnever have strong men been so affected with doubts, yet in the midst ofall that turmoil he found strength to lift his head above the clouds and pro-claim that vision which the passing years have so fully confirmed.To-day nearly 70 years have passed since Lincoln spoke. Ours is anew day and ours new problems of the Republic. There are times whenthese problems loom ominous and their solution difficult. Yet great asour difficulties may sometimes seem, we would be of little courage if Inour concerns we had less of faith than Lincoln had in his far greater task.
Lincoln's counsels sounded strangely when spoken in the midst of war.His was the call of moderation. Our history would be even brighter thanit is if his predecessors and his contemporaries had spoken as temperatelyas he, if they had been moved by charity toward all, by malice toward none.We shall be wise to ponder here what precious wealth of human lifemight have been preserved, what rivers of tears might never have flowed,

what anguish of souls need never have been, what spiritual division of our
people might have been avoided, if only our leadership had always been
tempered by the moderation and calm vision of Lincoln.

Since hi day reason has not always ruled instead of passion, knowledge
not always been sought instead of reliance upon improvised conjecture,
Patience has not ever delayed the impetuous feet of reckless ambition,
quiet negotiation has not always replaced the clamor of the hustings,
prudent common counsel has not invariably overcome the allurements ofvademagiorogyle. folly, good will has not always won the day over cynicism anti

ing

Ideals of Lincoln Have Brought Spiritual Unity.
Yet the ideals which he inspired have served to mold our naticmal 11(5and have brought in time great spiritual unity. His words have pouredtheir blessings of restraint and inspiration upon each now generation.In the weaving of our destiny the pattern may change, yet the woofand warp of our weaving must be those inspired ideals of unity, of orderedliberty, of equality, of opportunity, of popular government and of peace toWhich this nation was dedicated. Whatever the terms may be In which weenunciate these great ideals, whatever the new conditions to which weapply them, they must be held eternally valid. The common strivingfor these ideals, our common heritage as Americans, and the infinite webof National sentiment— these are the things that have made us a greathumann atlnation, his, thatto 

history.
v eae created a solidarity in a groat people -um:stranded in all

The weaving of freedom Is and always will be a struggle of law against
lawlessness, of llictividUal liberty against domination, of unity againstsectionalism, of truth and honesty against demagoguery and mistsading,of peace against fear and conflict. In the forming of this pattern theabuse of politics often nntddies the stream of constructive thought anddams back the flow of well-considered action.
In the solution of the problems of our times we have some new lampsto guide us. The light of science, has revealed to us a new understandingof forces and a myriad of instruments of physical (lase and comfort to addto the joy of life. The growth of communications, of education, of thepress, have made possible a new unity of thought and purpose. Butthe light that guides our souls remains the same as that whereby our fatherswere led. It is the store of knowledge, the great inspirations of men'ssouls, the ideals which they carry forward, that have lifted the nation SOever greater heights.
The Union has become not merely a physical union of States, but ratherIs a spiritual union in common ideals of our people. Within it is room forevery variety of opinion, every possibility of experiment in social progress.Out of such variety comes growth, but only if we preserve and maintainour spiritual solidarity.
The things of the spirit alone persist. It is in that field that the nationmakes Its lasting progress. To cherish religious fatih and the tolerance ofall faiths; to reflect into every aspect of public life the spirit of charity,the practice of forbearance, and the restraint of passion while resaon saeksthe way: to lay aside blind prejudice and follow knowledge together; topursue diligently the common welfare and find within its boundaries our

private benefit; to enlarge the boundaries of opportunity for all and find our
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own within them: to enhance the greatness of the nation and thereby find

for ourselves an individual distinction; to face with courage and confident

expectation the task set before us—these are the paths of true glory for

this nation. They will lead us to a life more abounding, richer in satis-

factions, more enduring in its achievements, more precious in its bequests

to our children—a life not merely of conflict but filled with the joy o

creative action.

In its account of the gathering before which President
Hoover spoke, the New York "Times" said:
Facing Mr. Hoover as he stood on the platform was a group of bent

and withered Union veterans. Seated behind Mr. Hoover were other old
men garbed in blue, their jackets covered with medals and other insignia
of service to the nation.
One gray uniform stood out among them. It was worn by William

Haines, aged 93, of Washington, a former Confederate cavalryman He
was the first Southern veteran to sit on the platform at Gettysburg memorial
exercises.
On his arrival at Gettysburg the President was met by Governor Fisher

of Pennsylvania and Henry P. Fletcher, former Ambassador to Italy, a
personal friend of Mr. Hoover.

Nomination of Francis H. Sisson as Second Vice-

President of A. B. A. Urged at Meeting of New
York State Bankers' Association.

New York State members of the American Bankers'
Association, meeting at Quebec, June 9 with the New York
State Bankers' Association, passed a resolution, (according to
the "Herald-Tribune") recommending to New York members
of the larger association that they seek the nomination of
Francis H. Sisson, Vice-President of the Guaranty Trust
Co., as 2d Vice-President of the A.B.A. at its meeting this
fall in Cleveland. It is added that if elected to that office
Mr. Sisson would at the 1932 convention accede to the
Presidency of the A.B.A.

Pennsylvania Bankers' Association Adopts Resolution
Advocating Change in State Law Governing In-
vestments for Trust Funds.

The time has arrived for concerted action on the part of
bankers and other interested parties to obtain a change in
the Pennsylvania laws governing legal investments for trust
funds. This is the unanimous opinion of the Trust Company
Section of the Pennsylvania Bankers Association, which on
May 22, at its annual convention in Atlantic City, adopted
a resolution thus expressing its views, following the reading
of a comprehensive report on the subject by Frank G. Sayre,
Vice-President of the Pennsylvania Co. for Insurances on
Lives & Granting Annuities of Philadelphia. The Phila-
delphia "Ledger," from which the foregoing is taken, states
that Mr. Sayre is Chairman of a special committee of the
bankers appointed to consider the question of changes in
the laws relating to legal investments. The "Ledger"
further says:
A change in the law in this respect, it was said by bankers attending

the convention, would open the way for fiduciaries to invest trust funds
in securities of leading corporations, including those of public utility
companies. They are now prohibited by law from investing trust roods

in the bonds or stock of any private corporation.
The resolution, in part. follows:

Urged To Take Action.
"It is the sense of the Trust Company Section that a change in the

laws governing legal investments for trust funds is desirable and that the
officers and executive committee be, and aro hereby, authorized and directed
to take such steps as they may deem necessary and advisable to effect
the passage of the constitutional amendment now pending on this matter,
and that special committee be continued for the purpose of giving further
consideration to such questions as may be involved in the proposed changes."

Ways and means of enabling fiduciaries to invest in securities of Private
corporations are the principal aim of the trust company representatives.
The Pennsylvania laws of the present time, in the opinion of many

bankers, are too restrictive in that respect, Preventing those charged

with the administration of estates from obtaining for their clients increased
income, while at the same time continuing the safeguards that have here-
tofore existed.

The Committee's Recommendations.

Having studied the question for more than a year, the committee's
report to the convention contained the following recommendations:

First. That the law of Pennsylvania relating to investments by fiduciaries
should be liberalized

Second. That there is as yet no general opinion in the State as to
whether the liberalization should take the form of authorizing additional
classes of investments by legislative action or by administrative approval
of specific securities.

Third. That there is ample time to give further study to the question
before a Constitutional amendment can be voted upon in 1933.
Fourth. That in order that both the New York plan and the Illinois

plan may be before the banking world, the committee suggests that form
of Constitutional amendment as suggested by the Constitutional Com-
mission of 1919 be introduced at the legislative session in 1931, and that
the General Assembly be requested to enact both forms of amendment
so that both amendments will be started upon the Proper course. in the
hope that by 1933 a consensus of opinion will have developed which will
ustify concentration upon a single form of amendment.

How Other State.s Meet Problem.

The report pointed out that in New York and also in Connecticut, the
Banking Commission is authorized and empowered to issue lists of approved
securities for investment by fiduciaries at regular intervals; that in Massa-
chusetts fiduciaries are given the right to consider the probable income
as well as the probable safety of the capital to be invested, while in Illinois
the law authorizes trustees to invest in bonds of the United States or of
any of the States, or any political subdivision thereof, or in first mortgages

upon real estate, "or in the first mortgage bonds of any corporation of any
State upon which no default in payment of interest shall have occurred
for a period of five years."

Answers to a questionnaire sent out by the committee disclosed that

101 trust companies favor the Illinois plan. 95 the New York plan and

11 the Massachusetts plan.
The report stated that difficulty in obtaining satisfactory investments

for trust funds under existing legislation in Pennsylvania is probably

greater in the concentrated centres of population than in the more sparsely
settled districts.

ITEMS ABOUT BANKS, TRUST COMPANIES, &c.

The New York Cotton Exchange membership held by the

estate of Jacob Spunt was reported sold this week to Max

Greeven for $20,000 tor another. The last preceding sale

was for $20,250.

The Central Hanover Bank and Trust Company of New

York on June 11th entertained 176 Georgia Bankers with

an afternoon sightseeing tour, an evening reception, a din-

ner and a theatre party. The New York visit wa san orig-

inal and unique feature of the 39th annual convention of the

Georgia Bankers Association and the Georgia Fiduciaries

Association held jointly at Savannah, eGorgia. The busi-

ness sessions in Savannah were concluded the afternoon of

the 7th and the group sailed for New York in the evening

on the S.S. City of Birmingham. The tour was under the

sponsorship and leadership of Gordon L. Goover, Retiring

President of the Georgia Bankers Association and Vice

President of the Citizens & oSuthern National Bank,

Savannah. He was assisted by H. F. Pelham, President

of the Georgia Fiduciaries Association and Vice President

of the Citizens & Southern National Bank, Atlanta.

The Stockholders of the Central Bank of New York,

formerly the Central National, formally approved, yester-

day (June 12), the merger of their institution into the

Bank of Manhattan Trust Company. We quote from the

"Sun" of last night which also had the following to say:

The Manhattan institution, however, caused somewhat of a 
surprise

in the announcement that the five offices of the Central Bank 
would be

split between itself and the American Trust Company, the latter a

subsidiary of the New York Title & Mortgage Company. owned by t
he

Manhattan Company, parent organization of the Bank of Manhattan

Trust Company. This is believed to be the first time a bank has be
en

merged with another and its branches divided.

The Bank of Manhattan Trust Company will take over the two offices

located at 1440 Broadway and at Eighty-second Street and First Avenu
e.

The American Trust Company will take over the three offices 
located

at West Burnside Avenue and at Mount Elden Avenue, both 
in the

Bronx, and the office at Queens Boulevard, Long Island City.

The physical merger of the Central Bank, which will give the 
Bank

of Manhattan Trust Comany the largest number of branches ever Op-

erated by a New York State institution, will take effect at once.

The Bank of Manhattan Trust Company announced that the follow-

ing officers of the Central Bank would become members of its own

official staff: Ernest V. Connolly to be Vice-President, Abraham M.

Turell to be Assistant Vice-President, George A. Kehrken to be 
Assist-

ant Treasurer and Matthew E. Anglin, also to be Assistant 
Treasurer.

The following regarding the reported change in control

of the Liberty National Bank of this city is from the

"Herald-Tribune" of yesterday (June 13) :

Herbert J. Yates, President of Consolidated Film Industries, Inc.,

has through his investing company, Setay Company,
 Inc., obtained con-

trol of the Liberty National Bank and Trust Comp
any, it was learned

yesterday. At least the major portion of the Liberty National shares

which Mr. Yates acquired were purchased from Wil
liam C. Durant, the

widely known stock market factor, who was one of the 
founders of the

bank seven years ago. Mr. Durant has retired fro
m the Chairmanship

of the board of the bank and is, it is understood
, no longer a stock-

holder of the institution.

Mr. Yates's investment in Liberty National stock amounts now to

more than $1,000,000. He has extensive plans for the bank, it was

learned, and discussions are being conducted with other banks of

similar size regarding mergers. It is Mr. Yates's plan to build up

Liberty National from its present size as a $20,000,000 institution to o
ne

of $50,000,000 or $60,000,000 in a year. The names of the banks 
that

MT. Yates is talking merger with could not be ascertained.

In recent weeks the following directors representing the Yates in-

terests have been added to the Librty National: Harry M. Gotz, Tony

Hardy, Milton Dammann, H. Kirtland, Ralph L Poucher and John J.

Mulligan. Mr. Yates also is on the bank's board. Mr. Mulligan was

for fifteen years associated with Empire Trust Company and 
is now,

in addition to being a director, a Vice-President of Liberty, as 
is Mr.

Poucher.
Setay Company, Inc., the first word in whose name is Mr. Yates's

name spelled backward owns control of Consolidated Film Industries

and owns shares in several other local banks. The resources of Setay

total about $17,000,000.

It is said that Mr. Yates feels that a small bank in New York can-

not obtain sufficient business to earn enough money to pay the large

overhead and the salaries of the first-class management. For this reason

be proposes, after certain management changes, to build up Liberty

National into a much larger bank.
Liberty National operates three offices: one at 50 Broadway, another

at 256 West Fifty-seventh Street and another at 150 Delancey Street.

F. Abbot Goodhue, President of the International Accept-
ance Bank, Inc., announced this week the election of L. D.
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Pickering as Secretary of the Company to succeed Charles
B. Hall. Mr. Hall has been elected Vice-President of The
Manhattan Company.

Claude H. Meredith, formerly Secretary of the Inter-
State Trust Company of New York has become Secretary
of the International Madison Bank & Trust Company. Mr.
Meredith will be in charge of the banking office at 100 Park
Row.

Announcement is made by the Seward National Bank &
Trust Co. of New York of the appointment of Edmund W.
Keese as Assistant Cashier. Mr. Keese has been credit man-
ager of this bank for the past six months and before that
was associated with the Chase National Bank.

From the New York "Time- s" of yesterday (June 13) we
take the following:
Bankus Corporation, the securities affiliate of the Bank of United

States, omitted yesterday the declaration of the regular quarterly
dividend of 50 cents due at this time. Saul Singer, President, an-
nounced that at the meeting of the board of directors it was deemed
advisable to omit the dividend.
The Bank of United States at the monthly meeting of the directors

declared yesterday the regular quarterly dividend of 50 cents a share
on the bank stock. B. K. Marcus, President of the bank, said the
business of the institution this year had been highly satisfactory and that
earnings for the first six months would be about equivalent to the
regular dividend requirements for the entire year.

At a meeting of the directors of the Chemical Bank &
Trust Co. of New York Darwin P. Kingsley was elected
Chairman of the trust committee to succeed the late W.
Emlen Roosevelt, who for the past 32 years was a director
of the Chemical Bank & Trust Co. and, for many years,
Chairman of the committee. The trust committee is com-
posed of members of the boards of directors of the Chemical
Bank and the following members will serve with Mr. Kings-
ley on the committee: William Fellowes Morgan, Charles
A. Corliss, Arthur Iselin and Arthur W. Loasby.

The Hibernia Trust Co. of - New York announces the elec-
tion of Henry B. Price, President of Minor C. Keith, Inc.,
and Thomas F. Bennett, Vice-President of the trust company,
as members of the board of directors.

At its last meeting the bo- ard of directors of Bancomit
Corporation at 62 William St., New York, declared a divi-
dend of $0.40 per share on "Common" Stock and of $0.40 per
share on the "Common A" Stock, payable on July 1 1930
to stockholders of record as of June 16, 1930, for the second
quarter of the current year.

The Fidelity Trust Co. of Ne- w York, member of the Marine
Midland group, will change its name about July 1 to the
Marine Midland Trust Co. of New York and will increase
its capital and surplus from $10,000,000 to $20,000,000 ac-
cording •to an announcement made by James G. Blaine,
President. The announcement said:

"Directors of the Fidelity Trust Co. of New York have voted to change
the name of the trust company to the Marine Midland Trust Co. of New
York, effective on or about July 1 and to increase the capital from $6,000,000
to $10,000,000 and the surplus from $4,000,000 to $10,000,000.
"Thus, the New York bank will take the name which identifies the largest

banking group in the state—The Marine Midland corporation, controlling
16 banks with resources over $600,000,000. The increase in the capital
and surplus will make the Marine Midland Trust Co. of New York a
larger and more influential member of the group of banks controlled by
the Marine Midland Corp. of Delaware which now has more than 20,000
stockholders.
"The Fidelity Trust CO. joined the Marine Midland group of banks

early this year. Its affiliation with the group, which extends banking
service to a large part of the state, has been followed by a widening of
contacts. Deposits of the Fidelity Trust Co. have increased $10,000,000
since it was acquired by the Marine Midland Corp. The Marine Midland
group, with its extensive resources, considers it a sound step to lend Its.
influence in developing a larger New York member of the group, providing
close contact with financial and business activities in New York City.

The Fidelity Trust Co.'s affiliation with the Marine Mid-
land group was noted in our issue of April 19, page 2710.

The directors of the American National Bank & Trust Co.
of Mount Vernon and of the Mount Vernon Trust Co. of
Mount Vernon, N. Y., have, subject to the approval of their
respective shareholders, arranged for a merger of the first
named into The Mount Vernon Trust Co. Because the Amer-
ican National is a national banking association and The
Mount Vernon Trust Co. is a New York State trust company,
It is necessary that the Bank take a new state charter be-
fore the merger can be accomplished. The procedure in-
volves a formal liquidation of the Bank as a national bank

and its simultaneous organization as a trust company under
the Banking Law of the State of New York. A shareholders'
meeting for the purpose of authorizing such action has been
called by the Bank to be held on June 30.
Regarding the merger plans, Mark D. Stiles, President of

the Mount Vernon Trust Co., advises the stockholders as
follows under date of May 29:
The capital stock of the Bank [American National Bank ft Trust Co.]

consists of 25,000 shares of the par value of $20 each, aggregating $500,-
000. The plan of merger contemplates that the capital stock of The
Mount Vernon Trust Company will be increased from $1,000,000 to $1,500,-
000, such increase of $500,000 to consist of an additional 25,000 shares
of the par value of $20 each. These additional shares will, upon the
effectation of the merger, be distributed to the shareholders of the Bank
share for share. All of the property and assets of the Bank, subject to its
liabilities, will be transferred to and become the property of The Mount
Vernon Trust Company. The merger arrangements contemplate that the
Bank will pay its regular quarterly dividend on July 1 1930 of fifty
cents per share, and that The Mount Vernon Trust Co. will pay its regu-
lar quarterly dividend on said date of sixty cents per share, and that prior
to or contemporaneously with the merger, the Trust Company will pay
to its stockholders an extra cash dividend of two dollars per share.

The Utica National Bank & Trust Co., Utica, N. Y.,
(capitalized at $750,000) was placed in voluntary liquidation
at the close of business May 31. The bank was absorbed
by the Citizens' Trust Co. of Utica. Reference was made to
the approaching merger of these Utica banks in the "Chron-
icle" of April 26, page 2904.

Harold R. Newcomb, former Manager of the Savings De-
partment of the Hampshire County Trust Co. of Northamp-
ton, Mass., which was closed on March 28 of this year fol-
lowing the discovery of a shortage in its funds of approxi-
mately $288,000, pleaded "guilty" in the Superior Court at
Northampton on June 9 to an indictment, containing 151
counts, charging embezzlement of the money and was sen-
tenced by Justice Henry T. Lummus to serve from eight to
ten years in the State Prison, according to a press dispatch
from Northampton on June 9, 'appearing in the Springfield
"Republican" of June 10. The sentence imposed by Judge
Lummus, it appears from the adviees, consists of two parts,
viz., four to five years on the first count of the indictment,
and four to five years on the eighteenth count, to run con-
secutively. In relating to the Court the methods used by
Newcomb In obtaining the money District-Attorney Charles
Fairhurst was reported as saying:
Re would abstract from the cash fund a certain amount, and then fill

out an order of withdrawal on some account to match the amount taken.
The signatures on these orders often were genuine, because Newoomb
saved orders presented to the bank at various times. Some of the orders,
however, were forged. The depositor's card was left undisturbed, so that
it might correspond to the pass book, in case of withdrawal or additional
deposit, when he did not wait on the customer. But he kept another set
of cards, with respect to accounts he had tampered with, and, upon the
appearance of the bank examiners, would slip these cards into the catalog,
thus causing the total amount of the cards and the total amount of
deposits to agree.
Newcomb used only large accounts, so that the number of duplicate

cards might be kept down. There were only sixteen of these cards. One
of them covered $12,000 in the account of the President Ralph W. Hemen-
way. The sum of $82,505 found by the bank examiners to be missing was
the amount of takings that had not been covered in this way, and be-
came apparent at once upon comparison of book figures with the cash.
One account of $40,000 was entirely wiped out by Newcomb's method.

The directors of the Beacon Trust Co. of Boston on June
11 approved a proposed merger of the institution with the
Atlantic National Bank of that city, according to the Boston
"Transcript" of that date. A special meeting of the share-
holders of the company has been called for July 16 to vote
on the proposed union. With reference to the stock basis on
which the consolidation would be effected, the "Transcript"
said:
The terms offered by the Atlantic are two shares of the Beacon to be

exchanged for one share of the Atlantic. The trust company has 150,000
shares outstanding, each of $20 par value. This would mean the issuanceof 75,000 shares of the national bank's stock, which is of $25 par value,to exchange for them.
The market price of Beacon is about $50 a share and of the Atlanticabout $98 a share. As each bank pays dividends at the rate of $3 a shareyearly, the exchange will mean a 50% reduction in income to shareholdersbut will give them stock ownership in a much larger bank. Also, startingthree months after consolidation has been ratified and extending for six

months, the Atlantic agrees to repurchase at $100 a share any of its ownstock received in exchange by any of the Beacon shareholders.
According to the latest Clearing House statement the

Atlantic National Bank has a capital of $8,000,000, surplus
and undivided profits of $8,905,000, and deposits aggregat-
ing $107,604,000, while the Beacon Trust Co. is capitalized
at $3,000,000, with surplus and undivided profits of $3,626,-
000, and has $31,816,000 in deposits. For an indefnite pe-
riod the offices of the Beacon Trust Co., it was said, will be
maintained as at present, namely the main office, 31 Milk
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St.; the Faneuil Hall branch, 89 State St., and the branch

at 199 Washington St., formerly the banking quarters of the

Liberty Trust Co., which was merged with the Beacon Trust

Co. some time ago. Charles B. Jopp, President of the Beacon

Trust Co., will become a Vice-President of the Atlantic Na-

tional Bank, and all other members of the official staff, it

Is understood, will be retained. It is planned to make the

merger effective as of July 31.

A proposed merger of two Union City, N. J., banks, the
Merchants' & Manufacturers' Trust Co. and the Highland
Trust Co. (the stock of which is controlled by tile Hudson
Co., National Bank of Jersey City) under the title of the
Merchants' Trust Co. of Union City was approved by the
respective directors of the institutions on June 9 and will
be submitted to the stockholders of both banks for ratifica-
tion at special meetings to be held June 27, according to the
"Jersey Observer" of June 10. The enlarged institution,
which will have resources in excess of $10,000,000, will have
a capital of $500,000 and surplus of $500,000, or $1,000,000
combined, of which $600,000 will be paid in by the Highland
Trust Co. and $500,000 by the Merchants' & Manufacturers'
Trust Co. The capital of each bank in excess of the amount
contributed, it was said, will be eventually distributed to the
respective shareholders in cash dividends. Under the merger
plan, the stockholders of the Highland Trust Co. will ex-
change one share of their present holdings for five shares of
$20 par value stock of the enlarged institution, while the
shareholders of the Merchants' & Manufacturers' Trust Co.
will exchange one share of old stock for two shares of stock
in the new bank. The main office of the new organization
will be the present office of the Merchants' & Manufacturers'
Trust Co., while the present office of the Highland Trust
Co. will be operated as a branch. At the present time, it
was stated, five-sixths of the stock of the Highland Trust
Co. is held by the Union-Hudson Securities Co., which, in
turn, is controlled by the Hudson County National Bank of
Jersey City. We quote further from the paper mentioned
as follows:

Both (the main office and branch office of the new bank) would become
branches of the Hudson County National Bank now if the banking laws
permitted branch banking beyond municipal limits. It is believed that the
time is not far distant when branch banking will be permitted county-wide,
or even State-wide, and in either case the two offices of the proposed
bank will be branches of the Jersey City institution.
An Associated Press dispatch from Union City on June 9,

printed in the New York "Herald-Tribune" of the next day,
in reporting the proposed merger stated that Frederick W.
Hille, President of the Merchants' & Manufacturers' Trust
Co. will be Chairman of the Board of the consolidated bank,
while Prank C. Ferguson, President of the Highland Trust
Co., will head the institution.

On Wednesday of this week, June 11, the Vineland Trust
Co., Vineland, N. J., failed to open for business, following
the taking over of its affairs by the New Jersey State Super-
intendent of Banking, Frank H. Smith. The institution was
organized about twenty-five years ago, and according to its
report of March 27 last, had a capital of $100,000 with sur-
plus of like amount. Its deposits at that date were $1,800,-
619. The account of the failure in Thursday's New York
"Times," from which the above information is obtained, said
in part as follows:

Mr. Smith at his New York office estimated yesterday that the capital
of the bank had been impaired to the extent of at least $20,000, in addi-
tion to the entire surplus and undivided profits of the $1,000,000 insti-
tution.

The closing of the doors of the institution followed the failure of the
officers and directors of the institution, the largest of the three in Vine-
land, to supply the money Mr. Smith estimated was necessary to put the
bank in sound condition. At a meeting in Trenton on Tuesday he asked
the directors to supply more than $200,000. This, he said yesterday,
they were either unwilling or unable to do.

Mr. Smith laid the closing of the bank to "bad loans" and the decline
in securities and real estate due to the business slump. He said that the
most charitable statement about the affairs of the bank would be that
it had been "badly managed."
Former Judge Herbert C. Bartlett, who was Special Prosecutor in the

Atlantic City municipal investigation; Benjamin Stevens, Cumberland
County Prosecutor and former Mayor; Frank 1Vanser, the Postmaster, and
J. Pierson Reed, the President, are among the of ficers and directors.

In official quarters it was said that the loss would be about $200,000,
unless some of the notes held to be of little value turn out to be better than
expected. This -sum would be sufficient to wipe out all of the stock-
holders in the bank, and might make it impossible to return 100 cents on
the dollar to the depositors.

Mr. Smith said that the liquidation of the assets would be begun imme-
diately, and that any notes not paid on demand would be protested. In-
spectors were assigned to the bank about the first of the year, Mr. Smith

said, and at least one man has been working steadily there since. Several

months ago Charles Barraclough, the Treasurer of the bank, resigned.

After Barraclough's resignation, it was announced that President Reed

had suffered a breakdown and could not actively manage the concern.

Since then its affairs have been run by the board of directors. Superin-

tendent Smith explained that the $100,000 surplus of March 27 was only

a book surplus and was far more than what his examiners have found

to be the true condition of the bank.
Within half an hour after the bank failed to open its doors yesterday

morning, 200 persons, mostly depositors, gathered in front of the building

but received no information except the notice that the bank had been

taken over by the State Banking Superintendent. Four policemen were

assigned later to handle the crowd.
The savings of Vineland school children were in the bank, and the

children, many in tears, formed part of the crowd in front of the insti-

tution.

According to the Philadelph- ia "Ledger" of June 11, direc-

tors of the Bankers Trust Company, of Philadelphia have

elected Harry H. Bucks and Edward Green Assistant Vice-

Presidents. They formerly were Assistant Treasurers of

the company.

The proposed plan looking- toward the merger of the

Central National Bank of Philadelphia and the Penn Na-

tional Bank of that City, indicated in our issue of May

31, 1930, page 3826, has been approved by the directors

of both institutions, and special meetings of the respective

stockholders of the banks will be held on July 7 to vote

on the proposition, according to the Philadelphia "Ledger"

of June 7. The merger is on a share-for-share basis, the

stockholders of both banks to receive stock in the enlarged

institution, which will be known as the Central-Penn Na-

tional Bank. Archie D. Swift, now President of the Central

National Bank, will head the new organization, and all the

other officers and employees of the two banks will be

retained by the new institution, as will be all the present

offices of the two banks. In a letter to the shareholders of

the Central National Bank, Mr. Swift recommending ap-

proval of the proposed consolidation, Mr. Swift, as quoted

in the paper mentioned, said:

"Your board feels that this enlarged institution, which will have

capital, surplus and profits of approximately $15,000,000 and deposits

in excess of $50,000,000, will be better able to care for the 
growing

business which is being offered to us and will be for the best i
nterests

of our stockholders."

Three Butler, Pa., banks—the Butler County National

Bank (capital $400,000), the Union National Bank (capital

$200,000), and the Butler County Trust Co. (capital $250,-

000)—were consolidated on June 3 under the title of the

Butler County National Bank & Trust Co., with capital

of $600,000.

Effective May 31, the First National Bank of Hyattsville,

Md., went into voluntary liquidation. The bank, which was

capitalized at $100,000, was succeeded by the Prince

Georges Bank & Trust Co. of Hyattsville.

Incident to to the approaching union of the Security Savings

Bank & Trust Co. and the Home Bank & Trust Co., both of

Toledo, Ohio, referred to in our issues of May 24 and May

31, pages 3656 and 3826, respectively, the stockholders of

both banks on June 5 ratified the consolidation, to become

effective July 1, according to the Toledo "Blade" on June 6.

The new organization, which will be known as the Security-

Home Trust Co., will be capitalized at $1,500,000, with

surplus and undivided profits of $2,000,000, and will have

deposits of more than $30,000,000 and total resources of

approximately $36,000,000. Stacey L. McNary, now Presi-

dent of the Security Savings Bank & Trust Co., will head

the enlarged bank. After stating that the stockholders of

the Home Bank & Trust Co. on July 1 will receive the regular

dividend of $2 a share quarterly on their old shares of

Home Bank stock in addition to the special dividend of $10

a share under the merger agreement, the paper mentioned

went on to say:
Quarterly dividend of the Security Savings Bank & Trust Co. would be

Paid July 15 but an adjusting dividend will be paid on July 1 on 
old shares.

Each stockholder of the Home bank will receive 2)4 shares of new Secur-

ity-Home stock for each share now held. Security stockholders will receive

1.0937 shares for each share held. This will give Home stockholders 25.000

shares of the new Security-Home stock and Security stockholders 35,000

shares of the 60,000 shares of $25 par stock.

The Ohio State Banking Department on June 3 closed the

Citizens' State Bank of Leipsic because of "frozen assets,"

according to Associated Press advices from Columbus, Ohio,

on that date, printed in the New York "Times" of the

following day. The failed bank which was chartered in

1920, had combined capital and surplus of $37,500, deposits

of $309,778 and total resources of $399,226, the dispatch said.
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A new financial institution to be known as the Union Bank
& Trust Co. will open its doors in Kokomo, Ind., on or
about June 16, according to advices from that place on
June 7, to the Indianapolis "News." The new institution
will replace the defunct Farmers Trust & Savings Bank,
which as noted in the "Chronicle" of Feb. 8 last, page 920,
closed its doors on Jan. 29. At a meeting held June 4, the
following officers were chosen: John E. Frederick, Chairman
of the Board; B. D. Mitchell, President; Ernest Seward, Vice
President and Walter Parsons, Secretary. A cashier will be
named later. The new organization will assume the accounts
it was stated, of the Farmers' Trust & Savings Bank and
will occupy the former banking quarters of that institution.
It starts business with a paid-in capital of $100,000 and
surplus of $50,000. The dispatch furthermore said:
In addition to general banking facilities, real estate, insurance, mort-

gage loan and commercial discount departments will be operated.
The organization of the new bank is a result of the efforts of a group of

prominent business men who have spent the last four months in perfecting
a plan that will save former depositors of the Farmers Bank thousands of
dollars. The Union Bank will pay all depositors 100 cents on the dollar.
However, the depositors have been asked to make agreements in which
they pledge themselves not to withdraw all of their deposits before certain
specified times.

That the Commercial Bank of Middletown, Ohio, was
closed on June 3 by the State I3'anking Department because
of "frozen assets," was reported in Associated Press advices
from Columbus, Ohio, on that day, printed in the New York
"Times" of June 4. The Middletown bank was established in
1922 with a capital of $50,000 and surplus of $7,500. Depos-
its at the time of the closing are said to have amounted to
$335,000 and total resources of the institution to $427,000.

The Cosmopolitan Bank & Trust Co. of Cincinnati closed
on June 10, by C. 0. Gray, State Superintendent of Banks
for Ohio following revelations of a shortage estimated at
$623,000 in the account of Amos W. Shafer, former District
Manager of the Cincinnati office of Henry L. Doherty & Co.,
one of the bank's largest depositors. According to the Cin-
cinnati "Enquirer" of June 11, Superintendent Gray or-
dered the following notice posted at the main office of the
bank, Fifth and Walnut Sts., and at each of the branches:
The Cosmopolitan Bank & Trust Company is closed, and its business

and affairs are in possession of the underigned Superintendent of Banks
of the State of Ohio, as provided for under Section 710-89 of the Gen-
eral Code of Ohio."
Explaining his action, Mr. Gray was reported as saying

that the transactions of Shafer had caused the bank losses
which impaired its capital. "The extent of the losses, he
said, will not be known until an examination and audit of
the bank's affairs are completed. He stated that examina-
tion of the bank's books and affairs would probably require
from two to three weeks, although definite figures may
be available in less time."
In the same issue, the "Enquirer" stated that losses far

in excess of those first indicated will be sustained by the
closed bank "as an aftermath of the operations of A. W.
Shafer." The Enquirer said:
From investigations so far conducted it was estimated unofficially

last night that the bank's total losses will exceed $1,000,000 and may
even exceed $1,500,000. Part of these further losses are due to the
Shafer operations and part will result from the contraction of values of
assets in the process of liquidation.

• • • •
Hope that the depositors could be paid in full faded yesterday as the

investigation at the bank continued. An unofficial estimate last night was
that in the final liquidation depositors may receive 80 cents on the
dollar. This is subject, however, to contingent liabilities that may de-
velop in the further investigations.

• • • •
State examiners estimated that the net loss to the Cosmopolitan through

the Shafer operations would be $623,000.
This shortage, if accurately estimated, virtually wipes out the entire

capital, surplus and undivided profits of the bank, which at the time of
the last statement, made March 27, totaled $637,377. Officers of the
bank maintain that the shortage will be found to be much smaller.
It is estimated by the examiners that the Cosmopolitan account of

Henry L. Doherty & Co., manipulated in the "kiting" activities of
Shafer, is short $588,000. In addition to this discrepancy there is $75,000
in personal loans made to Shafer. Offsetting this gross shortage of $663,-
000 there is collateral valued at $94,000. The examiners have found
however, that of this collateral four blocks of stock, estimated at $54,000,
apparently belong to an estate, and that their distribution in kind had
been ordered by the Probate Court. This stock probably cannot be held
as collateral for the Shafer account. This leaves collateral items amount-
ing to $40,000 to deduct from the gross shortage, making the net $623,000.

Cosmopolitan officers say that $54,000 in cash remaining in the Doherty
account can be credited against the shortage. State examiners, however,
hold a contrary view, asserting that the money cannot be applied on the
shortage unless the bank can show authorization by the Doherty Com-
pany for all the banking operations of Shafer.

Further revelations yesterday were to the effect that at first it was
denied that Shafer kept a personal account at the bank and that then
it was asserted that the account was inactive. Examiners found, it is
said, that approximately $600,000 in checks has passed through this
"inactive" account since May 30.

According to the "Enquirer" of June 10, Amos W. Shafer,
former District Manager of Henry L. Doherty & Co.'s Cin-
cinnati office, was arrested on June 9 on a warrant charg-
ing embezzlement of $10462.50. During the same day he
was removed as Manager on orders from the New York
office of the company. While the warrant, it was said,
charged this specific item only, it was understood that when
the audits are completed the firm's shortage will run well
in excess of $1,000,000. A Cincinnati dispatch to the New
York "Times" on June 10 stated that the former Manager
waived examination before Judge Samuel W. Bell in the
police court on that day, and was held to the Grand Jury
under a bond of $15,000. The advices furthermore said:
One way Shafer is said to have obtained money from the bank was to

have an employe give him a large personal check on the promise that
he would get a cashier's check for the amount, and then never return
the check. Customers' checks were also "kited," it is said.
The Doherty branch here operated as usual today. While no state-

ment was forthcoming from the local office, it was learned that a num-
ber of persons who had dealings with Shafer had filed complaints that
they never had received Cities Service stock they had purchased. It was
these complaints that led to the investigation of Shafer's affairs. He
suffered heavy losses in stock speculation, it is said.
The shortage in the bank account of the Cincinnati branch of Henry

L. Doherty & Co. with the Cosmopolitan Bank and Trust Company of
Cincinnati is covered by fidelity and blanket bonds, according to rep-
resentatives of the Doherty company here.
H. W. Nichols, general attorney of the National Surety Company, an-

nounced that his company had issued a $250,000 blanket bond to the
Doherty company, and that a large fidelity bond was also outstanding.
In addition, he said, other bonding companies were involved in the case.

Aksel K. Bodholdt, Vice-President of the Central Trust
Co. of Illinois, Chicago, in charge of the bank's trust depart-
ment, died suddenly on May 31 at the Evanston Hospital,
Evanston, Ill. Mr. Bodholdt, who was one of the leading
trust bankers of the country, and considered an authority
on all subjects connected with the handling of trusts, was
born in Marquette, Neb., March 16 1883. He received
his degree of LL.B. in 1905 from Chicago-Kent College of
Law and was admitted to the bar. Later he was appointed
to the legal staff of the Chicago City Railway Co. where he
remained until 1914, when he became associated with the
Central Trust Co. of flhinojs as Assistant Secretary. He was
made Assistant Trust Officer in 1919, and on the death of
Vice-President William T. Abbott, in May 1922, was ap-
pointed Vice-President, the office he held at the time of his
death. Among other activities, Mr. Bodholdt was one of
the organizers and supporters of the Corporate Fiduciaries
Association of Chicago. He helped to build up the organi-
zation which has been a great factor in unifying rates and
methods in their department of trust business. He served
on the executive committee of the association and two years
ago was its President.

The First National Bank of Georgetown, Ill., capitalized
at $60,000, was placed in voluntary liquidation on May 24.
It is succeeded by the First National Bank in Georgetown.

The St. Paul National Bank, St. Paul, Neb., changed its
name on June 6 to the St. Paul National Bank.

Effective June 6, the First National Bank of Fairbury,
Neb., and the Harbine Bank of the same place, both capital-
ized at $100,000, were consolidated under the title of the
First National Bank of Fairbury, with capital of $200,000.

The First National Bank of Batesville, Ark., with capital
of $100,000, was placed in voluntary liquidation on May 31.
The institution was absorbed by the North .Arkansas Bank
of Batesville.

Organization of the Mercantile-Commerce National Bank
in St. Louis with banking quarters to be opened shortly in
the new Pythian Building at the Northwest corner of Grand
and Delmar Boulevards, has just recently been announced
in a statement issued by John (3. Lonsdale, President of the
Mercantile-Commerce Bank & Trust Co. and George W.
Wilson, Chairman of the Board. The new bank will be
owned by the Mercantile-Commerce Bank and Trust Co.,
as the Missouri laws authorizing trust companies to do
business also allow each trust companies to own one bank.
The new institution will recruit its personnel from the parent
bank at Eighth and Locust Streets, and Mr. Lonsdale will
be its President, in addition to serving in that capacity at
Eighth and Locust. George W. Wilson, also will serve both
banks as Chairman of the Board. A list of other officers
and a board of directors will be announced later. The signing'
of a long-term lease for the new quarters has been concluded.
It is expected that the bank will be opened as soon as altera-
tions and installation of fixtures can be completed. Being
a National bank, the new institution will automotically
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awry a Federal Reserve membership,. separate tom the

parent bank. The quarters will equipped ter a genera!

banking business. The statement issued bylMr. Lansdale

and Mr. Wilson said:
Pa thenew bunk we shall be equipped to eller thetame Met type of service

which prevent at our bank at. Eighth. and Locust Streets. The most modern

equipment will he installed tor the accommodation of customers and

constant communication will be maintained between the. two instfeettforer

Ity means of a special telegraph system.

The name ef the parent bank and its slogan, "Large Enough to Serve

Any, Strong Enough to Protect All," will be displayed over the main entrance

to the new bank.
Mercantile-Commerce Is extending Its serylce through this subsidiary

to a section of St. Lotus which is the cross-roads of the city. It is commonly

reffered to as "fifteen minutes from anywhere" and is convenient to virtuarlY

every section of the Men-omits. Ire extending our serviee to this mid-town

district, we are doing this not only to serve this great section but to bring,

our facilities nearer to all outlying business and the homes of. St. Louis.

Announcement was made on June 1 by James- B. Brown,,
President of the Bancolientucky Co., Louisville, and Rogers.
Caldwell, President of the investment lyInking firm of Cald-
well & Co. (head office Nashville, Tenn.) that the Banco-
Kentucky Co. had acquired a half interest in Caldwell &
Co. and that Rogers Caldwell had acquired a substantial in-
terest in the BancoKentucky Co., creating a financial
ittrueture controlling banks and insurance companies with
combined assets of $615,000,000, according to the Louisville
"Courier-Journal" of June 2. Negotiations for the deal,
it was said, had been under way for several months. The
two companies will retain separate headquarters at Louis-
ville and Nashville, Tenn. and will remain under the present
management. We quote iurther in part from the Louisville
paper as follows:
The Inter-Southern Life Insurance Co., controlled by Caldwell & Co.:.

The Bank of Kentucky, Louisville Trust Co. and the security Bank or
Louisville, controlled by BancoKentucky Co., and a score of other large

insurance companies and banking institutions throughout this section of

the country are involved in the deal, it was announced. . . .

In announcing that BanceICentucky Co., Caldwell & Co., and thefr
interests in bank and insurance companies have total asseta of $615,-

000,000. the officials announced that the banks' resources total *285.000,-

000. with deposits of $225,000.000, while the insurance companies have
$2/6,000,000 of admitted assets and $1,840,000,000 of hisurance kin
Sores.....
The Bancolientucky Co. and Caldwell & Co. have combined capital

and surplus of approximately 8100,000,000, it was announced. They
controt, or have a substantial" interest In the following banks outside of
Louleviller
The Brighton Bank & Trust Co. and the Pearl Market Bank & Trust

Co., Cincinnati; Peoples Liberty Bank & Trust Co. of Covington and the
Central Sayings Bank & Trust Co., Covington: Ashland National Bank,
dahland, Ky.; the First National Beak, Paducah, Ky.; the Bank of Ten,
nessee, Nashville: the Holston Union National Bank and the Holston Trust
Company, Knoxville, Tenn.; the American Exchange Trust Co., Little
Rock, Ark., and other banking interests in Arkansas and Tennessee.

Life insurance companies the BancoKentuck.y1Co. and Caldwell & Co.
will control, besides the Inter-Southern Life Insurance Co.. include Missouri
State Life Insurance Co., St. Louis, Mo.. which is said to be the third largest

stock life insurance company in the United States; Southweneem Life In--
Insurance Co., Dallas, Texas.; Southeastern Life Insurance Co. of Green-
ville, S. C.; Shenandoah Life Insurance Co., Roanoke, Va.; Home Life
Insurance Co., Home Fire Insurance Co. and the Home Accident Insurance
Co., Little Rock, Ark.

Effective at the close of - business May 31, thaThird
National Bank of Columbus, Ga., with capital of $500,000,
was placed in voluntary liquidation. The institutionlwas
taken over by the Columbus Bank & Trust Co. An item
with reference to the merger of the Third National Bank
with the Columbus Bank & Trust Co. appeared in our issue
of May 24, page 3658.

That a new industrial bank was to be opened in Greens-
boro, N. C., the present month, under the title of the Home
Industrial Bank, with an authorized capital of $250,000,
was reported in a dispatch from that city on. June 2, ap-
pearing in the Raleigh "News & Observer" of the next day.
The incorporators of the bank are Claude Kiser, K. K.
Voshringer, and C. W. Edwards. The dispatch went on to
say:

The incorporators are entering a field which has had many recent changes.
The Central Industrial Bank and the State Industrial Bank merged here
early in the year. During the last month the North Carolina Bank &
Trust Co. took over the merged institution as the local unit in its State
system of industrial banks.

' The Merchants Bank & Tru- st Co. of Jackson, Miss., which
has just completed 34 years of successful operation, on June
3 held an informal opening of its handsome new 17-story
building at Capitol and Lamar Streets. The Merchants
Bank & Trust Co. is capitalized at $750,000 with surplus of
$862,500, and has total resources of more than $12,000,000.
The personnel of the institution is as follows: J. M. Hart-
field, President; 0. B. Taylor, Acting Vice-President and
Trust Officer; H. 0. Bland, Vice-President and Cashier;
H. H. Hilzim, Vice-President and Manager of the bond de-
partment; E. D. Kenna, Assistant Vice-President and
A.ssistant Trust Officer; E. E. Laird, Assistant to Presi-
dent, and A. M. Owen, A. K. Godbold, E. L. Myers, W. M.
Mounger, and J. E. Heidelberg, Assistant Cashiers.

A charter was issued by the Comp roller of the Currency

on June 7 for the Lfbertly National' Bank 8a Trust Cu. of

Sarrannah,, Savannah, Ga.. The new bank, whink is capital-

ized,. at $600,000 represents a cou.version, of the Liberty

Bank & Trust Co.., of that city. J. P. Houlihan is President

and C. A. McCarthy,, Cashier.
I.

The Bank of Bay Ilfseayne, Miami', Phi., said by be the

oldest financial institution in. South Florida, and its thine

subsidiaries in metropolitan AliSMi, namely the Miami. Beach

Bank & Trust Co.,, the Bank a Coral. Gables and the Bis
cayne Trust Co.,, failed, to open for. business, on June 11,,

according to, Miami. advices by the Associated Press on that

day, printed. in. the New York. "Times" of Thursday, Jima 12.

Notices posted on the doors of the institutions said the action

had been taken by the directors "for the protection of de-

positors" and because of "recent substantial withdrawals:"

A fifth bank, the Bank of Homestead, a place 30 miles South:

of Miami, closed, it was said, on the same day (June 11) after

being open for an hour, with the statement that it would

reopen in a few days. The Bank of Bay of Biscayne in its

last quarterly report as of March 27 1930 listed its deposits

at, $15,037,199 and its total resources as $17,182,293. Presi-

dent James H. Gilman, it was stated, declined to give later

figures as to the banes condition or an approximation of

the amount of recent withdrawals. The capital was listed

at $1,000,000 and surplus and undivided profits at $1,145,094.

In statements issued at the same time (March 27) by the

subsidiary institutions, the 'Biscayne Trust Co. showed de-

posits of $1,520,041 and resources of *1,962,148; the Miami.

Beach Bank & Trust Co, deposits of $2,3494442 and resources.

of $2,539,281, while the Bank of Coral Gabies reported de-

posits of $606,599 and resources of $743,759.. Continuing

the dispatch. said:
Heavy withdrawals were reported by other banks of the city, but the

arrival of $2;000,000 in cash by airplane farm the. Juba/milk depodiory
of the Federal Reserve Bank this afternoon, with the announcement by

Governor E. /t. Black of the Federal Reserve Bank in Atlanta that a total

of $8,000,000 in cash was en route here, was expected by bunks to allay

fears of depositors before to-morrow.
The City National Bank remained' open after its regular closing hour

to give depeeitors opportunity to withdraw their money if they chase.

President Hugh Gordon, Jr., said withdrawals had been approximately

$350,000 and that funds were available fur all depositors seeking them.

C. Reed Taylor, Deputy Governor of the Federal Reserve Dank in thia

district, came here. to-day by air from Tampa and went into conference

with officials of the Bank of Bay Biscayne, a member of the Reserve

System.
Arthur W. Saarinen of. the State Banking Department took charge of

affairs of the closed bank and subsidiaries,

A Miami dispatch to the. "Times" on the same day, June.

11, contained, in part, the following:
County Commissioners reported that there was $500.000 of county

money in the Bank of Bay Biscayne when ft closed, with accounts of other

comity officials showing mare than $100,000 additional deposits. The

city of Miami deposits amounted to $418,992.91. . All these funds were

said to be secured by first-class collateral.
The Bank of Bay Biscayne was founded May 2, 1896, only seventeen

days after the first train reached. Miami, and was older than the munici-

pality itself. It survived all financial flurries following the collapse of

the speculative real estate market and was regarded as one of Florida's

soundest institutions.

Still later Miami adrices, June 12, this time to the "Wall

Street Journal," reported that the Bank of Clearwater,

Clearwater (a place on the Florida West coast, near

Tampa), with capital of $250,000, and the Guaranty Title &

Trust Co., a smaller institution, also of Clearwater, had

closed their doors on that day, bringing to 12 the number

of recent. bank closures..

That establishment of a new banking institution in St.
Petersburg, Fla. instead of taking over the interests of any
of the failed bails of that city, is the plan of the Du Pont
interests, was announced on June 10 by Edward Ball, Presi-
dent and Treasurer of Du Pont-Ball, Inc., and a director
of the Florida National Bank of Jacksonville, Fla., according
to a dispatch on that date by the Associated Press from Jack-
sonville, appearing in the New York "Herald Tribune"
of June 11. Application for a charter for a bank at St.
Petersburg to be known as the Florida Bank, has been made
to the State Comptroller, Ernst Amos, at Tallahassee, it
was stated. The new bank would have a capital of $100,000
and surplus of $40,000. The dispatch furthermore stated
that Alfred I. Du Pont recently "took control of the Florida
National Bank Organization.'

Barclays Bank (Dominion, Colonial and Overseas) have
declared an interim dividend for the half year ended March
31, last, at the rate of 8% per annum on the cumulative
preference shares and 4y2 per annum on the "A" and "B"
shares, subject to deduction of income tax at the rate of
three shillings and nine pence in the in all cases.
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THE WEEK ON THE NEW YORK STOCK EXCHANGE.

It has been a week of depression on the stock market, the
heavy slump on Saturday followed by further breaks on Mon-
day and Thursday forcing most of the high-priced, popular
market leaders to new low levels for the year. There have
been occasional rallies, it is true, but the large amount of
liquidation together with the continuous pressure from bear
attacks has kept the trend of prices generally downward.
Among the interesting features of the week were the $50,-
000,000 offering of Canadian National Ry. Co., 25-year
44% guaranteed gold bonds, and the $98,250,000 German
Government International 53 % loan of 1930, 35-year gold
bonds. The weekly statement of the Federal Reserve Bank
made public after the close of business on Thursday shows a
reduction of $103,000,000 in brokers' loans in this district.
Call money renewed at 3% on Monday, continued unchanged
at that rate until Thursday afternoon when the rate dropped
to 2% %.
On Saturday trading in the New York stock market en-

countered the heaviest selling that has occurred since the
early part of May.The liquidation was on a most stupendous
scale and many of the active stocks in the general list slumped
to new low levels for 1930. The day's turnover reached
2,246,270-shares, which was considerably heavier than has
been recorded in many of the recent five-hour sessions.
United States Steel was one of the weakest stocks and swept
downward a full point below the previous low for the year
as it hit 164. As the rush of selling continued, practically
all of the high-priced industrial favorites broke sharply
through their previous low and such active speculative stocks
as General Electric, American Can, Westinghouse] Electric
General Motors and many others moved down with a rush.
Public utility shares were the hardest hit, due to the fact that
they have attracted the most attention during the past few
weeks. In the so-called specialities group, stocks like
J. I. Case Threshing Machine were the weakest, Foster
Wheeler, for instance, dipping 83 points to 90. Air Reduc-
tion dropping 35% points to 141 2, Allied Chemical & Dye
slipping back 103j points to 2943 and Radio-Keith-Orpheum
preferred falling back 14% points to 125. Railroad stocks
were generally weak, and gradually worked downward from
2 to 5 or more points.

Stocks moved further downward on Monday but with a
general increase in sales all along the line. The declines in
some of the important stocks were particularly severe and
ranged from 8 to 10 or more points, and in the case of a few
of the higher priced issues reached as high as 20 or 30 points
The latter class included J. I. Case Threshing Machine which
dropped 31 points and closed at 219. The sharpest selling
came with a totally unexpected rush during the last hour and
carried the list to the lowest levels of the day. The principal
losses were Checker Cab 9 2 points, Amer. Tel. & Tel. 47A
points, Vanadium Steel 93 points, Warner Bros. Pictures
8% points, American Can 45% points, Johns-Manville 63/i
points, American Machine & Foundry 15 points, United
Aircraft 43/i points, Western Union 73/i points, American
Water Works 75% points and Brooklyn Union Gas 93I points.
Renewed selling characterized the early trading on Tuesday,
but a brisk rally got under way in the afternoon and many of
the more active issues worked briskly forward and regained
part of the losses sustained on the preceding days which
ranged anywhere from 5 to 17 points or more. The out
standing gains of the day were made by United States Steel,
American Can, American & Foreign Power, A. M. Byers,
Houston Oil, American Power & Light, New York Central
RR., and Standard Oil of New Jersey. Such stocks as Am.
Tel. & Tel., Atchison, Boston & Maine, moved against the
trend and closed at lower levels. Copper stocks fluctuated
within a narrow range and oil shares closed with moderate
gains. Merchandising stocks like Montgomery Ward, Sears,
Roebuck and R. H. Macy closed from 1 to 5 or more points
higher. Abraham & Straus on the other hand, was off about
3 points.
Strong bear attacks again forced prices downward on

Wednesday, the day's transactions developing into a des-
perate struggle between opposing speculative forces for con-

trol of the market situation. The high-priced stocks bore
the brunt of the early declines and recessions up to 20 or
more points were registered by some of the more active of the
market favorites, though there were also sizable losses in a
number of the more stable investment shares. Selling con-
tinued throughout the session with practically no support
until the final hour, when a few of the popular investment
issues rallied sharply under a powerful buying drive. United
States Steel, for instance, after losing 55% points recovered
3 points, Eastman Kodak lost 175% points in the early trading
and recovered 53 points, American Can slipped back 85%
points in the morning activities and regained about 45%
points in the final hour, General Electric dipped 53 points
and came back FA points, and Johns-Manville was off 8%
points in the early session and rebounded 29 points. Public
utilities were under constant pressure including such popular
stocks as Consolidated Gas, Colorado Gas & Electric,
American & Foreign Power, Standard Gas & Electric, Amer-
ican Power & Light, Detroit Edison, and Electric Power &
Light.
On Thursday the market broke with considerable violence

during the early trading but subsequently recovered most of
the early losses. The largest recessions were in such stocks
as Westinghouse Electric, J. I. Case, American Machine &
Foundry, Goodyear Tire & Rubber and Gillette Safety
Razor. The railroad shares were for the most part below
their previous close, and new lows were registered by Balti-
more & Ohio, Lackawanna and New York Central. Oil
stocks were down and in the motor group Nash and Chrysler
hit new lows for the year. Copper stocks on the other hand
were somewhat stronger and most of the active issues dis-
played fractional gains at the close. On Friday the early
trading was featured by a long list of new low records among
the more active of the speculative stocks but marked im-
provement was apparent around mid-day when United States
Steel assumed leadership and moved briskly upward. The
strength of this stock stimulated trading all along the line
and a number of the leading utilities and industrial stocks
moved briskly upward. Among the stocks that moved
ahead were Westinghouse Electric, which showed a gain of
25% points at the close. Radio Corp., General Electric and
Eastman Kodak also recorded sharp recoveries. Specialties
participated to some extent in the advances, the principal
gains being recorded by American Can, American Machine &
Foundry, Vulcan Detinning, Lima Locomotive, Air Re-
duction and Allied Chemical & Dye. Copper stocks were
again weak as a result of the latest cut in the price of metal.
Railroad stocks were practically at a standstill, and both oil
shares and motor issues were without noteworthy movement.

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE

DAILY, WEEKLY AND YEARLY.

Stocks, Railroad, State, United TOW
Week Ended
June 13.

Number of
Shares.

dlc.,
Bonds.

Municipal dt
Poen Bonds.

States
Bonds.

Bond
&des.

Saturday 2,246,270 $3,181,000 $1,019,000 $63,000 $4,283,000
Monday 4,646,270 8,283,000 1,826,000 380,000 8,489,000
Tuesday 4,773,480 6,497,000 2,646,000 665,000 9,808,000
Wednesday 4,477,390 8,250,000 2,529,000 287,000 11,066,000
Thursday 3,901,250 7,574,000 3,612,000 307,000 11,493,000
Friday 2,221,900 5,720,000 2,544.000 1,090,000 9,354,000

Total 22.268,560 $37,485,000 $14, 76,000 $2,792.000 $54,453,000

Sales at
New York Stock

Exchange,

Week Ended June 13. Jan. I to June 13.

1930. 1929. 1930 1929.

Stocks --/qmofshares- 22,286,580 14,073,050 448,065,080 499,709,890
Bonds.

Government bonds_ _ $2,792,000 $2,374,500 $52,222,500 $58,379.550
State and foreign bonds 14,176,000 10,044,000 311,344,000 283,689,850
Railroad & misc. bonds 37,485,000 31,322,000 969,381,500 824,145,000

Total bonds $54,453,000 $43,740,500 $1,332.928,600 $1,166,214,200

DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND
BALTIMORE EXCHANGES.

Week Ended
June 13 1930.

Boston. Philadelphia. Baltimore.

Shares. Bond sates Share,. Bond Sate,, Shares. Bond Sales.

Saturday 
Monday 
Tuesday 
Wednesday 
Thursday 
Friday 

Total 

Prey. week revised

*24,571
*52,137
*57,643
*46,273
*47,064
25,617

$1,000
2,200

42,000
15,50041
29,000
32,000

a166,231
a277,952
a210,319
184,310

a183,645
a26,580

$7,500
6,000
17,100
47,000
10,000
6,000

81,429
83,781
83,251
82,762
82,186
4,611

$25,000
7,000

51,000
19,000
10,500
5,000

253,305 $121,700 849,037 $93,600 18,000 $117,500

121.126 !M.500 371 587 5.'3-500 7.752 $150,000

* In addition, sates of rights were: Saturday, 1,112; Monday, 5,852; Tuesday.13,024; Wednesday, 9,918; Thursday, 1,0101.
a In addition, sales Of rights were: Saturday. 35,000; Monday, 17,000; Tuesday.24.320; Wednesday, 33,700; Thursday, 19,500.
Sales of warrants were: Saturday, 1,500; Monday, 1,200; Tuesday. 1,500; Wednes-day. 1,000; Thursday, 2,100.

1,7517 Wednesday,lt
nea1z3o2r9Trhteu were: Saturday, 1,886; Monday, 1,242; Tuesday.
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THE ENGLISH GOLD AND SILVER MARKETS.

We reprint the following from the weekly circular of
Samuel Montagu & Co. of London, written under date of

May 28 1930:
GOLD.

The Bank of England gold reserve against notes amounted to £157,08,068

on the 21st inst. (as compared with £162,383.588 on the previous Wednes-

day), and represents an increase of £11,537,984 since Jan. I last.

Gold from South Africa to the value of £441,010 was offerea in the open

market yesterday and realized 84s. 113cl. per fine ounce. Germany

secured £263,000 and an undisclosed buyer (probably Belgium), £109,000.

Of the remainder India took £35,000 and the Home and Continental trade

£43,000.

The French exchange having remained above the point at which gold

exports are practicable there have been no further withdrawals from the

Bank of England for Paris during the past week. Receipts amounted to

£1,530 and withdrawals £318,209, of which £300,000 was in sovereigns

"set aside," a net efflux of £316,679 during the week under review.

The following were the United Kingdom imports and exports of gold

registered from mid-day on the 19th instant to mid-day on the 26th inst.:

Imports- Exports-
British South Africa £823,371 France £3,320,546
France  8,549 Germany  432,472

Other countries  1,472 Switzerland  18,120
Austria  18,465
British India  81,427
Other countries  4,357

£833,392 ,876,387

SILVER.

The week under review has seen a further sharp decline in prices. Ex-

cept for a slight reaction to 18%d. and 18 11-16d. on the 23d inst.. move-

ments have been sharply downward and the quotations fixed to-dab,

18d. for cash and 17 15-16d. for two months' delivery constitute a fresh

low record for silver. Following the week advices from China, selling has

been general and offerings have met with little resistance, buyers, chiefly

bears. being Inclined to limit their orders in anticipation of even lower

prices.
Selling by China and the Indian Bazaars has continued and America

has also been a seller, the latter, however, showing some restraint at the

low level. The Continent has not, of late, shown much activity.

Although the outlook must be considered as somewhat uncertain, there

seems little indication of sufficient support to withstand any sustained
pressure of selling.
The following were the United Kingdom imports and exports of silver

registered from mid-day on the 19th inst., to mid-day on tne 26th inst.:

Imports- Exports
Germany  £6,900 China
France  64,192 Hong
U. S. A  i.6,8z9 British
Canada  17,284 Other
Other countries  2,754

-
(including
Kong) 
India 

countries

£36,980
160,992
4,504

£187,959 £z02,476

INDIAN CURRENCY RETURNS.

(In fats of rupees)- May 22. May 15. May 7.
Notes in circulation 17065 17341 17342
Silver coin and bullion in India 11043 11011 11012
Silver coin and bullion out of India 
Gold coin and bullion in India 3228 5H§ 55N
Gold coin and bullion out of India 
Securities (Indian Government) 2750 568§ 51§.
Securities (British Government) 44 44 44

The stocks in Shanghai on the 24th inst. consisted of about 99,200,000
ounces in sycee. 142,000,000 dollars. 15,700,000 Saigon dollars and 10.920
silver bars, as compared with about 98,300,000 ounces in sycee, 143,000,000
dollars. 16,900,000 Saigon dollars ana 11,620 silver bars on the 17th inst.

Quotations during the week:

May 22 
May 23 
May 24 
May 26 
May 27 
May 28 
Average 

-Bar Silver per Oz. Std.-
Cash. 2 Mos.

18%cl. 18 9-16d.
18. 18 11-16d.
18 d. 1S9-16d.
18)4d. 18 3-16d.
18%ci. 183-16d.
18d. 17 15-16d.
18.417d. 18.354d.

Bar Gold
Per Oz. Fine.
84s. 1134d.
845. 1134d
84s. 11%cl
84s. 11 d.
848. 11 4d.
84s. 11d.
84s. 11.37d.

The silver quotations to-day for cash and two months' delivery are each
gici. below those fixed a week ago.

PRICES ON PARIS BOURSE.

Quotations of representative stocks on the Paris Bourse
as received by cable each day of the past week have been
as follows:

Bonds-
June 7
Francs

June 9
Francs

June 10 June 11 June 12 June 13
Francs Francs Francs Francs

French Rentes 3% Perpetual___ 87.60 88.00 88.25 88.05
French Rentes 4% 1917 101.45 101.50 101.55 101.40
French Rental 5% 1915-16 101.90 102.05 101.75 101.60
Banks-

Banque de France 22,000 22,440 22,340 22,160
Banque de Parts at des Pays Das 2,780 2,790 2,845 2,805
Credit Lyonnais 3,050 3,065 3,095 3,070
Union dee Mines 1,500 1,498 1,498 1,498
Canal-

Canal Maritime de Buzz 17,710 17,820 17,850 17,700
Railroad-

Chemin defer du Nord 2,355 2,365 2,370 2,300
Mines-

Mines de Courrteres iron- Holt- 1,378 1,373 1,376 1,370
Mines de Lens day day 1,098 1,080 1,064 1,085
Soc. Mintere et Metallurgique 855 866 89.5 910

Public Utilities-.
Cl.. Generale d'Electricite 3,225 3,260 3.290 3,235
Boo. Lyonnais° des FAUX 2,850 2,880 2,895 2,890
Cie. Francalse des Procedes
Thomson-IIouston 808 816 830 826

Union d'Electricite 1,125 1,110 1,125 1,125
Industrials--

Trefilertes & Latolnotrs du Havre 2,065 2,070 2,080 2,095
Societe Andre Citroen 821 844 849 830
Ste. Francais° Ford 282 286 289 292
Coty. B. A 
echtney  

980 
2,222 P

66
2,222

970
2,900

951
2,855

l'AR Liquid°  1,610 1,640 1,710 1,725
Etablissemen uhlmann 960 962 968 981
Galeries Leta te 165 165 165 165

Oil-
Royal Dutch 3,990 4,040 .020 4,025

PRICES ON BERLIN STOCK EXCHANGE.

Closing quotations of representative stocks on the Berlin
Stock Exchange as received by cable each day of the past
week have been as follows:

June
7.

June
9.

June June June
10. 11. 12.

Per Cent

June
13.

of Par
115 115 115 115Allg. Deutsche Credit (Ades) (8) 

Berlin. Handels Gm. (12) 171 170 170 169
Commerz-und Priest-Bank (11) 149 149 148 148
Darmstaedter u. Nationalbank (12) 226 226 225 224
Deutsche Bank U. Disconto Gm. (10) 140 139 139 139
Dresdner Bank (10) 141 140 140 140
Reischsbank (12) 288 284 280 279
Algemeene KunstzIlde Cole (Aku) (18) - -- - 97 96 95 94
Allg. Elektr. Gm. (A.E.G.) (9) 161 159 158 158
Ford Motor Co., Berlin (10) 225 220 214 210
Gelsenkirchen I3ergwerk (8) 136 135 134 135
Gesfuerel (10) 158 155 155 155
Hamburg-American Line (HaPag) (7) 109 110 111 109
Hamburg Electric Co. (10) 138 137 137 137
Heyden Chemical (5) Holt- Roll- 60 60 60 62
Harpener Bergbau (6) day day 125 124 124 123
Hotelbetrieb (12) 142 141 140 140
I. G. Farben-Indus. (Dye Trust) (14) 171 168 167 165
Kali Chemie (7) 156 156 155 155
Karstadt (12) 125 125 125 123
Mannesmann Tubes (7) 101 99 99 99
North German Lloyd (8) 109 111 111 111
Phoenix Bergbau (6)4) 93 92 91 90
Polypbonwerke (20) 262 259 254 252
Rhein. Watt. Elekt. (R. W. E.) (10) 177 175 164 164
Sachsenwerke IAcht U. Kraft (7).1) 111 111 110 109
Siemens & Halske (14) 241 239 239 236
Stoehr & Co. Kammgarn Spinneret (5) 

9
95 95

Leonhard Tletz (10) 127 ___7 152 151
Ver. Stahlwerke (United Steel Works) (6) 93 91 90 90

• ex-div. 7%. a ex-dtv. 14%. o ex-div. 20. x ex-div. 5%s

ENGLISH FINANCIAL MARKET-PER CABLE.

The daily closing quotations for securities, &c., at London,
as reported by cable, have been as follows the past week:

Sat., Mon., Tues., Wed., Thurs., Frt.,

June 7. June 9. June 10. June 11. June 12. June 13.

Silver, p. oz_d_ 16 13-16 1634 16 7-16 16 3-16 16 3-16

Gold, p. fine oz 849. 848.1134d. 858.54cl. 855.4£0. 842.113(d.

Consols, 234%.   55 54% 54% 54%

British, 5%  10231 1024( 10231 102%

British, 431%.   98 98 98 98

French Rentes Holiday

(in Paris) fr  87.55 87.90 88.25 83.05

French War L'n

On ParLs)_fr  101.80 102 101.75 101.60

The price of silver in New York on the same days has been:
Silver in N. Y., per oz. (ML):

Foreign  3631 36% 36% 351i 35% 3434

THE COURSE OF BANK CLEARINGS.

Bank clearings this week will show a decrease as compared
with a year ago. Preliminary figures compiled by us, based
upon telegraphic advices from the chief cities of the country,
indicate that for the week ended to-day (Saturday, June 14)
bank exchanges for all the cities of the United States from
which it is possible to obtain weekly returns will be 3.0%
below those for the corresponding week last year. Our
preliminary total stands at $11,266,217,545, against $11,-
611,228,367 for the same week in 1929. At this centre there
is a gain for the five days ended Friday of 5.9%. Our
comparative summary for the week follows:

Clearings-Returns by Telegraph.
1Veek Ending June 14. 1930. 1929.

Per
Cent.

New York $6.127,000,000 $5,783,000,000

olcocc,—...1,-..:01,-...-.c. 
'''''T"--4 `1T;;'::T.9.. 
+1 

iiii 
II 

1  

Chicago 486,608.864 528.076.970
Philadelphia 455,000,000 478,000.000
Boston 366,000.000 370,000,000
Kansas City 101,256,736 114,337,659

St. Louis 105,800,000 112,200,000

San Francisco 160,817,000 165,756,000

Los Angeles 159,176,000 170,516,000

Pittsburgh 154,090,443 161,078,464

Detroit 124,209,372 181,702,554

Cleveland 116,505.441 141,599,614

Baltimore 72,763,150 77,526,509

New Orleans 42,011,785 46,792,411

Thirteen clam, 5 days $8,471,238,791 $8,330,586,181 +1.7
Other cities, 5 days 917,275,830 1,093.558,530 -16.1

Total all cities, 5 days $9,388,514,621 $9,424,144.711 -0.4
All cities, 1 day 1,877,702,924 2,187,083,656 -14.2

moo oi ...Mc,, ter week 511.288 217 645 511 611 225 257 -20

Complete and exact details for the week covered by the
foregoing will appear in our "ssue of next week. We cannot
furnish them to-day, inasmuch as the week ends to-day
(Saturday) and the Saturday figures will not be available
until noon to-day. Accordingly, in the above the last day

of the week has in all cases had to be estimated.
In the elaborate detailed statement, however, which we

present further below, we are able to give final and complete
results for the week previous-the week ended June 7. For
that week there is a decrease of 5.2%, the aggregate of
clearings for the whole country being $11,834,000,901, against
$12,483,692,561 in the same week of 1929. Outside of this
city the decrease is 11.5%, while the bank clearings at this
centre record a loss of 1.8%. We group the cities now
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according to the Federal Reserve districts in which they are
located, and from this it appears that in the New York
Reserve District, including this city, the totals show a

falling off of 2.0%, in the Boston Reserve District of 12.2%
and in the Philadelphia Reserve District of 12.9%. In the
Cleveland Reserve District the totals are smaller by 10.9%,

in the Richmond Reserve District by 0.7% and in the Atlanta
Reserve District by 15.4%. In the Chicago Reserve Dis-
trict the totals show a shrinkage of 12.8%, in the St. Louis
Reserve District of 7.4% and in the Minneapolis Reserve
District of 17.9%. In the Kansas City Reserve District
the decrease is 11.1%, in the Dallas Reserve District 19.3%
and in the San Francisco Reserve District 9.4%.
In the following we furnish a summary by Federal Reserve

districts:
IIIIMILARY OF BANK CLEARINGS.

Week End. June 7 1930. 1930. 1929.
1,18.0?
Dec. 1928. 1927.

Federal Reserve Diets. 2 2 % $ $
15t Boston- ,.__12 cities 468,914 80E 534,112200 -12.2 515,720,597 593,973.043
2nd New York _11 " 8,114,297,979 8.280,059,070 -2.0 7.682.781.540 6.282.190.504
3rd Phlladel 'fa _10 " 552,181547 633,832,116 -12.9 609,393,944 559,225,228
455 Cleveland.... 8 " 399,760,545 446.529.464 -10.9 428.327,882 407,151,372
56h Richmond _ 6 " 180,815,152 182,113,787 -0.7 183.146,533 196,856,041
6th Atlanta_ .--12 " 146403,732 173,632,552 -15.4 168,695,449 194,651,133
70 Chicago .....20 " 886,640,501 1,016,137,572 -12.8 1,056.894216 999.059.009
8611 St. Louis... 8 " 203,983,599 720,173,592 -7.4 223,274 246 212,483,507
955 Minnespolls 7 " 126.168. 112.954.214 -27.9 136.816,255 121,356,275
1055 KaamasCity 10 " 190,168,2.35 213,802,880 -11,1 203,340,365 210,349,606
110 Dallas  a - 67,092. 70,08,803 -19.3 67,418,467 72,321,760
12th San Fran 17 " 517,543,590 571,468,786 -9.4 615,162,050 517 262 480

Total 126 elites 11,834,000,901 11.4E3,692561 -6.2 11,893,967,546 10,2E6,272043
Outside N. Y. City 3,867,440,366 4,360,871,156 -11.5 4,353,064768 4,137,048,272

Canada 31 date 416,890,233 479,403,431. +5.9 504.596,7133 383.343.003

We now add our detailed statement, showing last week's
figures for each city separately, for the four years:

Clearings at

First Federal
Me.--Bangor-
Portland 

Idseer-.Beeten-
Fall River_ _
Lowell 
New Bedford_
Springfield _ _
Worcester-- -

Conn. -Ilartfor
New Haven_
I.-Providen

NJI.-

'Total (12 el

Second Fede
N. Y.-Albany.
B'nghamton_ _
Buffalo 
Elmira 
Jamestown_ _
New York. _
Rochester... -

Conn.-Stamfo
DF. ,L-Montclal
Nerthern N. I

Total (11 cities

Third Federal
Pa.-Altoona_ _
Bethlehem _ _
Chester 
Lancaster.- -
Philadelphia... 
Reading
Scranton.... -
Wilkes-Barre-
York 

N. J.-Trenton-

Total (10 cities

Fourth Fede
Ohio-Akron
Canton 
Cincinnati_ _
Cleveland__
Columbus-
Man.stield _ _
Youngstown _

Pa.-Pittsburgh

Total (8 cities)

Fifth Federal

Va.-Norfolk-
Richmond - -

S. C.-Charlesto
Md.-Baltimore
D.C.-Washing'

Total (6 cities!)

Sixth Federal
Tenn.-Knosvill

Nashville 
Georgia-At
Augusta 
.1facon 

Miami 

Mobile 
Difies.-Jackson. _

Vicksburg 
La.-NewOrleans

Total (12 cities)

Week Ended June 7.

1930. 1929.
180. 07
Dec. 1928. 1927.

8
Reserve Dist

838.456
- 3,776,02
.. 432.806.960
_ 1,208,451

644.598
_ 1,133,
_ 5,474.861
_ 3,606,809
d 17,276,456
_ 8,895,011
e 12,473,000
r 777,942

$
net-Boston

865,199
4,511,819

470.024.$07
1,416,750
1,199,956
1,374403
6.506.197
3,873,086
18,961,908
8,20.1,6;!

16.318,000
678.502

%
-
-3.1
-16.3
-12
-14.7
-46.
-17.5
-15.9
-5.
-28.7
+8.5

-23.5
+14

$
712,677

3,857,007
460,000

1,219,672
1,243,181
1.119.966
6,191,941
4,076,130
20,587,316
9,306,10
16,519,900

886,780

$
819,246

3,398,947
534000.000

1,783.061
1,442,715
1.212.917
5,450.326
3,370.551
15,491,656
8,229,408
14,048,300

716.916

) 08,914.30

al Reserve D
- 7,466, t
_ 1,525,526

48,257,000
1,085,999

- 1,463,68:1,842,1
_ 7.976460,535
_ 14,024,973
. 8,089.467
1 ,481,599
r 1,698,270
. 48,644,540

633,013,40 .

Wet -New
6,418.839
1,663,509

68.714,149
1,370,95.

8,122,820,405
r9.091,59
8.842.013
4,386.059
1.716,214

53,976,930

-32.2

'Fork-
-18-3
-8.3
-17.
-20.8
-5.1
-1.8
-28.6
-41.
+25.0
-LI
-9.9

.515,720,397

5,383,068
1,501,941

88,576.1111
1,267,099
, , !

7,634.903.777
24,016,432
0,461,0M
5,340598
1.204911

44.159,826

593.973,043

6,089,991
1,144,500

54605,065
996.975

1,008,824
0,10,923.776

17,406,765
7.785.956
4,654,840
919.438

37,074,384

) 8.114.297.979

Reserve Di
. 1,602,900
. 4,305,056
. 1,301,838
. 2,084,844
. 525.000, el ,

3,980,610
. 4,453,904
. 3,312,346

1,992,149
. 4,148.000

8.280,059,070

et -PhIled
1,511,485
4,692,415
1,327,811
2,326,666

601.000,111
4,610. i,
7.089,
3,909,455
2,064,118
5,305,424

-2 i

etphis-
+6.0
-8.3
-2.0
-10.2
-12.6
-13.7
-37.2
-15.2
-3.5
-21.8

7482-781.541

-
1,632,901
4,714,148
1,419,775
2,366,293

574,000,1'1
4,308,473
6,871,807
4,621,010
2,170,08
7,289,149

6.282490404

1,766,381
4,315,505
1,537.797
4829,494

526,000,000
4.008,096
6.207,669
4,728,095
1,919.961
6,022,230

1 552,181,547

r al Reserve D
. 4,577,000

4,305.175
. 63,309,615
. 135,871,280
. 14888,300
. 1,545,974
• 4,342,4.09

169,920,792

633,832,116

Istrict-Clev
8,258.000
4,302.01

73,922,594
141,098,511
12,211,600
2,027,471
8A11,276

195.000,000

-12,9

eland
-44.6
+0.1

-25.4
-3.7
+0.6

-23.8
-48.4
-12.9

609,393,944

6,283,'''
4,509,782

74,124,745
126,197,081
16.634,600
2,002,743
6,049,518

292,226,413

559,225,228

6,274,000
4,165,977

71,938,363
116,675.395
17,279,300
2,182,189
5,745,553

182,590,595

399,760,54

Reserve Dist
1,203,250
4,665,284

44,870,000
2,798,000

96,897,858
30,380,760

448429,464

act -111chtn
1.208.256
4,707483

41,978,000
2,500,000

99,460,821
32,2.59.101

-10.9

ond-
-0.4
-0.9
+6.8
+11.9
-2.6
-54

428,327482

1.328,756
5,143,375

29,806,000
2,300,000

185,225,470
29,842.923,

407,151,372

1,338.556
5,295,793

51.774.000
2,377 141

507,010.065
29.058,486

180,815,152

Reserve Dist
.2,700,000
22,003,259
38,949.126
*1,500,000
1.897,456

13,831,751
2,743,000
18,285,439
2.181.554
2,097,000
1.86,166

44128,981

182,118,761A

rfet-Artant
3,500,000

22,314,01f
51,115,246
1,968,656
1.606.80

16,567,915
2,917,000

22.154,801
1.954,710
2,324,000
288,702

45,920.669

-0.7

8-
-12.0
-1.4
-23.8
-23.8

18.0
-16.5

5.
-17.5
+11.6
-8.8
-35.5
-12.6

182.10,533

3,094,585
22,074,491
0,914524
1,589,207
1,914,342

16,254,793
3,055,000

23,020,666
1,968,006
1,845,585
363,369

50.604.881

196,85400,

*4,300,000
24.228,467
49.253.795
2,086.219
2,264.006

21,166,216
5,014,000

25.048.821
2,418,379
1,043,000
489,992

58,438.148

146.003.732 172,632.652 -16.4 168,605,44 194,651,133

Week Ended June 7.
Ckartngs at-  

Seventh Fe
341ch.-Adr
Ann Arbor..
Detroit--
Grand Rapi
Lansing - -

Ind.-Ft. Wa
Indianapolis
South Bend
Terre Haute

Wis.-MIlwau
lowa-Ced. It
Des Moines.
Sioux city...
Waterloo - _

20.-Blooming
Chicago-
Decatur.--
Peoria 
Rockford--
SPringneld.

Tote (20 elt

Eighth Fed
Ifld.-EvBnyIJ
Mo.-St. Louis
Ky.-Louisvill
Owensboro_

Tenn.- Memp
Ark-Ltttle Bc

Jacksonv
Quincy 

Total (Still

Ninth Fede
Minn.-DuIuth

Minneapolis
St. Paul- _

N. D2t.-Farg
S. D.-Aberdee
Mont.-Billing
Haloes 

Total (7 eft

Tenth Fidei
Neb.-Frew

Hastings_ _
Lincoln 
Omaha 

Kan,.-Topelca
Wichita _ _

Mo.-Kan. Cit
SI. Joseph_ _

Colo.--Col. Sp
Pueblo 

Total (10 clti

Eleventh F
Texas-Austin _

Dallas 
Fort Worth,,.
Galveston,.._

L$.-Obrevepee

Total (5 citl

Twelfth Fed
Wash.-Seattle
Spokane. _
Yakima _ --

Ore.-Portland
Utah.-0. L. C
Callt.-Freeno_
Long Beach,,
Los Angeles-
Oalslaud---
Pase(lena---
Sacramento.
San Diego. -
San Francisc
San Jose....
Santa Barber
Santa Monte
Stockton__

Total (17 eitl
Grand total (1

citie5) 

Outside NewYo

1930. 1929.
1,18. 0?
Dec. 1928. 1927.

a $ % $ $
ler al Reserve D 1strict.-Chi cago.--
- 232,384 314,708-26.2 264,313 349,970
- 1,256,490 1,288,405 -2.5 1,301,836 1,122,742
- 152,109,539 212,586,429 -28.4 188,475,426 164,310,413
- 5,791,946 7.462,390 -22.4 9,121,322 7,892,402

3,538,884 4,521,000 -21.7 3,214,305 2,784,944
me 3,607,898 4,834,030 -25.4 4,196,891 3,141,243
.-- 22,364,000 23,373,000 -11.9 23.949,000 22,371,000
- - 3,054,022 3,812.770 -18.0 3,370,750 3,298,500

4.824,882 5,067,512 -48 5,104,097 5,106,610
see 32.601,142 38,491,227 -15.3 43,084,084 42,662,267
sp. 3,655,105 3,577.348 +2.2 3.633,927 3,100.131
- 9,049,371 11,898,839 -24.0 11,011,587 10,649,383
- 6,610,886 7.639,837 -13.5 7.661,997 6,494,401
_ 1,548,061 1,802,946 -14.1 1,618,608 1,240,757
_ 2,263,934 2,310,078 -2.1 1,716,942 1,597,071
- 620,695.490 670,436,015 -7.4 738,728.701 711,043.778

1,310,64.5 1.187,700 +10.4 1.291,625 1,427,263
5,122,271 4203,971 -17.4 5,382,803 4,857,612
3,721,221 4,352,895 -14.5 3,628,932 3,162,667

- 3,282,351 4)16,473 +8.1 2,937,(370 2,446,413

85) 886,640401 1,016,177,572 -12.8 1,056,890.216 999,059,089

we Reserve DI.triet.-St. Louis.
le 4,634,653 4,791,312 -3.3 4,909,124 6,718,410

127,200,000 144,000,000 -11.7 149,500,000 131,400,000
D - 40,314,427 86,475,157 +10.5 35,725,893 35,950,816
__ 336,109 348,615 -3.6 378,331 317 A69
his 17.489,960 18,874,985 -7.4 18,139,973 21,832,000
,ck 12.203,409 13,313,430 -8.3 12,241,897 14,286,361
We 221,655 526,312 -57.8 368,983 392,053

1,583,386 1,844,781 -14.2 1,910,045 1,586,398

9- 203,983,699 226,173,592 -7.4 223,274,246 212,483407

Id Reserve DI.evict- Minn eapoils-
7,513.083 14.379,192 -47.7 13.263.798 12,447.549

.._ 77,847,197 95,191,647 -16.. 83,736,744 73.455,51,6
-- 23,970,3 26,440,217 -44 30.981,262 28,742,539
o_ 2,237,378 2,20,086 -1.0 2,186,976 2.050,788
n. 1,129,804 1,463,375 -13.7 1.447,617 1.246,360
s _ 752,325 776,727 -3.1 702,958 678.724
_ 3,148,338 3.647.000 -13.7 3.497.000 2.739.000

9. 116,658,43. 142.164,214 -17.9 135,816,255 121,356,275

!el, Reps-eye DIA trick-Kau.ea City-
... 465,40 521.561 -10.8 495,071 557,688
__ 589,760 725,425 -22.8 557,153 479,578

3,811,276 4,232,438 -9.9 5,162,522 5,195,178
43,071.953 47..581.125 -7,6 44559,306 41.471.108

... 2.934,28. 3.763,548 -21.8 4.226,738 3,3137,071
7,707.396 8,567,386 -10.0 8,967,456 8,607,018

3,- 121,981,316 137,032,135 -11.0 126.028,462 140.645,200
-- 6,683,711 8,067,737 --30.2 8,10,140 7.891,826
is. 1,430,786 1.355. +5.5 1.905,5 1.283.049

1,670,302 1,067,470 -15.1 1.286,915 1.821,930

a) 190,168,235 213,802.88 -11.1 203.340,3 210.349,808

de ral Reserve District 10e-
- 1,657.66 2,193.855 -24.5 1,878,187 2,036,400

38,602,414 44.870,714 -t4.0 44,076,784 46,442,704
.. 9.255.314

2,677,000
14,996,206
3,844,000

-38.3
-30.4

*12,000,
4282.646

11.724.823
6.808.000

i 4,840.388 4,784,028 +1-1 5.180,851 4311,833

8 57,032,780 70,688,803 -19.3 07.418,467 72.321.780

a I Reserve D istrict-San Franc see-
_ 42,771,240 50,535,000 -15.4 52.405.252 45.2.28,459
-- 13,045,000 12,478,000 +4.6 12,957,000 11,829,000
_ 1,287,8 1,275,344 -31.4 1,470,718 1,630.934
.- 36.594.593 41.060,5144 -31. 38,604,483 37,805,177
•ty 17,342,683 18,864.261 -8,1 18.320,204 16,230.140

. 
2,081,996 3,751,446 -28. 3,696,433 3,099,741,

.... 7,563,235 0,299,8 -18.7 7,001,383 7,924,272
178,788,000 191,937,000 -7 1 209,480,000 171419,800_ _
16,050.500 10,831,303 -18.0 20,764.177 17,393,339__

__ 6,190,09 8,452,421. -26.8 6,560,208 6,799,656

- - 
5,754,476 8.314,253 -30.8 11,258,433 10,005,352

__ 5,482,616 5,864,039 -6.5 5,284,038 5,122,279
0.. 175,307,025 188,855,210 -1.2 218,317,408 173,304009
_ _ 3,022,904 3.274,947 -7.7 2,909,979 2,250,803
a_ 1,972, ' 4 2,097,196 -6.0 1,672,199 1.615,987
s- 2,011,51 1 2,447,972 .-17.8 2,239,530 2,514,641
_ 1,677,300 2,530,400 -33.7 2,604,700 2,782,700

6) 517,543,511 571,468.786 __0.4.$ 815.1824)50 517.252.480
26
_ 11838 000,901 12483 493,767 -5.2 11892967545 10286972,048

sk 3,857,440,366 4.360,674362 -11.54,328,063,763 4,137,048.272

Clearin,ge at-
Week Ended June 5.

1930. 1929.
1,18. 07
Dec. 1928. 1927,

Canada-. 8 $ % 2 2
Montreal 143,620,139 114,134,349 +25.9 174,839.308 128,100.824
Toronto 127,467,76 120,376,679 +5.9 155.002,166 123,738,612
Winnipeg 43,180,511 55,834404 -22.6 65,455.834 48,878,078
Vancouver 22.917,451 22,584,220 +1.5 22,079,815 17,815,529
Ottawa 8,072.589 9,057,958 -10.9 9,659,160 8,521,863
Quebec 8,711.517 5,729,274 +52.0 8,571,279 7,227,410
Halifax .4,293,101 3,548.454 +20.1 4,741,149 4,110,306
Hamilton 6,313,285 6,445,092 -2.0 7,416,854 5,616,472
Calgary 8,271,978 11,391,168 -27.4 10,590,580 6.424,035
St. John 2,237,246 2,845,017 -21.4 2,992,977 2,588,848
Victoria 2,628,607 2,659,601 -1.2 3,144,643 2,291,101
London 3,612,593 3,369,566 +7.2 4,756,383 3,306,765
Edmonton 8.735,525 9,162,409 -245 7,672.20 4,799,357Regina 4,702,185 3,520,948 +33.6 4.782,075 3,819,671
Brandon 549,652 824,878 -12.0 710,33 572,928
Lethbridge 580,277 694.552 -2.4 738,162 447,668Saskatoon 2,772,230 2,621,065 +5.8 2,708,329 1,901.749
Moose Jaw 1,154,848 1,288.552 -10.4 1,286,663 1,113,130
Brantford 1,164,934 1,498.755 -22.3 1,524.115 1,102,431
Fort William 950,688 1,115,866 -14.8 1,513,091 1,078,060
New Westminster 918,068 1,062,702 -13.6 916,416 764,167
Medicine Hat.-- 528,915 470,700 +12.4 513,617 260,336
Peterborough.... 964,816 957,591 +0.8 969,61 919,236
Sherbrooke 1,190,802 934,759 +27.4 1,164835 087,408
Kitchener 1,427,793 1.220,091 +17.0 1,583,952 1.250,000
Windsor 6,279,722 6,498,947 -18.8 4,983.601 4,605,341
Prince Albert__ 477,618 484,417 -1.4 506494 384,834
Moncton 1,629,995 1,281,881 +27.2 1,102,674 754.306
Kingston 933,027 892,192 +4.6 1,050,298 864,489
C'hatham 587,049 790.724 -25.8 802443 704,772
31%11115 985.713 956,124 +3.1 80,336 872.579

Total (31 Cities) 416,860,733 393,952,935 +5.8 504,509,703 388.300.003

*Estimated.
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THE CURB EXCHANGE.

Fresh liquidation, especially in utilities, resulted in many

new low records in Curb Exchange securities this week.

Trading was active and except for an occasional rally the

trend of values was downward. Utilities were most affected.

Amer. & Foreign Power warrants dropped from 573(1 to

5034 and closed to-day at 53. Amer. Gas & Electric corn.

sold down from 13734 to 1268A and recovered finally to
129. Amer. Light & Traction new com, fell from 7234 to

6034 and rested finally at 653g. Amer. Superpower corn

A declined from 3134 to 27 and ends the week at 28/3•
Cleve. Elec. Ill, corn. was off from 643( to 57 and sold

finally at 573%. Electric Bond & Share corn. receded from

998A to 883.4 and recovered finally to 933. Northern

States Power corn. slumped from 16734 to 155, the close

to-day being at 1593/8. Among industrial changes were not

so large. Aluminum Co. sold down from 297 to 26934 and

finished to-day at 270. Deere & Co. declined from 122 to

100% but recovered finally to 1123/. Technicolor from 52

sold down to 43% and at 49 finally. Transamerica Corp.

was conspicuously weak losing over eight points to 30, the

close to-day was at 34. Oils also show losses. Humble Oil
sold down from 9934 to 9034, the close to-day being at

92/3. Ohio Oil fell from 7534 to 7234 and ends the week at
7534. Vacuum Oil was off from 89% to 84%, the final

transaction to-day being at 8734. Cosden Oil corn. declined

from 58 to 46, but recovered finally to 53. Gulf Oil of Pa.

dropped from 1453i to 13334, the close to-day being at 1373/.

Trading in Cities Service "rights" was decidedly heavy.

A complete record of Curb Exchange transactions for the

week will be found on page 4217.
DAILY TRANBACTIONS AT TRW NEW YORK CURB =MANGE.

Week Bade/
June 13.

Monts

Rights.

Bonds (Poo Value).

Domestic.
Forel.*

Government. Total.
(kfullbor Of

Shores).

Saturday 
Monday 
Tuesday 
Wednesday 
Thursday 
Friday 

Total 

847,300
1,082.600
2,053,600
1,536,900
1,992,200
2,184,900

129,300
329,800
554,900
356,100
885,100
685.700

$1,626,000
3.348.000
3,442,000
3,804.100
3,059.000
3,900,000

1565,000
472.0001
462.0001
396,0001
581,000
180.0001

$2,191,000
3.820,000
3,904,000
4,200,000
3,640,000
4,080,000

9,497,500 2,940.900 $19,179,000 $2.656.000I$21,835,000

Treasury Cash and Current Liabilities.
The cash holdings of the Government as the items stood

May 29 1930 are set out in the following. The figures are
taken entirely from the daily statement of the United States
Treasury as of May 29 1930.

CURRENT ASSETS AND LIABILITIES.

GOLD.

A stets-
Gold coin  735,003,109.10 Gold etre. outstanding-1,441.183.479.00
Gold bullion 2,742,738,473.68 Gold fund. Fed. Reserve

Board (Act of Dec. 29
1913. as amended June
21 1917) 1,832,338,834.58

Gold reserve  156,039,088.03
Gold In general fund  48,182,181.19

Total 3,477,741,582.78 Total 3477,741,582,79

Nola-Reserve against 3346.681.016 of U. S. notes and $1,261.250 of Treasury
notes of 1890 outstanding, Treasury notes of 1890 are also secured by silver
dollars In the Treasury.

SILVER DOLLARS.

Assets- $ Liabilities- E
Silver dollars  494,800,025.00 Silver ctfs. outstanding_ 486.291.980.00

Treasury notes of 1890
outstanding  1,261,250.00

Silver dollars in gen. fund 7,246,795.00

Total 

Assets-
Gold (see above) 
Silver dollars (see above)
United States notes_
Federal Reserve notes 
Fed. Res. bank notes 
National bank notes_ _
Subsidiary sliver coin...
Minor coin 
Silver bullion 
Unclassified, collections.
30 

Deposits in Federal Re-
serve banks 

Deposits in special de-
positaries acct. of sales
of cite. of indebtedness

Deposits in foreign dep.:
To credit of Tress. U.S
To credit of other Gov-
ernment officers...

Deposits in nat'l banks:
To credit of Treas. U.S
To credit of other Gov-
ernment officers_

Dep. In Philippine Treas.
To credit of Treas. U.S

494.800,025.00 Total  494,800,025.00
GENERAL FUND.

$
48.182,181.19
7.246,795.00
3,211,497.00
1,762,730.00

16,965.00
20,845,847.50
5,243,448.59
3,592,127.57
6,529,315.14

1.576,221.79

39.091,008.10

71,297,000.00

778,633.12

1,696,533.09

7,086,243.43

19,427,904.16

931,249.35

LAW/I/Wes-
Treasurer's checks out-
standing 

Depos. of Govt. officers:
Post Office Dept 
Board of Trustees,

Postal Say. System:
5% Reserve, law-

ful money 
Other deposits__ _

Postmasters, clerks of
courts,diebursingef-
!leers. 30 

Deposits for:
Redemption of Fed'I
Res. notes (5% fd.,
gold) 

Redemption of nat'l
bank notes (5% fd.,
lawful money) 

Retirement of addl
circulating notes,acx
May 30 1908 

Uncollected Items, ex-
changes. 30 

647,714.03

3,825,315.34

7,689,949.78
401,879.30

53,881,614.81

37,857,372.56

27,798,729.53

1,900.00

2.001,723.99

133,906,199.32
Net balance  104,609,500.71

'Total  238,515,700.03 Total 238,515,700.03

Note-The amount to the credit of disbursing officers and agencies to-day was
8276,535,983.24.

Under the Acts of July 14 1890 and Dec. 23 1913 deposits of lawful money for
the retirement of outstanding National bank and Federal Reserve Bank notes are
paid into the Treasury as miscellaneous receipts, and these obligations are made,
under the Acts mentioned, a part of the nubile debt. The amount of such obLiga-
Bons to-day was $34,810,756.70.
$1,371,920 in Federal Reserve Notes; and $20,776,233 in National bank notes

are in the Treasury in process of redemption and are charges against the deposits
for the respective 5% redemption funds.

Preliminary Debt Statement of the
May 31 1930.

The preliminary statement of the public

States May 311930, as made upon the

Treasury statement, is as follows:

United States

debt of the United
basis of the daily

Bonds-
2% Consols of 1930 
2% Panama's of 1916-36 
2% Panama's of 1918-83 
3% Panamas of 1961 

$599,724,050.00
48,954,180.00
25,947,400 00
49,800,000 00

3% Conversion bonds 28,894,500.00

234% Postal savings bonds 19,224,720 00
$772,544,850.00

Airst Liberty Loan of 1932-47:
334% Bonds  $1,392,256,250.00

4% Bonds  .5,005,450.00

4I4% Bonds  536,290,650.00
1,933,552,350.00

434% Fourth Liberty Loan of 1933-38 6,268,251.550.00
8,201.803,900.00

434% Treasury Bonds of 194742 758,984,300.00

4% Treasury Ronde of 1944-54 1,036,834,500.00

334% Treasury Bonds of 1946-56 489,087.100.00

334% Treasury Bonds of 1943-47 493,037.750.00

834% Treasury Bonds of 1940-43 359,042,950.00
3,136,988,600.00

Total Bonds 

7'reatury Notes--

334% Ser. A, 1930-32, maturing Mar. 15 1932
334% Ser. B, 1930-32. maturing Sept. 15 1932
1134% Ser. C. 1930-32. maturing Dec. 15 1932

4% Adjusted service-Series 1931 to 1935 
6% Clvii service-Series 1931 to 1934 
4% Foreign service-Series 1933 and 1934 _ _

$12,111,335,350.90

$779,079,850.00
500,311,700.00
451,723,950.00

2,490,672,500.00

$1,731,115,500.00
630,400.000.00
128,300,000.00

857,000.00

Treasury Certificates-
414 % Series TJ-1930, maturing June 16 1930 *549.707,500.00

334% Series TS-1930, maturing Sept. 15 1930 351,640.500.00

334% Series TD-1930. maturing Dec. 15 1930 483,341,000.00
1,384.689,000.00

Treasure Bills (Maturity Value)-
Maturing July 14 1930 $51,316,000.00

Maturing Aug. 18 1930 104,600,000.00
155,916,000.00

Total interest-bearing debt 216,142,612,850.00

Matured Debt on Pi'hith Inte,est Has Ceased-

Old debt matured-Issued prior to Apr. 1 1917 $1,712,940.26

Second Liberty loan bonds of 1927-43. 5,725,900.00

Third Liberty loan bonds of 1928 10,103,150.00

354% Victory notes of 1922-23 20.900.00

434% Victory notes of 1922-23 1,454,100.00

Treasury notes 433,000.00

Certificates of Indebtedness 4,549,800.00

Treasury bills 159,000.00

Treasury savings certificates 1.743,975.00
25,902,765.26

Debi Bearing no 'Waren
Untted States notes 3346,681,016.00

Less gold reserve 156,039,088.03

$190,641,927.97

Deposits for retirement of national bank and
Federal Reserve bank notes 34,810,756.70

Old demand notes and fractional currency... 2,043,526.15
Thrift and Treasury savings stamps, unclassi-

fied sales, dsc 3,448,669.43
230,944,880.25

Total gross debt $16,399,460,495.51

Gross debt

COMPARATIVE PUBLIC DEBT STATEMENT.

(On the basis of daily Treasury statements.)
Aug. 31 1919,

When We. Debt Was
At Its Peak.

 $26,596,701,648.01
  1,118,109.534.76Net balance in general fund

Gross debt lee net bal. in general fund.$25,478,592,113.25

April 30 1930,
Last Month.

Gross debt $16,393,734,170.06

Net balance in general fund  156.637,719.50

Gross debt less net bal. In general fund.$16,237,096,450.56

May 31 1929,
A Year Ago.

$17,167,124,980.13
138,227,607.22

317,028,897,372.91

May 311930.
$16,399.460,495.51

104,609,500.71

$16,294,850,994.80

Treasury Money Holdings.

The following compilation, made up from the daily Gov-

ernment statements, shows the money holdings of the Treats,

ury at the beginning of business on the first of March-

April, May and June, 1930:

Holdings in U. 3. Treasury Mar. 1 1930. April 1 1930. May 1 1930. June 1 1930.

$ $ $ $

Net gold coin and bullion- 235,123,839 222,377,565 213.293.278 204,221,269

Net silver coin and bullion 8,764,220 13,024,471 11.304.434 13,776,110

Net United States notes.- 3,029,865 2,763,179 2,892,508 3,211,497

Net national bank notes-- 18.778.292 18,697,903 18,332,542 20,845,848

Net Federal Reserve notes 3,217,190 2,748,580 2,604,180 1,762,730

Net Fedi Res. bank notes 49.578 31,586 55,324 16,965

Net subsidiary silver 4.915,307 4,655,404 5.434,747 5.243.449

Minor coin, 30 3.615,812 4,652,519 4.914,519 5,168,350

Total cash in Treasury- 277.394,103 288,951,207 258,831,532 *254.246,218

Less gold reserve fund __ _ 156.039,088 156,039.088 156.039,088 156.039.088

• Cash balance in Treas'y 121,355,015 112,912,119 102,792,444 98,207.130

Dep. in spec'l depositories,
account Treas'y bonds,
Treasury notes and cer-
tificates of indebtedness 7.227,000 331,419,000 133,691,000 71,297,000

Dep. In Fed'I Res. bank 42,866,673 42,980,801 24,710.815 39,091.008

Dep. in national banks:
To credit Treas. U. El_ 7.515,670 7,413,958 7,325,192 7.086,243

To credit disb. officers_ 19.537,613 19,689.057 19,131,887 19,427.904

Cash In Philippine Islands 272,624 415,711 625,336 931,249

Deposits in foreign depts. 2,396.452 2,890.483 3,139.409 2,475,16

Dep. in Fed'I Land banks_

Net cash In Treasury
and in banks 201,271,047 517,721,129 291,416,063 238,515.700

Deduct current liabilities_ 147,008,542 148,953,314 134,778,344 133,906,199

Available cash balance_ 54.262.508 368.767.815 156.637.719 104 600 km

* Includes June 1, $6,529,315 silver bullion, and $3,592,128 minor 3cc., coin not
Included In statement "Stock of Money."
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Government Receipts 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 1930 and
1929 and the eleven months of the fiscal years 1928-29
and 1929-1930:

-MonthReceipts - 1930.Ordinary-
Customs  51,722,274

May- Eleven
1930-1929.

514,830,575

of
1929.
$

48,278,867

Months
-1928.1929
$

549,862,243Internal revenue:
Income tax   34,297,751 42,838,015 1,884.543.041 1,775,455,314Miscell. Internal revenue_ 56,474,828 54,051,104 570,747,576 552,588,424Miscellaneous receipts:
Proceeds Govt.-owned se-

curities-
Foreign obligations-

Principal  781,112 42,923 51,847,820 28,605,563Interest  239,320 164,169 70,576,389 90,416,620Railroad securities  5,675,883 225,809 11,019,323 15,056,669All others  131,945 134,699 7,773,342 6,209,000Trust fund receipts (re-
appropriated for Invest.) 5,340,950 5,179,214 42,137,603 51,617,292Proceeds sale of surp. prop_ 623,572 338,169 7,392,317 7,549,639Panama Canal tolls, &c  2,315,064 2,295,446 26,166,392 25,873.087Other miscellaneous  15,640,064 13,173,386 187,412,360 164,134,648

Total ordinary 173,242,763 166,721,801 3,374,446,738 3,267,368,499
Excess of ord. rcts. over total
exps. chargeable against
ordinary receipts 

Excess of total exps. charge-
able against ordinary re-
ceipts over ord. receipts... 57,754,544 58,546,712 202,906,417 160,621,956
Expenditures.

Ordinary (Checks and War-
rants Paid, &c.)-

General expenditures 177,837,733 183,134,848 1,975,902,496 1,903,641,081Interest on public debt a  15,739,873 16,461,173 560,777,994 583,941,848Refund of receipts:
Customs  2,401.893 1,842.087 21,340.416 19,806,445Internal revenue  6,474,682 7,785,508 114,429,102 176.640,220Postal deficiency  10,000,000 10,000,000 75,074,871 70,020,901Panama Canal  907,794 644,494 10,573,337 8.493,890Operations in special acets:
Railroads  5204,449 5129,352 04,855,324 01,910,810War Finance Corp  1,701 8,877 059,727 0588,908Shipping Board  2,701,964 8280,049 22,559.171 14,492,532Agricultural Marketing
Fund (net)  9,918,639 113,119,799

Allen property funds  98,287 0319,685 993,245 01,066,298Adjusted service ctf. fund  091,506 457,837 112.122,533 112,076,998Civil-service retirement fund_ 8115,954 88,010 20,507,544 20,044,811Investment of trust funds:
Govt. Life Insurance  3.301,894 4,548,045 39,239,342 50,200,276D. of C. Teachers' Retire't_ 39,684 38.635 486.389 439,173Foreign Service Retirement 014.300 89,000 299,282 289,649General RR. Contingent  1,999,372 592,535 2,411,872 977,843

Total ordinary 230,997,307 224,863,963 3,064,922,252 2,957,499,651

Public debt retirem•ts charge-
able against ord. rets.:

Sinking fund 351,300 388,368,950 370,277,100Purchases and retirements
from foreign repayments 43,250 9,682,500 61,250Received from foreign govts.
under debt settlements.   109,790,850 97,075,350Received for estate taxes_ 10,000 73,100 10,000Purchases, and retirements
from franchise tax rcts.
(Fed. Res. and Fed. In-
termediate Credit Banks. 4,455,000 2.933,400

Forfeitures. eke. &e 60,503 133,703

Total 404,440 512,430,903 470,490,804

Total exps. chargeable
agst. ord. receipts 230,997.307 225,268,513 3,577,353,155 3,427,990,455

Receipts and expenditures for June reaching the Treasury in July are Included.
a The figures for the month include $44,376.72 and for the fiscal year 1930 to date$483,317.26 accrued discount On war savings certificates of matured series, and for

the corresponding period last year the figures include $59.339.58 and $728,361.75,
respectively.
S Excess of credits (deduct).

Commercial and pins c Mane o no Berns
Foreign Trade of New York-Monthly Statement.

Mouth.

Merchandise Movement at New York.

Imports. Exports.

Customs Receipts
at New York.

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

$ $ $ $
July  166,191.3615149.390,965 168,829.725 147,613.519
August ..... 168,711,634154.359.944 143,450,060 139,981,583
Sept 176.246.040150.470.783 149,485,106 103.008,757
October -- 208,743,489 175,624,878 155.16 ,63 70,708,717
November 172,558,543 156,599.626 136,372,069 169,650,612
December_ 157,091.612 168,359,836 133,178.017 157,285,530

1930. i 1929. 1930. 1929.
January_ _ 152.812.382 171,501.300 158,679,252 176,480,924
February _ 136,999,034 188,138,049 143,659,298 187,045,251
Mardi-. 139,891,390 187.708,168 143,299,606 209,690,365
April  148.366,031 200,158,425 132,003,459 159.917,637

29,419,142
30,684,237
31,741,943
35,436,544
26,103,378
21,949.691
1930.

24.678,913
20,705.240
23,765,513
23,010,593

28,130.127
.40,315.887
31,168,728
34,691,171
27,651.679
25.823.112
1929.

27,286,733
28,274,931
29,352,388
27,528,213

Total_- 1627609 515 1702311 9741464102 224 1621362 895267,495,194 288.222,969

Movement of gold and silver for the ten months:

Month.

Gold Movement at New York. Silver-New York.

Imports. Exports. Imports. Exports.

X929. 1928. 1929. 1928. 1929. 1929.

July  
August.-
Sept 
October _
November
December_

January _
February _
March ....-
April 

Total.-

$ $ $
30,949,738 604,267 4,040,003
14,178,797 863,544 706,269
14.920,507 2,895,149 780,94
10,613.977 12,723.677 3,730,667
2.950.395 28,078,532 30.191.332
3.562.5 419.784 72,269.793
1930. 1929. 1930.

7,201.382 8,772,302 8.874.560
14,593,919 22,368,701 158,467
7,108,051 21,610.380 265,000

40.686,115 21,458,367i 90,500

$
3,401,081
731,074

3,417.972
526,726
429.048
830.345
1929.
721,008

1,038,867
1,001,252
250,000

1.013.326
2,202,311
$91,724

2,054.407
1,655,353
1,458,183
1930.
1,530,946
1,213,537
1,515.527
1,180,561

773.959
3,990.222
2.198.462
3,855,968
5,175,001
3.270,641
1930 .
3,537,176
2,789,904
2.896,063
1,881,919

146,765,399 119.794,692 122,107,531 12,397,373 14,515,855 30,369,315

Bank Notes-Changes in Totals of, and in Deposited
Bonds, &c.

We give below tables which show all the monthly changes
In national bank notes and in bonds and legal tenders on
deposit therefor:

AMMMI Bonds
on Deposit to
Secure Circula-
tion for National
Bank Notes.

National Bank Circulation,
Afloat on-

Bonds.
Legal

Tenders. Total.

3May 31 1930 667,156,250 665,719.485 31,933,193 697.652.678April 30 1930 667,650,750 665,974.780 31,225,248 697,200,028Mar. 31 1930 667.251,240 665.107,343 31,066,745 696,174,088Feb. 28 1930 667.108.740 664.928,197 31,669.548 696,597.745Jan. 31 1930 667.464,790 664,468,092 32,115.298 690,583.390Dec. 311029 667.774.650 663.823,167 34,118,073 697.941.240Nov. 30 1929 667,635,630 664,115.977 37,465,128 701,581,105Oct. 31 1929 666,736,100 661,822.047 38.506,768 700,328,815Sept. 30 1929 667,093,770 652,823,980 38,564,685 691,388.665Aug. 31 1929 866,864,280 649,297,990 38.652.573 687,950,563July 31 1929 666.407,040 657.764.4,13 39.707.550 697.471.993June 30 1929 666.199,140 662.773,570 41,520,872 704,294.442May 31 1929 668,233,140 663,328,203 39.651,731 702.979,934Apr. 30 1929 666,221,390 663,364,517 38.720.772 702,085,289Mar. 31 1929.  666,630,890 661,924.472 38.750.627 698,675,099Feb. 28 1929 666,432.090 659,651,580 35,231,759 694.883.339Dec. 31 1928 667,013,340 682,904.627 35.877.502 698,782.129Nov. 30 1928 667.508.440 663,931,957 36.248,802 700,180,759Oct. 31 1928 667.168,440 662,705.675 37.446.779 700,152,454Sept. 29 1928 667.318,040 660,463,912 37,688,747 698,152,659Aug. 31 1928 666.732.700 660.518,182 38,299.802 698,817,984July 31 1928 666,643.200 658,463,423 38,926,224 697,389,647Juno 30 1928 665.658,650 658,732.988 40.887.664 699,620,652May 31 1928 667.491.900 661.522.450 39,757,992 701.280,442Apr. 30 1928 666.196,460 681,127.600 38.814,509 699,942.169Mar. 31 1928 666,866.710 662,412,992 36,802,227 699,215,219Feb. 29 , 28 667,011,210 661,481.322 38,250,372 699,731,694Jan. 31 1   666,230,710 659,332,017 38,407,517 697.739.534Dec. 31 1927 667,127,710 662.380,082 33,623,507 701,003,589Nov. 30 1927 666,830.210 663.340,675 39.060,424 702.401.099

$3,260,042 Federal Reserve bank notes outstanding June 2 1930. secured by
lawful money, against $3,711,131 on June 1 1929.

The following shows the amount of each class of United
States bonds and certificates on deposit to secure Federal
Reserve bank notes and National bank notes May 31 1930:

Bonds on Deposit
June 2 1930.

U. S. Bonds Held May 31 1930 to Secure-

On Deposit to
Secure Federa
Reserve Bank

Notes.

On Deposit to
Secure

National Bank
Notes.

Total
Held.

2s, U.S. Consols 01 1030 
2s, U. S. Panama of 1936 2s, U. B. Panama 01 1938 

Totals 

$
592,834,150
48,613,400
25.708,700

592,834,150
48,613,400
25,708,700

667.156,250 667,156,250

The following shows the amount of National bank notes
afloat and the amount of legal tender deposits May 1 1930
and June 2. 1930 and their increase or decrease during the
month of May:
National Bank Notes-Total Afloat-

Amount afloat May 1 1930 $697,200,028
452,650Net increase during may 

Amount of bank notes afloat on June 1 5697,652,678Legal Tender Notes-
Amount on deposit to redeem National bank notes May 1  531,225.248Net amount of bank notes issued In May  707.945

Amount on deposit to redeem National banknotes June 2 1930- $31,933,193

New York City Banks and Trust Companies.
(Ail yr cm dollars per share.)

Banks.
New York- Par Bid Ask

Trust Companies.
New York (Cond.)- Par Bid AskAmerica 25 112 115 Bankers 10 144 146American Union* 100 107 113 Bronx Co Tenet 20 65 68Broadway Nat Bk & Tr_100 102 115 Cent Hanover Bk & Tr__ _20 367 372Bryant Park* 20 41 47 Chelsea Bank & Trust...25 43 46Chase 20 148 150 Chemical Bank & Trust., .10 64 66Chat Phenix Nat Bk & Tr 20 124 127 Continental Bk & Tr___10 31 33

Commercial Nat Bk di Tr 100 485 500 Corn Exch Bk & Trust-20pI90 191Fifth Avenue* 100 3000 3300 Rights 21 2112First 1005200 5500 County 100 205 220Grace 100 600 Empire 20 85 87Harriman Nat Bk & Tr_100
Industrial 100

1470
177

1570
oo

Fulton 100
Guaranty 100

600
697

650
702Lefeourt Nat Bk & Tr_ __100 105 120 Hibernia 100 175 185Liberty Nat Bk & Tr__ _100 108 118 International 20 43 47National City 20 166 168 Internat. Mad Bk & Tr. 25 43 48Penn Exchange • 100

Port Morris. 10
96
40

108
ao

Irving 10
Lawyers 100

5312 5414

Public Nat Bk & Tr 25 113 116 Manhattan 20 118 120Seward Nat Bank de Tr_100 104 114 Manufacturers 25 111 115Sterling Nat Bk & Tr____25 46 52 Mutual (Westchester) -100 375 425Straus Nat Bk & Tr_ __100 270 90 N Y Trust 25 262 260United States. 25 51 52 Pacific 100 170 180Yorkville 100 130 80 Plaza 100 100 115Yorktown* 100 00 Times Square 100 58 63Brooklyn- Title Guar dr Trust 20 161 166Brooklyn 50 105 115 United States 100 050 4250Peoples 100 450 550 Westchester 100 1000 1100

Trust Companies,
New York- Par Brooklyn-American 100 Brooklyn 100 735 755Amer Express 180 Globe Bank & Trust..._100 190 220Banes Commerciale Ital_100 340 350 Kings Co 100 3175 340 0Bank of NY & Trust...100- 690 720 Midwood 100 185 205

• State banks. t New stock. z Ex-dividend. g Ex-stock div. y Ex-rights.

National Banks.-The following information regarding
national banks is from the office of the Comptroller of the
Currency, Treasury Department:
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APPLICATION TO ORGANIZE RECEIVED, WITH TITLE

REQUESTED.
Capital.

June 6-First National Bank of Pana, Illinois  $75,000
Correspondent, Warren Penwell, Pairs. Ill.

CHARTERS ISSUED.
June 2-The Central National Bank of Commerd of. Seattle,

Wash   200.000Conversion of the Marine Central Bank of Seattle,
Wash. President, Andrew Price. Cashier, C. L.
Stewart.

June 2-The Washington National Bank of Commerce of Seattle,
Wash   100,000Conversion of the Marine State Bank of Seattle. Wash.
President, Blake D. Mills: Cashier, W. J. Colkett Jr.

June 7-The Liberty National Bank & Trust Co. of Savannah,
Ga  600.000Conversion of Liberty Bank & Trust Co.. Savannah,
Ga. President, J. P. Houlihan; Cashier, C. A4 McCar-
thy.

CHANGE OF TITLE.
June 6-The St. Paul National Bank, St. Paul, Neb., to "St.

Paul National Bank."

VOLUNTARY LIQUIDATIONS.
June 2-Utica National Bank & Trust Co., Utica, N. Y 

Effective close of business May 31 1930. Liq.. Agent,
L. H. Hendricks, Utica, N. Y. Absorbed by Citizens
Trust Co.. Utica, N. Y. The liquidating bank has two
branches.

June 2-The Third National Bank of Columbus, Georgia 
Effective close of business May 31 1930. Lift. Agent,
Columbus Bank & Trust Co.. Columbns Ga. Ab-
sorbed by Columbus Bank & Trust Co., Columbus, Ga.

June 2-The First National Bank of Georgetown, Ill 
Effective May 24 1930. Liq. Corn., 0. P. Clark, R. F.
Dukes and J. H. Myers, Georgetown, Ill. Succeeded
by First Nat. Bank in Georgetown, No. 13.448.

June 2-The First National Bank of Hyattsville. Md 
Effective May 31 1930. Liq. Agent. 0. J. Parkinson,
Hyattsville, Md. Succeeded by Prince Georges Bank
& Trust Co. ov Hyattsville, Md.

June 2-The Rugby National Bank of Brooklyn in New York,
N. Y 
Effective May 31 1930. Liq. Agent, Globe Bank &
Trust Co.

' 
Brooklyn, N. Y. Absorbed by the Globe

Bank & Trust Co., Brooklyn, N. Y.
June 4-The Snell National Bank of Winter Haven, Fla 

Effective May 1 1930. Liq. Committee, J. A. Griffen,
George Andrews and L. L. Davis, care of the liquidating
bank. Succeeded by the Snell National Bank in Winter
Haven, No. 13,437.

June 5-The First National Bank of Batesvilll. Ark 
Effective May 31 1930. 11Corn., G. E. Yeatman,
Victor M. Wade and J. Q. Wolf. Batesville, Ark.
Absorbed by North Arkansas 

3 

ank, Batesville, Ark.

CONSOLIDATIONS.
June 3-The Butler County National Bank of Butler, Pa 

The Union National Bank of Butler, Pa 
Butler County Trust Co., Butler. Pa 
Consolidated under Act of Nov. 7 1918 as amended
Feb. 25 1927, under charter of the Butler County Na-
tional Bank of Butler, No. 4,374, and under title of
"The Butler County National Bank & Trust Co. of
Butler," with capital stock of $600.000.

June 6-The First National Bank of Fairbury, Neb 
The Harbinge Dank of Fairbury, Neb 
Consolidated under Act of Nov. 7 1918, as amended
Feb. 25 1927, under the charter and corporate title of
"The First National Bank of Fairbury," No. 2,994,with capital stock of $200,000.

750.000

500.000

60,000

100.000

300.000

200.000

100,000

400,000
200.000
250.000

100,000
100.000

Auction Sales.-Among other securities, the following,
not actually dealt in at the Stock Exchange, were sold at auction
in New York, Boston, Philadelphia and Buffalo on Wednes-
day of this week:
By Adrian H. Muller & Son, New York:

Shares. Stocks. $ per Sh.
100 Richmond (Va.) Trust Co..

par $50  sag
390 Silver Lake Gardens, Inc.,
common $500 lot

500 United Investors Securities
Corp., class B,13 par $1,000 lot

1.500 United Investors Securities
Corp., class 13, no par $3,000 lot

1,293 scrip certif.; Richfield 011 Co.
of California. soinmon $100 lot

100 Tawny Stee Co .8% cum. pref.
(non-voting) $2 lot

23 Universal Oil Corp. (Del.). Par
$10; 2,000 El Oro Mining Co.
(S. Dak.), par $1 $2 lot_..

Shares. Stocks. $ per Sh.
10 Carib Trading Co.; 500 Alaska

British Columbia Metals Co.
(Wash.), par $1; 100 sub-shares
Colombian Emerald Syndicate,
Ltd., Par $25; 2,000 Sporting
Times Mining Corp., (Ariz.), par
$1; 100 Tonkawa Develop. Co.
(Okla.). Par $1: 200 Wettlauier
Lorrain Silver Mines, Ltd., par
$1 $8 lot

Bonds. Per Cent.
$100 Mecca Temple. 20-year deb.

5s, March 1 1942 $64 lot

By Barnes & Lofland, Philadelphia:
Shares. Stocks. $ Per Sh.
100 Commercial Nat. Bank & Trust
Co., par $10  2634

10 Leeds & Lippincott Co. 7% pf 100
41 Ps. Co. for Ins. on Lives, &a.,

par $10  9534
225 Franklin Trust Co., par $10  54
55 Franklin Trust Co., per $10- - - 55
9 United Security Life Ins. dr Trust
Co 250

20 Broadway Merchants Trust Co.,
Camden. N. J.. par $20  56

5 Camden Safe Deposit dr Trust CO..
Camden, N. J., par $25 180

100 Central Nat. Bank, par $10.-- 67
7 Citizens Nat. Bank, Jenkintown,
Pa 100

By R. L. Day & Co., Boston:
Shares. Stocks. $ per Sh.
5 Second National Bank, par $25_150%
25 Atl. Nat, Bank, par $25_ _98 % ex-div.
50 Nat. Rockland Bank, par $20_101
10 First Nat. Bank, par $20 112
5 Boston National Bank 145
2 Federal Nat. Bank, par $20 100
5 Webster & Atlas Nat. Bank.. 225
7 Exchange Trust Co 225
135 Beacon Trust Co., Par $20.- _ 5134
50 U. S. Trust Co., par $25  9734
2 Central Trust Co., Cambridge,

par $10  63
35 Springfield Safe Deposit & Trust

Co.. voting trust certificates_  170
56 Berkshire Fine Spinning Asso-

ciates, pref  7034
23 Berkshire Fine Spinning Assoc-

Mates, common  1834
37 Arlington Mills  2334
20 Mass. Ltg. cos., common 11734
50 Mass. Bonding & Ins. Co., par
$25 120

Shares. Stocks. $ per Sh.
580 Bank of Phila. & Trust Co.,

par $10  20
50 Corn Each. Nat. Bank de Trust

Co., par $20 124
20 Princeton Bank & Trust Co.,

Princeton, N. J 450
893 San Toy mining Co $1 lot10 Phila. Bourse, common, par $90_ 18
10 Aberfoyle Mfg. Co. common_   90
1 First National Bank 460
100 Ninth Bank & Trust  90
Bonds- Per Cent.$10,000 Nat. Elec. Pow. Co. deb,
5s. Jan. 1 1978  8034$100 Temple 1st 6s, 1944  96

Shares. Stocks. $ per Sh.10 Magnolia Land Associates, 1110_52 lot25 Mass. Bond. & Ins. Co.. par $25_1205 Boston Insurance Co 75050 Tyer Rubber Co., common  1515 Denholm & McKay Co., pref  7510 Mass. Bond. & Ins. Co., par 325-12010 units Colonial Finance Corp. (1
Preferred, 14 corn.=.1 unit)  53450 Old Colony Trust Associates_ 421415 Lawrence Gas & Elec. Co.,
(undeposited) Par $25  58%20 Lowell Elec. Light Co. (un-
deposited) par $25  5234

Rights- 5 per Right.7 mass. Ltg. Cos., (undeP.)  1739 Mass. Ltg. Cos. (undep.)-1714-17%Bonds- Per Cent.$1,000 Maverick Mills 1st mtge 78.April 15 1943 95 & int.$10.000 Kansas City Ry. Co., 2nd6s, July 7 1944 $2 lot

By Wise, Hobbs & Arnold, Boston:
Shares. Stocks. $ per Sh.
100 Mass. Ave. Land Trust; 10
Harvard Aviation Assoc.; 90
Hamilton Clasp Co Par $10;
50 Clark Mfg. Co., par $10: 50
Crane Buckle Co., par $10: 100
Concord Mining Co., par $5; 200
Candelaria Gold & Silver Mining
Co., common, par $5; 200 Cande-
laria Gold & Silver Mining Co.,
pref., par $5; 1 Boston Real Estate
Exchange; 4 Boston Opera Co.:
100 Noble dr Greenough School
Real Estate Trust, par $5; 1,000
Bolivian Petroleum Co.; 50 Rexim
Fastener Co., par $10; 10 New
England Trotting Horse Breeder
Assoc., par $10; 10 New England
Rubber Tire Wheel Co.: 10,938
Montana Consol. Corp., par $1;
12 La Follette Iron Co.: and 50
LaFollette Iron Co., pref $60 lot

20 Southern Fields Petroleum, par
$10: 4-40 Central Mother Lode
Mines Co.. par $1; 62 E. A.
Canalize & Co., Inc., pref., 10
Consol. Manganese Co., par $1;
400 Beacon chocolate Co., par
$10. and 15 Intercontinent Pe-
troleum Corp., par $5 $8 lot

Shares. Stocks. $ Per Sh
21 Associated Textile Cos  35
25 West Point Mfg Co  98
3 Associated Textile Companles  3634
100 Merrimack Mfg Co.. com  5034100 Boston Herald-Traveler Corp... 2534
7 Mass. Ltg. Cos. (corn. undep.)  1734
200 United Secur. Tr. Assoc ..3634-37
50 Eastern Utilities Associates, con-

vertible stock  16
1 unit First Peoples Trust  21%
3 special units First Peoples Trust_ - 3
25 Shawmut Bank Invest. Trust_ - 27
13 New Bedford Storage Warehouse
Co  5

100 Ross Stores, Inc., common  24
10 Springfield Fire & Marine Ins.
Co., par $25 153

10 New Bedford Gas & Edison Light
Co., par $25 11434

20 Alass. Bond. & Ins. Co., par $25_120
65 Brockton Gas Light Co., voting

trust certificates, par $25  46
8 special units First Peoples Trust_ 3
2 H. P. Hood & Sons, Inc., pref__ _100
150 Hotel Bellevue Trust com  54

Rights- $ per Right.
151 Mass. Lighting Companies  1734
73 Mass. Ltg. Cos., vol. tr. Ws.- 7

By A. J. Wright & Co., Buffllo:
Shares. Stock. $ per Sh. SU, es Stock. Per Sh.
50 Big Ledge, par $5 100 85 Prisms Corp.! % convertible,
100 Tobacco Holdings, par $5 $2 lot 2d preferred $4 lot

DIVIDENDS.
Dividends are grouped in two separate tables. In the

first we bring together all the dividends announced the
current week. Then we follow with a second table, in
which we show the dividends previously announced, but
which have not yet been paid.
The dividends announced this week are:

Name of Company.
Per
Cent.

When
Payable

Books Closed
Days Inclusive.

Railroads (Steam).
Augusta dr Savannah *234 July 5*Holders of rec. June 14
Extra .250.July 5*Holders of rec. June 14

Beech Creek (guar.) 50e. July 1 Holders of rec. June 13a
Belgian National Rys., preferred 2 June 7 Holders of coupon No. 3
Canada Southern *114 Aug. 1 *Holders of rec. June 27
Chic. Indianapolis & Goursv., corn 234 July 10 Holders of rec. June 24
Common (extra) 1 July 10 Holders of rec. June 24
Preferred 2 July 10 Holders of rec. June 24

Cincinnati Union Term., pref. (quar.) 134 July 1 Holders of rec. June 20
Erie & Pittsburgh (quar.) 8734e. June 10 Holders of rec. May 31a
Mahoning Coal RR., common (rm.)... $12.50 Aug. 1 *Holders of rec. July 14

Preferred *$1.25 July 1 *Holders of rec. June 23
Mobile & Ohio *314 June 30 *Holders of rec. June!23
New York Central RR. (guar.) 2 Aug. 1 Holders of rec. June 27
New York dc Harlem, corn, and pref. $2.50 July 1 Holders of rec. June I3a
NorthernCentral $2 • July 15 Holders of rec. June 30a
Pennroad Corp. (No. 1) *20c Sept.15 *Holders of rec. Aug. 8
Pittsburgh & Lake Erie $2.50 Aug. 1 Holders of rec. June 27
Pittsburgh. McKeon.. & Yough $1.50 July 1 Holders of rec. June 13a
Southern Ry., common (quar.) 2 Aug. 1 Holders of rec. July 1

Preferred (guar.) 134 July 15 Holders of res. June:23

Public Utilities.
Amalgamated Elec. Corp., pref. (quar.) 75c.July 15 Holders of roe. June 27
Amer. Dist. Teleg. of N. J., corn. (qu.).111 July 15 *Holders of rec. June 15

Preferred (guar.) 4,134 July 15 *Holders of rec. June 19
American & Foreign Power-

Allotment certificates 95% paid $ 1.6634 July 1 Holders of rec. June 14
Amer. Pow. & Light, $5, pf. stpd. (qu.)- $1.25 July 1 Holders of rec. June 14
Associated Telco. & Teleh., cl. A. (qu.)_ $1 July 1 Holders of rec. June 16

Class D (guar.) $1 July 1 Holders of rec. June 16
7% first preferred (guar-) 134 July 1 Holders of rec. June 16
$6 first preferred (quar.) $1.50 July 1 Holders of rec. June 16

Bangor Hydro-Elec., corn. (quar.) *50c Aug. 1 *Holders of rec. July 10
7% preferred (guar.) ...1x July 1 *Holders of rec. June 10
6% preferred (guar.) *114 July 1 *Holders of rec. June 10

Bell Telep. of Pa., pref. (MO 134 July 15 Holders of rec. June 20a
Bridgeport Hydraulic Co. (guar.) *400 July 15 *Holders of rec. July 1
Calgary Power, Ltd., corn. (quar.) 134 July 2 Holders of rec. June 14
Capital Tract., Wash., D. C. (guar.) - 1 July 1 Holders of rec. June 14
Carolina Power & Light, $7 Pref. (guar.) $1.75 July 1 Holders of rec. June 16
$6 preferred (guar.)  $1.50 July 1 Holders of rec. June 16

Central Ills. Light, 6% pref. (quer.). - - *114 July 1 *Holders of rec. June 14
7% Preferred (guar.) 

Central Maine Power. pref. (quar.)_.._.
*134 July 1
•134 July 1

*Holders of rec. June 14
*Holders of rec. June 10

Chic.. North Shore & Milw., pr. lien (qu) •114 July 1 *Holders of rec. June 14
Cin. & Suburban Bell Telep. (quar.).. $1.12 July 1 Holders of rec. June 16
Columbia Gas & Elec., corn. 500 Aug. 15 Holders of rec. Julyt19
8% pref. series A (guar.) 114 Aug. 15 Holders of rec. July 19
5% Preferred (guar.) 114 Aug. 15 Holders of rec. July 19

Columbus Ry., Pow. & Lt., 1st pf .(qu.). *114 July 1 *Holders of rec. June 14
Commonwealth dr Southern, $e pr. (qu.) $1.50 July 1 Holders of rec. June 90
Consolidated Gas of N. Y., $5 pref .(qu.) $1.25 Aug. 1 Holders of rec. June 28a
Cuban Telephone. common (guar.) 2 June130 Holders of rec. June 14a

Preferred (guar.) 134 June_30 Holders of rec. June 14a
Duke Power, corn. (quar.) 134 July 1 Holders of red. June 14

Preferred (quar.) 154 July 1 Holders of rec. June 14
Eastern Gas dr Fuel Associates

Prior preference (guar.) 134 July 1 Holders of rec. June 15
6% preferred (guar.) 134 July 1 Holders of rec. June 15

Eastern Mass. St. Ity.. aril. Pref .-No ac tion ta ken.
Elec. Bond dr Share, $6 pref. (guar.) $1.50 Aug. 1 Holders of rec. July 10
Elec. Pow. & Lt., allot. ctf .70% Dr1.(q11.) $1.225 July 1 Holders of rec. June 12a

Full paid (quar.) 134 July 1 Holders of rec. June 12a
English Electric Co. of Canada A (gu.) 75c. July 15 Holders of rec. June 30
Empire Gas & Fuel, 6% pref. (mtilly.) *500.July 1 *Holders of rec. June 14
6 A % preferred (monthly) •54 1-60 July 1 *Holders of rec. June 14
7% preferred (monthly) 58 1-3c July 1 *Holders of rec. June 14
8% preferred (monthly) 66 2-3c July 1 *Holders of rec. June 14

Fall River Electric Light (quar.) *500. July 1 *Holders of rec. June 17
Federal Public Service, pref. (guar.).-  *154 July 15 *Holders of rec. June 30
General Water Works & Electric-
Common A (quar.) 850o. July 1 Holders of rec. June 14
$7 preferred (guar.) $1.75 July 1 Holders of rec. June 14
614% preferred (guar.) $1.625 July 1 Holders of rec. June 14

Georgia Power (New Corp.) $6 pf. (qu.) *$1.50 July 1 *Holders of rec. June 14
Hackensack Water. pref. A (quar.) *4354c June 30 *Holders of rec. June 16
Internat. Power, 1st pref. (guar.) 154 July 2 Holders of rec. June 14
International Telep. & Teleg. (guar.)-- - 500. July 15 Holders of rec. June 20
Midland Utilities, 7% pr. lien (quar.)„ 154 July 7 Holders of rec. June 21
6% prior lien (quar.) 134 July 7 Holders of rec. June 21
7% pref. class A (guar.) 134 July 7 Holders of rec. June 21
6% pref. class A (quar.) 134 July 7 Holders of rec. June 21Milwaukee Elec. Ry. dc Light, pref. (qu.) I% July 31 Holders of rec. July 21Mississippi River Power, pref. (quar.).. *134 July 1 *Holders of rec. June 14Mountain States Power. Prof. (guar.)._ I% July 21 Holders of roe. June.1.30North American Edison Co., pref. (qu.) $1.50 Sept. 2 Holders of rec. Aug. 15Northern States Power, com. (quar.)_
6% preferred (guar.) 
7% preferred (guar.) 

2
134
154

Aug. 1
July 21
July 21

Holders of rec. June'30
Holdep of rec. June.30
Holders of rec. June 30
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Name of Company.
Per
Cent.

When
Payable.

Booka Closed,
Days Inclusive. Name of Company.

Per
Cene.

When
Payable.

Books Closed
Days Inclusive.

Public Utilities (Concluded).
Northern Mexico Pow. & Devel..pf .(g11 )
North West Utilities Co., pr, lien pf. (qu)
Pacific Lighting, pref. (quar.) 
Providence Gas (guar.) 
Public Serv. Co. of Okla., corn. (guar.)
7% prior lien (guar.) 
6% prior lien (guar.) 

Public Serv. Corp. of N. J., corn, (cu.).-
8 % Preferred (quar.) 
7% preferred (quar.) 
$5 preferred (guar.) 
6% preferred (monthly) 
6% preferred (monthly) 
6% preferred (monthly) 

Public Serv. Elec. & Gas, 7% pfd. (qu.)..
6% preferred (quar.) 

Puget Sound Power & Light, $6 p1. (qu.)
St. Louis Public Service, pref. (qua:.)..
San Joaquin Lt. & Pow.. 7% pf. . A (qu.)
6% preferred B (guar.) 

Saranac River Power, common 
Southern Calif. Edison Co., corn. (qui -
Southern United Gas (qu.) (No. 1) 
Southwestern Bell Telep., pref. (guar.).
Standard Gas & Elec.. corn. (quay.)....

Prior preference (qua:.) 
Standard Gas&Elec., pr. Pt. (qu.) (No.1)
Texas-Louisiana Power, 7% Pr. (qua:.).
Twin States Natural Gas. pt. (4U.) (No.1
Union Elec. Co. (Paris)
Am. dep. rcts. "0" bearer shares 

Union Pass. Ry. (Phila.) 
Union Traction (Phila.) 
United Public Service, $7 pref. (quar.)..

$6 preferred (guar.) 
United Public Utilities. $6 pref. (quar.)_
$5.75 preferred (guar.) 

West Phila. Pass. Ry 
Western Mass. Co.'s (guar.) 
Western Union Telegraph (quar.) 

Banks.
Bank of United States (guar.) 
Bankus Corp.-dividend omitted
Fifth Avenue (guar.) 
Extra 

First National (guar.) 
First Security Co. (guar.) 
Peoples National (Brooklyn), (qua:.)...
Peninsula National (Cedarburst, N. Y.).

Extra 
Trade (guar.) 

Trust Companies.
Bank of N. Y. I Trust (guar.) 
Bronx County (Qua:J.- - 
Fidelity (Qua:.) 
Mldwood (Brooklyn) 
Westchester (Yonkers) (qua:.)

Fire Insurance.
Amer. Equitable Assuranoe (guar.)--- -

City of N. Y. Insurance (guar.) 
Home Insurance (guar.) 
Knickerbocker. con. (guar.) 
New York Eire Ins.. corn. (guar.) 

Miscellaneous.
Acme Steel (guar.) 
Acme Wire Co.. corn 
Aeolian Company. prof. (gran) 
Alr-Way Elec. Appliance, corn. (guar.) 

Preferred (guar.) 
Alberta Pacific Grain. Ltd., pref. (gear.)
Alamo° Associates (guar.) 
Allied Amer. Industries, Pr. Pf. (guar.).

Aloe (A. S.) Co., corn. (guar.) 
Preferred (guar.) 

Aluminum Goods Mfg. (guar.) 
Amer. Brake Shoe & Fdy.. corn.

Preferred (guar.) 
Amer. Brown Boverl, pref. (guar.) 
Amer. Capital Corp., $3 pref. (quar.) 
Amer. ColortyPe, coca. (guar.) 
American Commercial Alcohol-
Cash and stock dividends-both omit

Amer. Hawaiian S.S. (special) 
Amer. Investment Trust (No. 1) 
Amer, Maize Products, corn. (quar.)....

Preferred (guar.) 
Amer. Seating Corp., corn., due July 1-

Amer. Steel Foundries, com• (quar.)..
Preferred (guar.) 

Amer. Type Founders, Cora. (quiz.)....
Preferred (guar.) 

Amer. Yvette Co., pref. (guar.) 
Auglo-Persian 011, Ltd-
Amer. dep. rights for registered slur 

Apponaug Co., corn. (guar.) 
Preferred (guar.) 

Artloom Corp., corn. (guar.) 
Associated Apparel Industries-
Common (guar.) 
Common (quar.) 

Atlantic Steel, corn. (guar.) 
Atlas Stores, pref. (guar.) 
Axton k Lsher Tob., corn. A (guar.) 
Backstay Welt Co., corn. (guar.) 
Bancomit Corp., corn. (guar.) 
Common A (guar.) 

Bankers Securities Corp., corn. (guar.)_.
Participating pref. (guar.) 

Bayuk Cigars, Inc., corn. (guar.) 
First preferred (guar.) 

Bearings Co. of Amer., 1st pt. (qu.)___

Berkey & Gay Furniture 7% pref.
8% preferred

Bickford's Inc., corn. (guar.) 
Preferred (guar.) 

Blue Ribbon Corp., core. (qu.) (No. 1) 
Borg-Warner Corp., corn. (guar.) 
Brady, Cryan & Colleran, Inc.-

Participating preferred 
Bridgeport Machine, pref. (guar.) 

British Amer. Oil, no par stk. (reg. et!.) _

Coupon shares 
Broad Street Investing (guar.) 
Brooklyn Mtge. Guaranty & Title (cu.) _

Extra 
Burco. Inc., cony. pref. (guar.) 
Burnham Trading. pref. A (quar.) 
Bylleeby (H. M.) & Co., class A (qu.) 

Class B (special) 
Preferred (guar.) 

Canada Bread, pref. A & B (guar.) 
Canada Steamship Lines. pref. (quar.)..

Canadian Converters (guar.) 
Canadian Eagle Oir, ordinary •Preferred 
Canfield Oil, corn. & pref. (guar.) 
Capital Admstr.. Ltd., pre/. (quiz.)....

P4
1%
*1%
300.
2
15.1
1%
*85c.
*2
*1%
"51.25
*50c.
•50e.
*50e.
•1%
*13.(
"31.50
$1.75
"1N
*13.

'6234c
50c.

"e2
1%

'873.4c
*IN
$1.50
1%

) *25c.

(dd)
24
$1.50
$1.75
$1.50
$1.50
$1,/1
$4.25

62%c.
$2

} *500.  

86
"35
•5
.20
*3
*5
*3
I

•$4.50
40c.

3
4

30c.
4
50e.

37%c
30c.

•81
*50c.
•1%
"62%e
1 %
1 fi
•40e.
$1.50
63c.
1%
30c.
60c.
1.4

•1 Id
"75c.
*60c.

fed
"58
$1.59
*50c.
•IN
divide
*75c.
*1%
2
1%
*50c.

*2015
•50c.

*25e

"El
'Si
*1%
•75c.
*80c.
"500.
40c.
40c.
The.
75c.

*750.
'1)1
•in
Div. P

25e.
62%c
50c.
750.

4
1%
30e.
30e.
30e.

"51
•50c
750.

*75e
•50e. June
*50e. June
*50c. June
4•14 July
1% July
$1.25
*12c.

23.88c
1% June
75e. July

July 2
July
July 15
July 1
July 1
July 1
July 1
Sept. 30
Sept. 30
Sept. 30
Sept. 30
July 31
Aug. 30
Sept. 30
Sept. 30
Sept. 30
July 15
July 1
June 14
June 14
July 1
Aug. 15
July 1  
July 1
July 25
July 25
July 25
July 1
July 1

Jane 9
July 1
July 1
July 1
July 1
July 1
July 1
July 1
June 30
July 15

July 1
July 1
July 1
July 1
uly I
June 30 
June 30 
July 5

July 1
July 1
June 24
June 30
July 1

Aug. 1
July 1
July 1
Aug. 1
Aug. I

July 1
July 1
June 30
July 1
July 1
July 2
July 1
July 1
July 1
July 1
July 1
June 30
June 30
July 1
July 1
Sept. 30

July 15
June 30  
June 30
June 30
nd omit
July 15
June 30
July 15
July 15
July 1

Aug. 6
June 30
July 1
July 1

July 1
Oct. 1
June 30
July 1
July 1
July 1
July 1
July 1
July 15
July 15
July 15
July 15
June 30
eased.

July 1
July 1
July 1
July 1

July 1
July 1
July 2
July 2
July 1
July
July
July 1
July 1

30
30
30
2
2

Aug. 15

30
1

Holders of rec. June 17
1 Holders of rec. June 14
"Holders of rec. June 30
Holders of ree. June 14
June 21 to July 1
June 21 to July 1
June 21 to July 1
*Holders of rec. Sept. 2
'Holders of rec. Sept. 2
"Holders of rec. Sept. 2
*Holders of ree. Sept. 2
*Holders of rec. July 1
*Holders of rec. Aug. 1
'Holders of rec. Sept. 2
'Holders of rec. Sept. 2
*Holders of rec. Sept. 2
*Holders of rec. June 20
Holders of rec. June 20

*Holders of rec. May 31
'Holders of rec. May 31
'Holders of rec. June 20
Holders of rec. July 20

Holders of rec. June 20
*Holders of rec. June 30
*Holders of rec. June 30
Holders of rec. June 30
Holders of rec. June 14
*Holders of rec. June 16

*Holders of rec. June 3
Holders of rec. June 16a
Holders of ree. June 9a
Holders of rec. June 14
Holders of rec. June 14
Holders of rec. June 14
Holders of rec. June 14
Holders of rec. June 164
Holders of rec. June 16
*Holders of rec. June 2o

*Holders of rec. June 30
*Holders of rec. June 30
"Holders of rec. June 25
"Holders of rec. June 25
*Holders of rec. June 10

Holders of rec. June 2.5

'Holders of rec. June 20
Holders of rec. June 200
June 21 to June 24
June 21 to June 30
June 28 to June 30

Holders of rec. July 18
Holders of rec. June 14
Holders of rec. June 14
Holders of rec. July 18
Holders of rec. July 18

*Holders of rec. June 20
*Holders of rec. June 16
*Holders of rec. June 20
'Holders of rec. June 20
Holders of rec. June 20
Holders of rec. June 14

*Holders of rec. June 23
Holders of rec. June 16
*Holders of rec. June 21
*Holders of rec. June 21
June 21 to June 30
Holders of rec. June 20
Holders of ree. June 20

*Holders of rec. June 20
*Holders of rec. June 14
*Holders of rec. Sept. 12

'Holders of rec. July 1

"Holders of rec. June 14
'Holders of ree. June 14
ted
'Holders of rec. July 1
"Holders of ree. June 16
Holders of rec. July 5
Holders of rec. July 5

*Holders of rec. June 16

'Holders of rec. June 25
*Holders of rec. June 14
*Holders of ree. June 14
*Holders of rec. June 20

*Holders of rm. June 20
"Holders of rm. Sept. 19
"Holders of ree. June 20
"Holders of rec. June 16
*Holders of rec. June 16
*Holders of rec. June 20
Holders of rec. June 16
Holders of rec. June 16
Holders of rec. June 30a
Holders of rec. June 30a

*Holders of rec. June 30
*Holders of rec. June 30
*Holders of rec. June 14

Holders of rec June 20
Holders of rec. June 20
Holders of rec. June 15
Holders of rec. June 16

Holders of rec. June 20
Holders of ree. June 20
June 16 to June 30
Holders of coup. No. 1
Holders of rec. June 16

Holders of rec. June 16
"Holders of rec. June 20
*Holders of rec. June 14
*Holders of rec. June 14
*Holders of rec. June 14
*Holders of rec. June 14
Holders of rec. June 16
Holders of rec. July 31

June 21 to June 24
Holders of res. June 20

Miscellaneous (Continued).
Cavanagh-Dobbs, Inc., pref. (quar.)- - -
Celanese Corp. of Amer., pr. p1. (cu.)._

First participating prof 
Celprefrrd 

(qua:.)
otexe Ceo.,corn.due July I-dividend

Chase Brass & Copper, Prof. (qua:.) --- -
Clark (D. L.) Co. (guar.) 
Cleveland Cliffs, corn. (guar.) 
Cleveland 13ullders Supply (guar.) 
Columbia Finance Corp., pref. (Cu.) - - -
Commercial Credit, New On. pf, . (410 
Commonwealth Casualty (Phlla.) 
Commonwealth Securities, pt. (qu.). -  
Conde Nast Publications. Tue.. omr• (qu)
Consolidated Cigar Corp. com • (qu.) - -

Prior preferred (quar.) 
Continental Diamond Fibre (guar.) 
Corroon & Reynolds. Prof. A (quar.)_ - -
Cream of Wheat Corp., corn. (quiz.)...
Common (extra) 

Crosley Radio, due July 1-dividend o
Crum & 

Preferred 
Foster,  

(qua:.)
  c . A ,k B quar.) 

osquiery)Mills, corn. (qu.)_DapvreenprrortH(arfeed 

De Long Hook & Eye 
Deep Rock 011, pref. (quar.) 
Detroit Steel Products, corn. (dear')- - -
Diamond Shoe Corp., corn. (guar.) - - - -
6 % % preferred (guar.) 
Second preferred 

Diversified Investments el. A (qu.) 
Class A (extra) 
First preferred (guar.) 

Durham Duplex Razor, pr. rd. due June 1
El Dorado Oil Works (guar.) 
Emerson Bromo-Settzer A &B (ctn.).-  
Empire Safe Deposit Co. (qua:.). 
EvansnsetAuto (qua:.)Loquadiug) due July 1-divide
Fanny Farmers Cady n corn. (g11.) -Shots;

ed

Farr Alpaca (guar.) 
Ferro Enameling, class A (gran) 

Class A (extra) 
Federal-Mogul Corp. (guar.) 
Filene's (William) Sons Co. pf. (qu.) - -
FinaconmcemCoon.Bof (Amquarer..), Balt., cow. A(01.)

Preferred (guar.) 
First Indust. Bankers Pare • Id • (qIL)"
Mintkote Co.. cl. A. & B. (gum.) 
Flour Mills of Amer., Inc.. pref. (guar.)
French Line (par value 600 francs) 
French (Fred F.) Operators, pref 
Freiman (A. J.) Ltd., cony. pf. (grl.)- - --
General Baking Co., $8 pref. (quar.) 
General Baking Corp., pref. (quiz.) 
General Elec. Co.. Ltd.. ordinary 
Ordinary (extra) 

General Paint, class A. due July 1-divid
Class B due July 1-dlvIdend passed.

General Realty & Utilities Corp.
GudPrdeent. (Cgou...) p7r5[01r0Otprehsf s(harequar.coni) . or..

Goodyear Tire I Rub., Canada, pl. ((lu.)
Goulds Pumps, Inc., corn. (quiz.) 

Preferred (guar.) 
Steel, commoncommon(guar.).-

Pvillegdeenrd pTaSsannedin.g. Pref. due

GGrrjanesunis etel & 

-dividend
Guardian Bank Shares, pref. (guar.) - - -
Guardian Investing Trust, eoulua01,- - -
Preferred (quar.) 

Guardian Investors Corp.
$7 first preferred (guar.) 
86 first preferred (guar.) 
33 second preferred (guar.) 
Law,GuardianGuentherIn (eRR. a(uigldu.Salhrpa r.h) Rp rues fs 11( ri-u a r ) _

Gulf 011 Corp. (quar.) 
Gurd (Charles) & Co.. Ltd.. com • (4u.)- -

Preferred (guar.) 
Hathaway Bakeries, Inc., cl. B (No. 1)- -
Heath (D. C.) & Co., pref. (guar.) 
Hercules Motor (guar.) 
Hickok 011 Corp. corn. A (No.1) 
Holly Oil (guar.) 
Homestake Mining (monthly) 
HoculmsdallBle-rgeursarh)ey Corp. cl .A (guar.)-

Household Finance Corp. corn. (guar.) - -
pCroornteed.rr(pay(agbuarle in corn, stock) 

Insuranshares Corp. of N. Y., Pref.(q11.)
Intercolonial Coal, corn 

Preferred 
Interlake Steamship (guar.) 
International Bank stock, el. A (No. 1)..
Internatl. Button Hole Sew. Mach. (qu.)
Internatl Nickel. pref. (quar.) 
Internat. Paper & Pow., 7% pref. (qu.).
6% preferred (guar.) 

International Paper, 7% pref. (quar.)..
6% Preferred (guar.) 

International Shoe, pref. (guar.) ,
Interstate Dept. Stores. corn. (quar.)....
Island Creek Coal, corn. (guar.) 

Preferred (guar.) 
Investors Corp. of R. I., corn. (guar.).-

First, if.secometrncdaie condconv. pref. (quar.).. 
Jefferson
Jonas & Naumburg-dlvidend passed.
Kalamazoo Veg. Parehmont (quar.)._..
Kaybee Storm, Inc., corn. (11U.) (No. 1).

Class A (quar.) 
Kaynee Co.. corn. (quar.) 

Preferred (guar.) 
Keith Albee-Orpheum, pt. (guar.) 
Hirsch Co., Cora. (quar.) 

Preference (guar.) 
Land Title 1316g. Corp. (Phila.) 
Lawyers Mortgage Co. (quay.) 
Lawyers Title & Guaranty 
Leath & Co., common (guar.) 
Lincoln Printing, common (quar.) 

Preferred (guar.) 
  Lion Oil Refining, corn. (guar.) 
  Loose-Wiles Biscuit, Corn. (quar.) 

Common (extra) 
First preferred (guar.) 
Second preferred (guar.) 

Marion Steam Shovel, pf. (quay.) 
Maryland Casualty (quar.) 
Extra 

Mannesmannroehren Werke--
Duesseldorf Germany 

  Marlin Rockwell Corp. (guar.) 
Extra 

Maud Muller Candy Co. (quar.) 
McCall Corp. (guar.) 

1%
134
334
°mitt

  1%
13.4

'3134c
"111.
500.

'134
2
600.

31.50
t50c.
31.25
134
*50c.
31.50
50c.
250.

mitted
234

  2
50e.

  1%
•25c.  
31.75
"250.
3734c
1%
30c.

*50c.
*50c.
'134
divide
"3734e
*50o.
3

nd omitted.
"2.50.

  *60c.
'2
*I
"25e.
•30c.
134
"20e.

  *200.
•1 1%
56e. 

*3734
IN
"50 fr.  
3
13.4

la
750.

•10
"4  

cod d

$1.50
  134

1%
2
1%

•$1

•1834
*11
*3714c

$211:7505

75c.*31xe

  50c.
*373.dc

500.
1%
25c.

•1%
•45c.
'508.
* 
50c.

.62%c
  •30c.

90e.
110

  
51*1%
2
4
$1
8 1-3c.

20e.
1%
*1%

1 3 ,
•13.4
50c.
50c.

$1
51.50
40c.

$1.50
  •75c.

*15e.
•I5c.

"43%c
62%e

'l'4
30e.
41e.

$1
70e•
3
*25e.
*50c.

*87 34 c
*50c.
•650.
•10c.
*1%
*IN
1%

*31.125
*25c.

7
*50c.
*50c.
25c.

•62%c

July 1
July 1
June 30
ed.
July 1
June 30
July 1
June 20
July 1
July 1
June 30
June 30
July 1
July 1
July 1
Aug. I
June 30
July 1
July 1
July 1
.
July 15
Sept. 30
July 15
July 1

July 25
July 1
July 1
July 1
July 1
July 15
July 15
July 15
nd omit
June 14
July 1
June 28

July 1
July 1
June 30
June 30
June 30
July 1
July 1
July 15
July 15
July 15

July 15
July I

July 1
July 2
June 30
July 1

'erred.

uly 15
uly 1
July 2
July 1
July I
June 30

July 1
Aug. 1
July 1

JJu jiulyy

July 1
July 1

July 1
July 1
July 1
July 1
July 15
June 30
July 1

J.1 uu inye 3031
June 25
July 1
July 1
July 5
June 18
July

5July 115
July 2
July 2
July 1
June 10
July 1
Aug. 1
July 15
July 15
July 15
July 15
July 1
July 21
July 1
July 1
July I
July 1
July 1

June 30
July 15
July 1
July 1
July 1
July 1
July 1
July 1
June 30
June 30
July 1
June 30
Aug. 1 ...Holders
Aug. I
July 28
Aug. 1
Aug. 1
July 1
Oct. 1
July 1
June 30
June 30

June 5
July 1
July 1
July 1
Aug. 1

Holders of rm. June 20
Holders of rec. June 16
Holders of rec. June 16

Holders of roe. June 20
Holders of rec. June 20
*Holders of rce. June 16
*Holders of rec. June 10
Holders of rec. June 13

*Holders of rec. June 24
Holders of rec. June 20
Holders of rec. June 20
Holders of rce. June 14
Holders of rm. June 21
Holders of rec. June 190
Holders of rec. July 15a

'Holders of rec. June 20
Holders of rec. June 20
Holders of rec. June 23
Holders of rec. June 23

Holders of rec. July 5
Holders of rec. Sept.20
Holders of rec. July 1
Holders of rec. June 20

Holders of rec. June 30
*Holders of rec. June 20
Holders of rec. June 20
Holders of rec. June 20
Holders of rec. June 20

*Holders of ree. July I
*Holders of rec. July 1
"Holders of rec. July 1
ted.
*Holders of ree. May 29
Holders of rec. June 14
Holders of rec. June 21a

*Holders of rec. June 15
*Holders of rec. June 15
*Holders of rec. June 19
'Holders of rec. June 26
*Holders of rec. June 26
*Holders of rec. June 14
Holders of rec. June 20

*Holders of rec. July 5
*Holders of ree. July 5
*Holders of rec. July 5
Holders of rec. July 1
*Holders of rec. July 10
Holders of rec. June 14

June 21 to July 1
Holders of rec. June 14
Holders of rec. June 21
Holders of rec. June 19

Holders of rec. June 20
Holders of rec. June IS
Holders of rec. June 14
Holders of rec. June 20
Holders of rec. June 20

'Holders of rec. June 13

"Holders of rec. June 14
*Holders of rec. June 14
"Holders of rec. June 14

Holders of rec. June 16
Holders of rec. June 16
Holders of rec. June 16

"Holders of ree. June 14

Holders of rec. June 30
*Holders of ree. June 20
Holders of rec. June 15
Holders of rec. June 15
Holders of rec. June 30

"Holders of rec. June 28
*Holders of rec. June 20
'Holders of rec. July 1
*Holders of rec. June 16
Holders of rec. June 20

"Holders of rec. June 20
"Holders of rec. June 20
Holders of rm. June 17a
Holders of rec. June 17a
Holders of rec. July la

"Holders of rec. June 30
Holders of rec. June 21
Holders of rec. June 21
Holders of rec. June 18
Holders of ree. May 31
Holders of rec. June 14
Holders of rec. July 2
*Holders of rm. June 25
*Holders of ree. June 25
*Holders of rec. June 25
"Holders of rec. June 25
Holders of rec. June 14
Holders of rec. June 23
Holders of rec. June 20
Holders of rec. JUne 20
Holders of rec. June 20
Holders of rec. June 20

'Holders of ree. JUne 14

*Holders of rec. June 20
"Holders of rec. July I
*Holders of rec. June 16
Holders of rec. June 20
Holders of rec. June 20

*Holders of rm. June 20
Holders of ree. June 15
Holders of roe. June 15
Holders of rec. June 7
Holders of rec. June 18
Holders of rec. June 200

'Holders of rm. June 20
of rec. July 22

*Holders of rec. July 22
*Holders of rec. June 27
'Holders of rec. July 18
*Holders of rec. July 18
'Holders of rec. .11199 19
*Holders of rec. Sept. 18
Holdesr of rec. June 30
*Holders of rec. June 13
'Holders of rec. June 13

Coup. No. 5 or No. 40.
*Holders of rec. June 21
'Holders of rec. June 21
Holders of rec. June 13

'Holders of rec. July 19
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Name of Company.
Per
Cent.

When
Payable.

Boots Closed.
Days Inclusive.

Miscellaneous (Continued).
McGraw Electric Co., corn. (guar.).- .50c.July 1'Holders of rec. June 20
McLellan Stores, pref. A & B (guar.) *13 July 1 *Holders of ece. June 20
maQuay Norris Mtg. (guar.) .50e.July 1 *Holders of ree. June 23
Stock dividend *el July 1 *Holdere of rec. June 23

Mead, Johnson* Co., core. (guar) .75e.July 1 *Holders of rec. June 14
Common (extra) *25e.July 1 *Holders of rec. June 14

Merchants & Miners Transp. (guar.) -  *6234e June 30'Holders of rec. June 16
Metropolitan Ice., pref. (guar.) "1% July 1 *Holders of rec. June 16
le Preferred (extra) *300. July 1 *Holders of rec. June 16
Mexican Eagle Oil, ordinary shares *6

Preferred es
Mexican Petroleum common Oillar.1.-- ea July 31'Holders of rec. June 20
Preferred (guar.) *2 July 31 *Holders of rec. June 20

Midland Steel Products (guar.) .75c.July 1 'Holders of rec. June 23
5% preferred (guar.) *2 July 1 *Holders of rec. June 23
'$2 preferred (guar.) *50e. July 1 *Holders of rec. June 23
Mock. Judson, Voehringer, Ine.,pf.(gul 1% July 1 Holders of rec. June 16
Monarch Mills S3 July I *Holders of rec. June 26
Moreland Oil, class B (MUM) *15e. June 30 *Holders of rec. June 13

Class B (extra).*5e.June 30 *Holders of rec. June 13
Mortgage Bond & Title C., corn. (guar.) 330.June 30 Holders of rec. June 20

Preferred 214 June 30 Holders of ree. June 20
Mortgage-Bond Co. (guar.) 2 June 28 Holders of rec. June 20
Murphy (G. C.) Co. pref. (guar.) 2 July 2 Holders of rec. June 21
Nachmann-Sprbtgfield,due July 1-diei end pa sled.
National Cash Credit Assn. corn. (guar.) 20c. July Holders of rec. June 12
Common (3-100ths sh. corn. stock).- (f) July Holders of rec. June 12
Preferred (guar.) 150. July Holders of rec. June 12
Preferred (extra) 20c. July Holders of rec. June 12
Pref. (3-100ths share pref. stock) (T) July Holders of roe. June 12

National Enameling & Stamping. No a often t aken.
National Refining common (qua;.) 2 JUiY 1 Holders of rec. July 1
National Tile (guar.) 53735e Aug. 1 *Holders of ree. July 15
Next, Inc., claw A (qua;.) 40e. July 1 Holders of rec. June 19

Class 13 (special) 400. July 1 Holders of ree. June 19
Nelson (Herman) Corp. *Nara- ..... July 1 'Holders of ree. June 19
Newberry (.1..1.) Realty Co. prof. ((ZU.). *134 seg. 1 *Holders of reo. July 16
6)4% preferred (guar.) ra % Aug. 1 *Holders of rec. July 16

Newton Steel common (luer.).------ *50e. June 30"Holders of rec. June 20
Preferred (0ear.) *1 % June 30 *Holders of rec. June 20

North American Car Corp., Corn. (guar.) *62.3ic July 1'Holders of rec. June 22
Preferred (guar.) 

Northwestern Yeast (guar.) 
131.50 July 1

June 16
*Holders of ree. June 22
*Holders of rec. June 12

Novadel-Agene Corp. common (guar.).- 50c. uly 1 Holders of rec. June 21
Common (extra)  5.July 1 Holders of rec. June 21
Preferred (guar.) $1.75 July 1 Holders of rec. June 21

Oahu Sugar, Ltd. (monthly) 

 _ .220:.

June 15 *Holders of rec. June 6
Ogilvie Flour Mills (qua?.) *2 July 2"Holders of rec. June 20
Ohio Seamless Tube pref. (guar.)--- 1)4 July 1 June 14 to June 30
°Mario Selma, Ltd., prof. (eluar.)--- "Ili June 16 *Holders of rec. June 2
Orptieum Circuit pref. (guar.) *2 July 1 "Holden of rec. June 20
Packard Motor Car, corn.. (guar.) "25e.Sept. 12"Holders of rec. Aug. 15
Paramount Cab 511g. (In stock) 42 July 1 Holders of rec. June 20
Park di TlIford, Inc. (guar.) *75c. July 14 *Holders of rec. June 30
*gook dividend "el July 14"Holders of rec. June 30

Parmelee Transportation corn. (mthly.). +12 lie July 10 *Holders of ree. June 30
Contemn (monthly) "1.234o Aug. 11 *Raiders of rec. July 31
Preferred (guar.) *134 uly 1 *Holders of rec. June 30

Pechiney (Amer. dep. vete, bearer sits.). (ee) June 1 Holders of ree. June 9
Pander (D.) Grocery Co., Cl. B due July 1-di video. omitted
Perfect Circle Co.. corn. (quar.)----. 50e. July 1 Holders of rec. June 2*
Patrolman iloyaltiee, pref. (monthly).- *lc July 1 *Holders of rec. June 26
Preferred (extra) -   • 34c.July 1 "Holders of rec. June 25

PbUadelphia Inquirer. wet. (gUar.)--- 75c. July 1 Holders of ree. June 180
Philittee (Louis) Lee., partle. A (quer.). 40c.July 1 Holders of ree. June 19

Class B 27c. July 1 Holders of roe. June 19
Pickwick Corp.. pref. (War.) •20c.June 30 *Holders of rec. June 14
Pelmet Mtg. Corp., own. ((Zuar.) *250. July 1'Holders of rec. Arne 23
Common (payable in commou stock). ell July 1 *Holders of rec. Juno 23

Premier Gold Mining (Uttar.) Or. July 3 Hoidens of rec. June 13
Price Bros. dr Co., corn. (qiM.) .....  li July 2 Holders of ree. June 14

Preferred (guar.) 1% July 2 Holders of roc. June 14
Providence BUUDOYEI Hotel, let prof-- 873ic.July 1 Hoidens of rec. June 20
Rath Packing, core. (guar.) 50e. Joky 1 Holders of rec. June 20
Reece Button Hole Machine (guar.).- 36e. July 1 Holders of rue. June 14
Reece Folding Machine (war.) Sc..:July 1 Holders of rec. June 14
Regal Shoe, Prot (wear.) *1% July 1 'Holders of rec. JUDO 20
Remington Typewriter, corn. (guar.) "1)4 July 1 "Holders of rec. June 7
Common (extra) *314 July 1 *Holders of rec. June 7

Reynolds Investing, pref $3 July 1 Holders of rec. June 14a
Richman Bros. Co., corn. (guar.) *750. July 1 *Holders of rec. June 20
ilike-Kulmer Co '55c.July 1 'Holders of ree. June 14
Ritter Dental Mfg., corn. (guar.) *5234o July I 'Holders of rec. June 20
St. Regis Paper. corn. (guar.) '25c.July 1 *Holders of ree. June 10

Preferred (guar.) July 1 *Holders of ree. June 10
Safety Car Heat & Lighting (guar.).- *2 July 1 *Holders of reci. June 14
Scruggs-Vandewoort-Liarney Dry Goods

First preferred 3 July 1 Holders of rec. June 20
Second preferred 334 July 1 Holders of rec. June 20

Second International Bee., corn. A (gu.) 50C. July 1 Holders of rec. June 14
First preferred (guar.) 75c. July 1 Holders of rec. June 14
Second preferred (qua;.) 75c. July 1 Holders of rec. June 14

Shareholders Corp. (guar.) (No. 1) "10e. July 1 *Holders of rec. June 16
Sherwin-Wms. Co. of Canada, cona.(qu.) 400.June 30 Holders of rec. June 14
Common (bonus) Sc. June 30 Holders of rec. June 14
Preferred (guar.) 1% June 30 Holders of rec. June 14

Singer Mtg. (qUar.) '234 June 30'Holders of rec. June 10
Extra *2% June 30'Holders of rec. June 10

Sloes-Sheffield Steel re Iron, pref. (guar.) 1% July 1 Holders of roe. June 20
Southern Dairies, class A (qua;.) *37 Si c July 1'Holders of rec. June 20
Southwest Dairy Products. Ore!. (qua;.) .134 July 1 *Holders of rec. June 10
Spang, Chalfant Is Co., pref. (quar.) $1.50 Oct, 1 Holders of rec. Sept. 15
Spencer, Kellogg & Sons, Sue. (guar,).-- 40c.June 30 Holders of rec. June 14a
Square D Co., eons. B (wear.) *50c June 30 "Holders of roe. June 20

Preferred A (guar.) *555 June 30'Holders of rec. June 20
Standard Commercial Tobacco, pref.._ 334 July 1 Holders of rec. June 20
Starrett (L. S.) Co.. corn. (guar.) *UM JUDO so *Holders of ree. June 21

Preferred (guar.) "134 June 20 *Holders of rec. June 21
Sterling Motor Truck, pref. (qua;,) "50e. uly 1 "Holders of rec. June 20
Studebaker Mail Order, Cl. A due July 1. -divl dead omitted.
Sunray 011 (guar.)  •10e uly 15'Holders of ree. June 25
Sunshine Biscuits, corn. (guar.) 65c. Aug 1 Holders of roe. July 18a
Common (extra) 100. Aug. 1 Holders of rec. July 1841
First preferred (guar.) $1.75 July 1 Holders of rec. June 19
First preferred (guar.) 

Supertest Petroleum-
$1.75 Oct. 1 Holders of rec. Sept. 18

Common and ordinary stocks (guar.). 20c. July 1 Holders of rec. June 14
Preferred A (guar.) 1)4 July 1 Holders of rec. June 14
Preferred B (guar.) 134 July 1 Holders of rec. June 14

Swartout Co. (guar.) 20c. July 1 Holders of rec. June 20
Taylor milling Corp., cont. (guar,) '0234e July 1 *Holders of rec. June 10
Te0repeoet (John R) Co.. COM. (guar.).- *755. July 1 *Holders of rec, JUDO 21
Toronto Mortgage Co. (guar.) r- 3 July 1 Holders of roe. June 14
Transamerica Corp. (guar.) *400. July 25 *Holders of ree. July 5
Transit° Is Williams Steel Fore. (gu.) "25e.July 15 *Holders of rec. June 30
Trl-National Trading Corp., Pref. (cm.) 154 July 8 Holders of roe. June 21
Tram bull-Cllit Furnan. pref. (guar.)... 134 July 1 Holders of rec. June 20
Tubize-Chatillon Corp. corn. B, due JUly 1}DIvi dends o milted.
$7 preferred series A. due July 1 
Preferred series B (guar.) *31.75 July 1 "Holders of rec. June 20

22 West 77th Street, Inc 
244 North Bay Shore Drive, Inc., pref._
Ulen & Company common (guar.) 
Unit Corporation, pref. (guar.) 
United 1:019111Oes Publishers, pref. (guar )

$1
3
400.
50c.

*1%

June 30
June 30
July 15
July 1
July 1

June 15 to June 30
June 15 to June 30
Holders of rec. July 1
Holders of rec. June 20
*Holders of rec. June 25

United Printers & Publishers corn. ((Zm.), *30C. July 1 *Holders of reo. June 20
Preferred (qua?.) *50o.July 1 *Holders of rec. June 20

United Publishers. common ((lust.) 41.25 June 30 *Holders of tee. June 20
Preferred (guar.) 41.75June 30"Holders of rec. June 20

United Shoe Machinery common ((Mar.) *6234c July 5 *Holders of rec. June 17
Preferred (guar.) *373i0 July 5'holders of rec. June 17

4189

Name of Company.
Per
Caul.

When
Payable.

Boots Closed
Days Inclusive.

Miscellaneous (Concluded).
United States Lumber *41.50 July 1 *Holders of rec. June 20
United States Shares Corp.-
Canadian Bank Stook Tr. ohs. ser. D.3 6.769e June 16 Holders of ree. May 15

Universal Products (guar.) 50c. July 1 Holders of rec. June 15
Waukesha Motor Co. (qua;.) +75c. July 1 *Holders of rec. June 14
Weinberger Drug Storm. eons. (qua;.).. 525c. July 1 *Holders of rec. June 20
Common (payable In common stock) .. "(1 July 1 *Holders of rec. June 20

Wellman Engineering pref. (qua;.) 1)4 July I June 20 to July 1
Western Canada Flour Mills corn. (gu.). "35c.June 16 *Holders of rec. May 31
e34 % preferred (guar.) "134 June 16 *Holders of rec. May 31

Westvarto Chlorine Products pf. "21.75 July 1 *Holders of rec. June 15
Wheeling Steel Corp. Pref. A (cOlar.) "2 July 1 *Holders of rec. June 12
Preferred B (guar.) •234 July 1 "Holders of rec. June 12

Whitman (William) Co., Inc., of. (ou.). 134 July 1 Holders of rec. June 21
Winn & Lovett Grocery Co., cl. A (qua. 5(1e.July 1 Holders of rec. June 20
Preferred (quar.) 1% July 1 Holders of rec. June 20

Wrigley (Wm.) Jr. Co. (monthly) 25e. Aug. 1 Holders of rec. July 20
Monthly 50c. Sept. 1 Holders of rec. Aug. 20
Monthly 250. Oct. 1 Holders of rec. Sept. 20
Monthly 25e. Nov. 1 Holders of rec. Oct. 20
Monthly 50c.Dee. I Holders of rec. Nov. 20

Below we give the dividends announced in previous weeks
and not yet paid. This list doss not include dividends an-
nounced this week, these being given in the preceding table.

Name of Company.
Per
Cent.

When
Payable.

Boats Closed
Days Inclusive.

Railroads (Stearn).
Alabama Great Southern ordinary $2 Juno 28 Holders of rec. May 24
Ordinary (extra) $1.50 June 28 Holders of rec. May 24
Preferred $2 Aug. 15 Holders of rec. July 11
Preferred (extra) $1.50 Aug. 16 Holders of reo. July 11

Atch.. Topeka & Santa Fe., prat 2% Aug. 1 Holders of rec. June 27a
Atlanta & West Point 4 June 30 June 21 to June 30
Atlantic Costa Line BB.. corn 334 July 10 Holders of roe. June 12a
Common (extra) 134 uly 10 Holders of rec. June 120

Bangor Is Aroostook. corn. (guar.) 870. illy 1 Holders of rec. May 3Ia
Preferred (ouar.) 134 tily 1 Holders of res. May 3Ia

Belgian Nat, Rye., Am. Wis. partic. $1.38 June 25 Holders of rec. June 13a
Boston* Albany (qua;.) 254 une SO Holders of ree. May 31
Boston Is Maine. earn. (gear.) 1 July 1 Holders of rec. Julie lla

Prior preference (guar.) 1% July 1 Holders of rec. June 14
6% preferred (qaal%) 1% July 1 Holders of rec. Juries 14
First preferred. elms A ((Zuar.)-.- 1% July 1 Holders of rec. June 14
First preferred. Maw B ((Zuar.).- 2 July I Holders of rec. June le
First preferred, class C (gUara 1% July 1 Holders of rec. June 14
Met preferred. Wass I) 214 July 1 Holders of rev. June 14
First preferred, elms 114 July 1 Holders of rec. June 14

Buffalo *Susquehanna wet 2 30 Holders of rec. June 14a
Canadian Pacific common (euar.) 234 June 30 Hinders of rec. May 25.
Chesapeake Corp.. cam• (quer.) 750.July 1 Holders of rec. June Ila
Chesapeake Is Obi°. corn. 2% July I Holdens of rec. June lla
Preferred   31( Ally 1 Holders of roe. Juno fa

Cbleago Burlington Is Quittee *5 June 25'Holders of rec. June IS
Chicago I North Western. coin. (guar.) 1% June 30 Holders of rec. June ba

Preferred ((pear.) 1)4 June 30 Holders of rec. June ba
Chic. R. I. Is Pao. common (guar.) 1% June 30 Holders of rec. June ea
6% preferred 3 June 30 Holders of rec. June es
7% prefeered- 3% June 30 Holders of ree. June 6.

CM- New Or!. & Tee. Pee., common... *4 June 24 *Holders of rect. June 6
Colorado Is Southern, litt pref . 

--
2 June 30 Holders of rec. June 184

Consolidated Ras. at Cuba pref. (qua?.) 1% July 1 Holders of ree. Julie 100
Cuba RR. common $1.20 June 27 Holders of ree. June 27

Preferred 3 Aug. 1 Holders of rec. July 15a
Preferred; FeD2'31 Hold. of rec. Jan.15•314

Delaware Is Hudson Co. (quar.).--. 2% June 20 Holders of rec. May 2311
Erie RR., let and 2nd preferred 2 June 30 Holders of rec. June lea

First and second preferred..... 2 Dec. 31 Holders of rec. Dec. 13a
Great Northern 234 Aug. 1 Holders of rec. June 256
Gulf Mobile Is Northern, pref. (qua?.) 134 July 1 Holders of rec. June 14a
Illinois Central, leased lines...... -- 2 July 1 Holders of ree. June Ila
Lehigh Valley, own. (Quer.) 87 lieJuly 1 Holders of rect. June 14a
Preferred (guar.) $1.25 July 1 Holders of roe. June 14a

Little Schuylkill Nay. RR. Is Coal $1.13 July 15 June 14 to July 15
Louisville Is Nashville 3% Aug. 11 Holders of rec. July I56
Maine Central. corn. (guar.) 134 July 1 Holders of rem. JUDO 16
Mo.-Kansas-Texas, own. (No. $1 June 30 Holders of rec. June 56
Preferred A (guar.) 1% June 30 Holders of rec. June 140
Preferred A (guar.) 1)4 Sept . 30 Holders of rec. Sept.
Preferred A (qua?.) 1% Deo, 31 Holders of rec. Dec. 5

Missouri Pacific. Pret. (guar.) 134 July 1 Holders of rec. June 130
Mobile Is Birmingham, preferred 2 July 1 Holders of rec. June 2a
Morris Is EMU $1.75 July 1 Holders of rec. June 70
N. Y. Chia. Is Si. L., corn. Is of. (gal - Ili July 1 Holders of reo. May 156
N. Y. Lackawanna Is Western (guar.)... 1% July 1 Holders of rec. June 140
N.Y. N H Is Hartford. coat. (guar.)... 134 July 1 Holders of rec. June 70
Preferred (guar.) 1% July 1 Holders of rec. June 76

Norfolk Is Western, eom. (guar.) 234 June 19 Holders of rec. May 316
Northern Securities Co 434 July 10 June 21 to July 10
Old Colony (guar.) *1% July 1 *Holders of rec. June 14
Pere Marquette. corn. (guar.) 134 June 30 Holders of rec. June 90
Prior preferred and Prof. (guar.) 1% Aug. 1 Holders of rec. July ba

Pitts. Chin, Chic. Is St. Louis 236 July 19 Holders of rec. July 100
Pane,. Ft. Wayne Is Chic. corn. (Mt.)- 134 July 1 Holders of ree. June 10a

Preferred (guar.) 134 July 8 Holders of rec. June be
Pittsburgh Is West Va. (guar.) 134 July 31 Holders of rot. July lba
Reading 

Co., 
2d pref. (guar.) 50c. July 10 Holders of reo. June 190

Rensselaer cis Saratoga *4 July 1 "Holders of rec. June lb
St. Louis-San Francisco common NUJ-- 2 July 1 Holders of rec. June 26

Preferred (qua;.) 134 ,itue. 1 Holders of rec. July lit
Preferred (Qua;.) 134 Nov. I Holders of rec. Oct. la

St. Louis Southwestern, pref. (guar.)... 134 June 30 Holders of rec. June 12a
Southern Pacific Co. (guar.) 134 July 1 Holders of rec. May 256
Texas Is Pacific corn. (guar.) 134 June 30 Holders of rec. June 14a

Preferred *134 June 30*Holders of rec. June 14
Union Pacific) common (guar.) 2% July 1 Holders of tee. June 20
United N. J. RR. Is Canal Co.. ((In.).- *234 July 1 "Holders of roe. June 20

Quarterly '254 Oil. 1 *Holden of ree. Sept. 20
Quarterly e24 Jet:11'31 *Holders of roe. Deo.20 '30

Wabash Fly.. pref. A (guar.) 1% Aug. 25 Holders of rec. July 250
weetern Railway or Ala 4 June 30 June 21 to June 30
'Wheeling Is Lake Erie, 7% prior lien stk. 67 June 14 June 11 to June 14

Public Utilities.
Alabama Power $7 Pref. (qua;.) $1.75 July 1 Holders of reo. June 14
$6 preferred (guar.) $1.50 July 1 Holders of rec. June 14
$5 preferred (qua;.) $1.25 Aug. 1 Holders of req. July 15

Amer. Cities Power Is Lt. el. A (gu.)._ "(m) Aug. 1 "Holders of rec. July .5
Class B (guar.) "(m) Aug. 1 "Holders of rec. July 5

American Commonwealth Power Corp.
Cora. A Is (1-40th share corn. A)... 1234 Ally 20 Holders of rec. June 30
First preferred series A (guar.) Holders of rec. July lb
$8.50 let preferred (qua;.) 4$11:7625 AAugug. . 11 Holders of rec. July 15
$6 let preferred (guar.) $1.50 Aug. 1 Holders of rect. July 15
Second preferred series A (guar.)._ $1.75 Aug. 1 Holders of rec. July 15

Amer. Community Pow., lst pref. (qu.). $1.50 July I Holden of rec. June lba
Preference (guar.) $1.50 July 1 Holders of reo. June 15a

Amer. Electric Power 57 pt. (qu.)  $1.75 June 15 Holders of rec. Slay 29
Amer. Is Foreign Pow. $7 pref. __ $1.75 July 1 Holders of reo. June 14a
$6 Preferred (guar.) 

$1.50$1.75
July

1
Holders of rect. June 14a

Second pref.. series A (guar.) June 30 Holders of rec. June 14a
Amer. Gas Is Elec., corn. (guar.) 25e, July 1 Holders of rec. June 12
Cone. (1-50th share cone. stk.). 
Preferred (guar.) 

Amer. Natural Gas, 2d pref. (qua;.)....
American Power Is Light. $6 pref. (guar.)
$5 preferred (Qua;.) 

(f)
$1.50
*1730
$1.50
87 14 e.

July 1
Aug. 1
July 1
July 1
July 1

Holders of rec. June 12
Holders of rec. July 8
*Holders of rec. June 20
Holders of rec. June 14a
Holders of rec. June 14a
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Name of Company.
Per
Cent.

When
Payable.

Books Closed,
Days Inclusive.

Public Utilities (Continued).
American Public Service. Pref. (quar.)__
Amer. Public Utilities-

Prior pref. and partic. pref. (quar.) ..... -
American Superpower, 1st pref.. (qu.) -
$6 preference (quar.) 

American Telep. & Teleg. (quar.) 
Amer. Water Wks. & El. $6 pref. (qu.)
Associated Gas ez Electric, allot. certifs._
$5 Preferred (quar.) 
$7 preferred (quar.) 
Original series preferred (qua?.) 

Associated Teleg. Utilities (quar.) 
$7 preferred (qua?.) 
S6 preferred (quar.) 

Bell Telep. of Canada common ((War.)  
Birmingham Elec. Co., $7 pref. (quar.)_
$8 preferred (qua?.) 

Boston Elevated, corn. (quar.) 
First preferred (quar.) 
Preferred 

Brazilian Tr. L. & Pow. pref. (qu.). 
British Columbia Pow., cl. A (qua?.) _ _
Brooklyn Union Gas (quar.) 
Calif.-Oregon Pow. 7% pref. (qu.) 
6% preferred (quar.) 

Canada Northern Power common (qu.) _
Preferred (qua?.) 

Central Gas & Elec.. 26 Pref. (guar.)  
Central Ill. Pub. Sent., $6 pref. (quar.)  
Central Public Service Co., pref. (quar.)-
Central Pub. Serv. Corp.. Cl. A (quar.) 
$4 Preferred (quar.) 
$6 Preferred (quar.) 
37 preferred (qua?.) 

Central de South West Utilities-
Common (payable In corn. stock) _ _

Central States Elec. Corp, corn. OWL/-
Common (payable in common stock)_

7% Preferred (quar.) 
6% Preferred (guar.) 
Cony. pref. series of 1928 (quar.) 
Cony. pref. series of 1929 (quar.)--- -

Central States Pow. de Light, pref. (qu.)
Cent. States Utilities, $7 pref. (qu.) 
Chicago Rap. Trail.. pr. p1. A (m'thly).

Prior preferred A (monthly) 
Prior preferred A (monthly) 
Prior preferred B (monthly) 
Prior preferred 13 (monthly) 
Prior preferred B (monthly) 
PiesServ. Pow. & Lt., $5 pf. (mthly.)
$6 p1. (mthly.) 
$7 preferred (monthly) 

Citizens Water of Washington. Pa.-
7% preferred (quar.) 

Columbia Gas & Electric, com 
Columbus Elec. & Pow., pref.B (guar.) -
Preferred C (quar.) 
Preferred D (guar.) 
Second preferred (quar.) 

Commonwealth & Sou. Corp.-
56 Preferred (quar.) (No. I) 

ComPagnia Generale 13 ElectricIte-
Am. dep. rcts. for A bear. sin 

Connecticut Elec. Service (quar.) 
Consul. Gas, El Lt. & P., Bait. com.(qu.)
5% preferred series A (quar.) 
6% preferred series D (quar.) 
554% preferred series E (quar.) 

Consolidated Gas of N.Y. corn. (quar.)_
Consumers Power. $5 prof. (Qua?.) 
6% preferred (guar.) 
6.6% preferred (guar.) 
7% preferred (qua?.) 
6% preferred (monthly) 
6.6% preferred (monthly) 

Continental Gas &Elec. common (qu.) 
Prior preference (guar.)

•

•15
31
$1.25
134
1.65
IX
500.
555.

$1.10
$1.75

Continental Pass. Ry., Philadelphia_ - - $2.50
Denver Tramway Corp.. pref. (quar.)_ 3754e
Detroit Edison Co. (quar.) 
Duquesne Light, 1st pref. (quar.) 
East Kootenay Power, pref. (quar.)_. 
El Paso Electric Co. (quar.) 
Electric Bond & Share, com. (qu.) 
Electric Power & Light pref. (quar.)_
Empire Power Corp., $6 pref. (guar.)  

Participating stock 
Engineers Public Service, corn. (qua?.)_
$5 preferred (quar.) 
$5.50 preferred (guar.) 

Federal Light & Tract., corn. (quar.)_
Common (payable in common stock).

Federal Water Service, $6 pref. (quar.) - -
$654 preferred (quar.). 
$7 preferred (quar.) 

Florida Power & Light, pref. (qua?.) --
Foreign Power & Light, 1st p1. (qu.) _ _
Frankford & SouthernP hila. Pass. (qu.) -
General G. & E. corn. A & 13 (qu.) (No.1)
$7 preferred A (guar.) 
$8 preferred A (guar.) 
Convertible prof. A (qu.) 

General Public Utilities, $7 pref. (quar.)
Great Western Power of Cal., pf. A (qu.)
7% preferred (guar.) 

Greenwich Water & Gas System, Pf.(qu.)
Gulf Power, prof. (qua?.) 
Haverhill Gas Light (quar.) 
Illinois Bell Telephone (guar.) 
Illinois Power Co. 6% pref. (guar.) 
7% preferred (quar.) 

Indiana Hydro-Elec. Power pref.
Indianapolis Power de Light. Pf. . (au.) - -
Indianapolis Water, pref. A (quar.) 
International Superpower 

Stock dividend 
Internat. Utilities, class A (Usar.) 

$7 Preferred (guar.) 
Interstate Power, $7 pref. (qua?.) 

$6 preferred (quar.) 
Jamaica Public Serv. pref. (quar.) 

Jersey Cent. Pow. & Light, 7% Pi. 
(qu.).

6% preferred (Misr-) 
Kansas City Pr. & Lt., 1st pf. B 

(quar.)_

Kentucky Securities Corp., Corn. (quar.)

Preferred (quar.) 
Laclede Gas Light common (qua?.) 

Preferred 
Lone Star Gas, corn. (In °Om. stk.) 

Quarterly  
Long Island Ltg. pref. A (quar.) 

Preferred B (quar.) 
Louisville Gas & Elec., com. A & B (qu.)
Mackay Companies, corn. (quar.) 
Preferred (quar.) 

Manhattan fly. 7% guar. (quar.)-- --  
Memphis Power de Light. $7 pref. ((iU.)
$6 preferred (guar.) 

Metropolitan Edison. cl. A (qu.) (m)--
56 preferred(quar.) 

*154

134
$1.50
$1.50
2%
$1.50
"$4
$1.25
$1.75
8750
*e2
$1.75
$1.50

51.75
$1.50
154
4
334
154
50c.

$1.25
15(
134
lbc.
13d
$1.75
31.50
$1.75
4354c
$1
$1.50
$1.75

f1%
10o.

f2%
1%
134
(x)
(z)
$1.75
$1.75
.65c.
565c.
•65c.
*60c.
*60c.
*60c.

412-3c
.500.

58 1-3c

13
(I)
154
1%
13,5
154

$1.50

July 1

July 1
July 1
July 1
July 15
July 1
July 1
June 16
July I
July 1
July 15
June 15
June 15
July 15
July 1
July 1
July 1
July 1
July 1
July 2
July 15
July 1
July 15
July 15
July 25
July 15
July I
July 15
July 1
June 15
July 1
July 1
July 1

July 15
July I
July 1
July 1
July 1
July 1
July 1
July 1
July 1
July 1
Aug. 1
Sept. 1
July 1
Aug. 1
Sept. 1
June 15
June 15
June 15

July 1
June 30
July 1
July 1
July 1
July 1

July 1

*Holders of rec. June 16

Holders of rec. June 14
Holders of rec. June 14
Holders of rec. June 14
Holders of rea. June 200
Holders of rec. June 120

*Holders of rec. May 31
Holders of rec. May 15
Holders of ree. May 31
Holders of rec. May 31

*Holders of rec. June 30
Holders of rec. May 31
Holders of rec. May 31
Holders of rec. June 230
Holders of rec. June 14
Holders of rec. June 14
Holders of rec. June 10
Holders of ree. June 10
Holders of rec. June 10
Holders of rec. June 16
Holders of rec. June 30
Holders of rec. June 20
Holders of rec. June 30
Holders of rec. June 30
Holders of rec. June 30
Holders of rec. June 30
Holders of rec. June 18

*Holders of rec. June 30
Holders of rec. June 16
Holders of rec. May 26
Holders of rec. June 11
Holders of rec. June 11
Holders of rec. June 11

Holders of rec. June 30
Holders of rec. June 6
Holders of rec. June 5
Holders of reo. June 5
Holders of rec. June 5
Holders of rec. June 5
Holders of rec. June 5
Holders of rec. June 5
Holders of rec. June 5

*Holders of rec. June 17
'Holders of rec. July 15
*Holders of rec. Aug. 19
*Holders of rec. June 17
*Holders of rec. July 15
*Holders of rec. Aug. 19
Holders of rec. June 1
*Holders of rec. May 31
*Holders of rec. May 31

Holders of rec. June 20
Holders of rec. May 24a
Holders of rec. June 14
Holders of rec. June 14
Holders of rec. June 14
Holders of rec. June 14

Holders of rec. June] 9a

(n) June 16 Holders of rec. June 9
•75c. July 1 'Holders of rec. June 14
*90c. July 1 *Holders of reo June 14
•154 July 1 *Holders of ree. June 14
*154 July I *Holders of rec. June 14

July 1 *Holders of rec. June 14
June 16 Holders of rec. May 9a
July I Holders of reo. June 14
July 1 Holders of reo. June 14
July 1 Holders of reo. June 14
July 1 Holders of rec. June 14
July 1 Holders of rec. June 14
July 1 Holders of reo. June 14
July 1 Holders of rec. June 12a
July 1 Holders of rec. June 12a
June 30 Holders of ree. May 31a
July 1 Holders of rec. June I4a

2 July 15 Holders of rec. June 20a
1.34 July 15 Holders of rec. June 14
154 June 16 Holders of rec. May 31
"3 June 16 *Holders of rec. June 5
f135 July 15 Holders of rec. June 7
$1.75 July 1 Holders of rec. June 12a
$1.50 July 1 Holders of rec. June 18
33.04 July 1 Holders of ree. June 16
600. July 1 Holders of ree. June 170

$1.25 July 1 Holders of rec. June 170
31.375 July 1 Holders of rec. June 17a
37540 July 1 Holders of ree. June 130
11 July 1 Holders of rec. June 13a
$1.50 July I Holders of rec. June 16

$1.625 July 1 Holdres of rec. June 16
$1.75 July) 1 Holders of rec. June 16
I% July 1 Holders of rec. June 10
51.50 July 1 Holders of rec. June 20
$4.50 July 1 June 2 to July 1
r754c July 1 Holders of rec. May 290
31.75 July 1 Holders of rec. May 29a
$2 July 1 Holders of rec. May 29a
$1.50 June 16 Holders of rec. May 15a
31.75 July 1 Holders of rec. June 14a
*154 July 1 "Holders of rec. June 5
*I% July 1 *Holders of rec. June 5
134 July 1 Holders of rec. June 20
$1.50 July 1 Holders of rec. June 20
56c. July 1 Holders of rec. June 16a

"2 June 30 *Holders of ree. June 28
134 July I Holders of rec. June 16
154 July 1 Holders of rec. June 16
134 June 16 Holders of ree. May 31
134 July 1 Holders of rec. June 5
g July 1 Holders of rec. June 12a
25e. July 1 Holders of rec. June 18

e254 July 1 Holders Of rec. June 16
8754c July 15 Holders of roe. June 30
$1.75 Aug. I Holders of ree. July 18
•51.75 July 1 'Holders of rec. June 5
*31.50 July 1 *Holders of rec. June 5
134 July 2 Holders of rec. June 13
154 July I Holders of rec. June 16
134 July 1 Holders of rec. June 16
$1.50 July 1 Holders of rec. June 14a
134 July 1 Holders of rec. June 20a
134 July 15 Holders of rec. June 20a
254 June 16 Holders of ree. June 2a
234 June 16 Holders of rec. June 2o
(P)   Hold, of reo. Feb. 2 1931
*25c. June 30 *Holders of rec. June 14
154 July 1 Holders of rec. June 16
134 July 1 Holders of rec. June 16

4334e. Jana 26 Holders of rec. May 21•
134 July 1 Holders of rec. June 13a

1 July 1 Holders of rec. June 13a

134 July 1 Holders of rec. June 20a
31.75 July 1 Holders of rec. June 14

$1.50 July 1 Holders of ree. June 14

*51 June 30 *Holders of rect. June 10
'$1.50 July 1 *Holders of rec. May 31

[VoL. 130.

Name of Company.
Per
Cent.

When
Payable

Books Closed.
Days Inclusive.

Public Utilities (Continued).
Middle Western Telep., corn. A (qu.).....
Common A (qua?.) 
Common A (qua?.) 

•4354
"4334e
*4354o

June 15
Sept. 15
Dec. 15

'Holders of rec. June 5
*Holders of rec. Sept. 5
'Holders of ree. Dee. 15

Minnesota Power & Light, 7% pf. (qu.). 134 July 1 Holders of rec. June 14
6% preferred (quar.) $1.50 July 1 Holders of rec. June 14

Monongahela W. Penn Public Service-
7% Preferred (quar.) 4354c July 1 Holders of rec. June 16

Montreal Light, Heat & Power Cons.-
New no par corn. (quar.) (No. 1)...._ 38e July 31 Holders of Teo. June 30

Nassau & Suffolk Ltg. prof. (quar.) 154 July 1 Holders of rec. June 16
Nat. Elec. Power, 7% pref. (quar.) 1'% July 1 Holders of rec. June 16
$6 preferred (quar.) 154 July 1 Holders of rec. June 10

National Gas ez Electric, pref. (quar.)--• $1.025 July 1 *Holders of rec. June 20
National Power Ai Light, $7 pref. (qu.)._ $1.75 July 1 Holders of rec. June 14
National Public Service, com. A (quar.) 40e. June 15 Holders of rec. May 27

Preferred A (quar.)  154 July 1 Holders of rec. June 17
Newark Telephone (guar.) *31 Sept. 10 *Holders of rec. Aug. 29

Quarterly *$1 Dec. 10"Holders of roe. Nov. 30
New England Gas de Elec. $554 pf. (au.) _ $1.375 July I Holders of rec. May 29
New England Power Assn., corn. (qu.) *50c. July 15'Holders of rec. June 30

Preferred (Quar.) 134 July I June 13 to June 30
New Eng. Pub. Serv., corn. (quar.) 25c.June 30 Holders of rec. June 15
17 preferred (quar.) $1.75 July 15 Holders of rec. June 30
Ad). preferred (quar.) $1.75 July 15 Holders of rec. June 30
$6 preferred (quar.) $1.50 July 15 Holders of rec. June 30
37 prior pref. (quer.) $1.75 June 16 Holders of ree. May 31

New England Telep. & Teleg. (quar.) 2 June 30 Holders of rec. June 10
New Jersey Water Co., 7% pr. (qu.) _ - 15/ July 1 Holders of rec. June 20
New York Steam Co., 57 prof. (Qua?.).. 51.75 July 1 Holders of rec. June 144
$6 preferred (quar.) $1.50 July 1 Holders of rec. June 14a

New York Telephone pref. (qua?.) 134 July 15 Ilolders of rec. June 20
New York Water Service pref. (quar.)  $1.50 June 15 Holders of rec. June 5
Niagara & Hudson Power, COM. (quar.). 10c. June 30 Holders of rec. June 5a
North American Co., com. (quar.) ;§ July 1 Holders of ree. June 5a

Preferred (quar.) c. July I Holders of rec. June 50
North American L. & P., pref. (quar.)._ $1.50 July 1 Holders of rec. June 20
North Amer. Utility Secur., 1st pfd.(011.) $1.50 June 16 Holders of rec. May 31
Northern Ohio Pr. de Lt., 6% pref. (qu.) 154 July 1 Holders of rec. June 13
7% Preferred (quar.) "154 July 1 *Holders of rec. June 13

Northern Ontario Power common (qU-).
Preferred (OUar.) 

50c
154

July 25
July 25

Holders of rec. June 30
Holders of ree. June 30

Northport Water Works Co., pref. (qu.) 154 July 1 Holders of rec. June 16
Northwestern Telegraph $1.50 July 1 Holders of rec. June 140
Ohio Bell Telephone, pref. (quar.) 134 July 1 Holders of rec. June 20
Ohio River Edison, 7% pref. (quar.) 154 July I Holders of rec. June 14
Ohio Telephone Service. prof. (qua?.). '13.4 June 30 *Holders of rec. June 23

Preferred (quar.) "1.54 Sept. 30 *Holders of rec. Sept. 23
Preferred (quar.) *151 Dec. 31 *Holders of rec. Dec. 24

Oklahoma Gas & Elec.. prof. (quar.) 154 June 16 Holders of rec. May 31
Pacific Gas & Elec., com. (quar.)__  •50c.July 15 *Holders of rec. June 20
Pacific Telep. & Teleg., corn. (quar.) _ '134 June 30 *Holders of rec. June 20

Preferred (quar.) *154 July 15 *Holders of rec. June 30
Peninsular Telephone, COM (quar.) *350. July 1 *Holders of ree. June 14
Common (quar.)  *350. Oct. 1 *Holders of ree. Sept. 15
Common (quar.) *35e. Jan 1'31 *Hold. of rec. Dee. 15 '31

Penn Central Lt. de Pr., $5 pref. (quar.)_ $1.25 July 1 Holders of rec. June 16a
$2.80 preferred (quar.) 70c. July 1 Holders of rec. June 16

Pennsylvania-Ohio Pow.deL., $6 pf. (qu.) $1.50 Aug. 1 Holders of rec. July 21
7% preferred (quar.) 134 Aug. 1 Holders of ree. July 21
7.2% preferred (monthly) 60c. July 1 Holders of rec. June 20
7.2% preferred (monthly) 60e. Aug. 1 Holders of rec. July 21
8.6% Preferred (monthly) 55c. July I Holders of rec. June 20
6.6% Preferred (monthly) 55c. Aug. 1 Holders of rec. July 21

Penna. Power & Lt. $7 pref. (quar.)_ -  31.75 July 1 Holders of rec. June 14
$6 preferred (quar.) 51.50 July 1 Holders of reo. June 14
$5 preferred (quar.) $1.25 July 1 Holders of rec. June 14

Pennsylvania Water .5 Power (quar.) - - - 75e. July 1 Holders of rec. June 13
Peoples Gas Co., preferred 3 July 1 Holders of ree. June 120
Peoples Gas Light & Coke (quar.) 2 July 17 Holders of rec. July 30
Peoples Light & Power, class A (qua?.)  11*60c. July 1 *Holders of rec. June 7
Peoria Water Co., 7% pref. (qu.) 154 July 1 Holders of rec. June 20
Philadelphia Co., common (quar.) $1 July 31 Holders of ree. July la
Common (extra) 750. July 31 Holders of rec. July la

Philadelphia Elec. Power pref. (quar.).- - 50c. July I Holders of rec. June 10a
Phila. Suburban. Water Co., pref. (qu.) 134 Sept. 1 Holders of rec. Aug. 12a
Postal Telegraph & Cable, pref. (qua?.). 154 July 1 Holders of rec. June 13a
Power Corp. of Canada, pref. (guar.) - 134 July 15 Holders of rec. June 30

Participating pref. (quar.) 75c. July 15 Holders of rec. June 30
Pub. Serv. Corp. of N. J. COM. (quar 85e. June 30 Holders of rec. May 31a
8% preferred (quar.) 2 June 30 Holders of rec. May 31a
7% preferred (quar.) 13.4 June 30 Holders of ree. May 31a
$5 preferred (quar.) $1.25 June 30 Holders of rec. May 31a
6% preferred (monthly) 50c. June 30 Holders of rec. May 31a

Pub. Serv. Elec. & Gas 7% pref. (guar.) 154 June 30 Holders of rec. June 2
6% preferred (quar.) 154 June 30 Holders of ree. June 2

Quebec Power (qua?.) 62340 July 15 Holders of rec. June 27
Second & Third Sts. Pass. Ry .,Phila.(qu) $3 July 1 June 2 to July 1
Shawinigan Water & Power (quar.)- -  6254c July 10 Holders of rec. June 13
South Carolina Power $6 Pref. (qua?.)_ $1.50 July 1 Holders of rec. June 21
Southern California Edison, orig. Pt (qu) 50e. July 15 Holders Of rec. Juned20
534% preferred series C (quar.) 3434 July 15 Holders of rec. June 20
Preferred series A (guar.)  4354e.June 15 Holders of rec. May 20
Preferred series D (qua?.) 3750.June 15 Holders of rec. May 20

Southern Canada Power, pref. (quar.) 154 July 15 Holders of rec. June 20
Southern Colorado Power. pref. (quar.). 134 June 16 Holders of rec. May 31
Southern N. E. Telep. (quar.) "2 July 15'Holders of rec. June 30
Southwestern Gas & Elec.. pref. (qu.) - 154 July 1 Holders of reo. June 16
Southwestern Light & Power pref. (qu.).• $1.50 July 1 *Holders of rec. June 16
Springfield Gas & Elec., pref. A (quar.). 75c. July 1 Holders of rec. June 14
Standard Gas & Elec. $4 pref. (quar.).. $1 .une 16 Holders of rec. May 31a
Tennessee Electric Power Co.-
5% first preferred (guar.) 154 July 1 Holders of ree. June 14
6% first preferred (quar.) 134 July 1 Holders of Yea. June 14
7% first preferred (quar.)  154 July 1 Holders of reo. June 14
7.2% first preferred (qua?.) $1.80 July 1 Holders of rec. June 14
6% first preferred (monthly) 50e. July 1 Holders of rec. June 14
7.2% first preferred (monthly) 600. July 1 Holders of ree. June 14

Tr -State Telep. & Teleg., corn. (guar.). "51.50 July 1 *Holders of rec. June 15
6% Preferred (quar.) *15e. Dec. 1 *Holders of rec. Nov. 15

Twin City Rap. Tr., Minneapolis. corn.... a July 15 Holders of Tee. July la
Preferred(quo?.) 154 July I Ilolders of reo. June 12a

Union Natural Gas of Canada (qua?.)... 141400. June 10 *Holders of reo. Apr. 15
United Corp., $3 pref. (quar.) 75c. July 1 Holders of rec. June 15o
United Goa & Electric Corp., Pref. (qu.) 154 July . 1 Holders of rec. June 16
United Gas Improvement com. (guar.). - 30c. June 30 Holders of ree. May 315
Preferred (quar.) $1.25 June 30 Holders of ree. May 310

United Light & Power-
Common A and B new (qua?.) 250. Aug. 1 Holders of rec. July 15a
Common A and la old (guar.) $1.25 Aug. 1 Holders of rec. July 150
$6 first preferred (quar.) $1.50 July 1 Holders of rec. June 160

Utah Power & Light, $7 pref. (quer.) - - $1.75 July 1 Holders of rec. June 5
$6 preferred (quar.) $1.50 July 1 Holders of rec. June 5

Utilities Power de Light, corn. (guar.) 11250. July 1 1 Holders of rec. June 5d
Class A (quar.) tt50c. July , 1 Holders of rec. June 5
Class B (quar.) 1125c. July 1 Holders of reo. June 5
7% Preferred (qua?.) 13.4 July 1 Holders of ree. June! 5
Class A (quar.) p50c July 1 Holders of roe. June 50

Virginia Elec. & Power, 7% pref. (Var.) 151 June 20 Holders of rec. May 310
6% preferred (quar.) 134 June 20 Holders of rec. May 31a

Western Power Corp.. pref. (quar.) 154 July 15 Holders of rec. June 30
Western United Gas & Elec., 6% Pf.(1111.) '134 July I'Holders of rec. June 14
654% preferred (quar.) "154 July 1 *Holders of rec. June 14

Westmoreland Water Co., $6 pref. (qu.) $1.50 July 1 Holders of rec. June 20
West Penn Elm. Co., class A (Qua?.). - - $1.75 June 30 Holders of rec. June 170

Class A (quar.) $1.75 Sept. 30 Holders of reo. Sept. 17a
7% preferred (quar.) 134 Aug d15 Holders of rec. July 100
6% Preferred (qua?.) 134 Aug. 15 Holders of rec. July 19a

West Penn Power Co., 7% pref. (guar.). 154 Aug. 1 Holders of rec. July 50
6% preferred (quar.) 154 Aug. 1 Holders of rec. July 5a

West Texas Utilities Co., $6 pref. (quar.) *51.50 July 1 "Holders of ree. June 16
Winnipeg Electric Co., pref. (quar.)..... 13.4 July 1 Holders of ree. June 6
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Name of Company.
Per
Cent.

When
Payable.

Books Closed
Days Inclusive.

Public Utilities (Concluded).
Wisconsin Power & Light, pref. (guar.).
Wisconsin Pub. Serv., 7% pref. (tiu.)._
634% preferred (guar.) 
6% preferred (guar.) 

Banks.
Bank of America N. A. (guar.) 
Bancamerica-Blair Corp 
Chatham Phenix Nat'l Bk. & Tr. (cu.)
National City Bank (guar.) 
National City Co. (guar.) 
City Bank Farmers' Trust (guar.)  
Chase National (guar.) 
Chase Securities (guar.) 
Public Nat. Bank & Trust (guar.) 

Trust Companies.
Banes Commerciale Italians Trust (qu.)
Bankers (guar.) 
Chelsea Bank & Trust Co. (guar.) 
Continental Bank & Trust (gum.) 
Federation Bank dr Trust (guar.) 
Guaranty (guar.) 
Irving (guar.) 
Manhattan (The) Company (guar.)._
Manufacturers (guar.) 
United States (guar.)  
Extra 

Fire Insurance.
Brooklyn (guar.) 
North River Insurance (gunr.) 

Quarterly 
Roasts Ins. Co. of America (quar.) 

Miscellaneous.
Abbott Laboratories (Misr.) 
Abitibi Power & Paper 7% pref. (guar.).
6% Preferred (guar.) 

Adams Express, corn. (guar.) 
Preferred (guar.) 

Addressograph Internat. Corp. (quar.)_
Aetna Rubber, pref. (guar.) 
Agnew-Surpass Shoe, pref. (guar.) 
Alan Wood Steel Co., pref. (guar.) 
Allegheny Steel, corn. (monthly) 
Common (extra) 
Common (monthly) 
Common (monthly) 
C01:0111011 (monthly) 
Preferred (guar.) 
Preferred (guar.) 

Allen & Fisher (Inc.) (guar.) 
Alliance Investment Corp.. corn. (qu.) 
Alliance Realty. pref. (quar.) 
Preferred (guar.) 

Allied Chemical & Dye, pref. (quar,)
Allied Mills, Inc. (guar.) 
Allied Motor Industries, pref. (quar.) 
Allied Products common (quar.) 

Class A (guar.) 
Aluminum Co. of Amer., 6% pref. (qu.)
Aluminum Industries, corn. (guar.) -  
Aluminum Mfrs., Ins.. corn, (quar.)..
Common (guar.) 
Common (guar.) 
Preferred (guar.) 
Preferred (quar.) 
Preferred (guar.) 

Amer. Bakeries Corp., class A (quar.)-
7% preferred (guar.) 

American Bank Note common (guar.)
Preferred (guar.) 

American Can, pref. (guar.) 
Amer. Car & Foundry, corn. (quar.)- - -

Preferred (guar.) 
American Chain, pref. (guar.) 
American Chicle (guar.) 
Extra 

American Cigar, pref. (guar.) 
Amer. Colortyve Co., com. (quar.) 
Preferred (guar.) 

Amer. Cyanamid, corn. A & B (quar.) 
Amer. Encaustic Tiling, corn. (quar.)-  
American Express (guar.) 
American Fork & Hoe, corn. (quar.)_- -
Amer. Furniture Mart Bldg., pref. (qu.)
Amer. Hair & Felt (guar.) 
American Home Products (monthlY).  
American International Corp.-
Common (payable in common stock)- -

Amer. Locomotive, rem. (guar.) 
Preferred (guar.) 

Amer. Machine & Fdy., pref. (guar.) _  
American Manufacturing, corn. (guar.).
Common (quar.) 
Common (guar.) 
Preferred (guar.) 
Preferred (guar.) 
Preferred (guar.) 

American News (bi-monthly) 
Amer. Pneumatic Service, 1st Pref. (6U.)
Preferred (guar.) 

Amer. Radiator dr Stand. Sanitary Mfg.
Common (quar.) 

American Rolling Mill (guar.) 
Stock dividend 

Amer. Safety Razor (guar.) 
Amer. Salamandra Corp. (quar.) 
Amer. & Scottish Invest., corn. (quar.) 
American Snuff, corn. (quar.) 

Preferred (guar.) 
American Stores Co. (guar.) 
Amer. Sugar Refg., corn. (guar.) 

Preferred (guar.) 
American Surety Co. (guar.) 
American Thread, Preferred 
American Tobacco pref, (guar.) 
Amer, Writing Paper, pref. (guar.) 
Amer. Zinc, Lead dr Smelt., pref. (gu.).
Amoskeag Mfg., common (Qum.) 
Common (guar.) 

Anchor Cap Corp., corn. (guar.) 
$6.50 preferred (guar.) 

Andlan National Corp 
Bearer shares 

Angle Steel Stool (quar.) 
Armour dr Co. of Del., pref. (quar.)__ -
Armour & Co. (Illinois) pref. (guar.)._
Armstrong Cork (guar.) 
Asch Limited. pref. (guar.) 
Associated Brew., Canada, corn. (qu.)_ _

Preferred (guar.) 
Associated Dry Goods, corn. (quar.).. 

Firstpreferred (guar.) 
Second preferred (quar.) 

Associates Investment Co.. corn. (gu.)..
Preferred (guar.) 

Atlantic Gulf dr W. I. SR. Lines, pf.(qu.)
Preferred (guar.) 
Preferred (quar.) 

•131
1%
134
134

$1.125
*El

151

*S1

234
750.

62340.
300.
3
5
40c.

*$1.50
*15
*10

300,
50c.
500.

.55c.

*62340
1%
134
40o.
131

*3734c
131
1%
$1.75
15c.
250.
150.
160,
150.

•131
•131
.50c.
20e.
134
134
134
*15c.

'11
.50c.

"87.3ic
*134
*37340
"500.
*50c.
*50c.
•1.11,1

•131
•1%
575c.
MIN

50c.
750.
1%
$1.50
13.4
1%
*50c.
*25c.
134
60c.
134
40c.
250

$1.50
2
1%
*2
350.

f2
21
lyi
131
1
1
1
134
13(
1%
50c,

8734c
750.

3730.
500.

e5
$1.25
75c.
*300.
75c.
11.4
500.
1%
131
$1.50
12340.
134

$1
$1.50
*250.
•250.
60c.

81.825
$I
$1.
.20c.
1%
134
*50c.
134
50c.
134
630,
134
1%
$I
$1.75
1%
131
1%

June 15
June 20
June 20
June 20

July 1
July 1

July 1

July 1

July 1

July 1
July 1
July 1
June 15
June 30
June 30
July 1
July 1
July 1
July 1
July 1

July 1
June 14
Sept.15
July 1

July 1
July 2
July 21
June 30
June 30
July 10
July 1
July 1
July 1
July 18
July 18
Aug. 18
Sept. 18
June 18
Sept. 1
Dec. 1
July 1
July 1
Sept. 1
Dec. 1
July 1
July 1
July 1
July 1
July 1
July 1
June 16
June 30
Sept. 30
Dec. 31
June 30
Sept. 30
Dec. 31
July 1
July 1
July 1
July 1
July 1
July 1
July 1
June 30
July 1
July 1
July 1
June 30
Sept. 1
July 2
June 30
July dl
June 14
July 1
July 1
July 1

(300. 1  
June 30
June 30
Aug. 1  
July 1
Oct. 1
Dec. 31
July 1
Oct. 1
Dec. 31
July 15
June 30
June 30

June 30
July 16
July 30
June 30
July 1
Sept. I
July 1
July 1
July 1
July 2
July 2
June 30
July 1
July 1
June 30
July 1
July 2
Oct. 2
July 1
July 1
June 21
June 21
July lb
July 1
July 1
July 1
June 15
June 30
July 1
Aug. 1
Sept. 1
Sept. 1
June 30
June 30
June 30
Sept. 30
Dec. 31

*Holders of rec. May 31
Holders of rec. May 31
Holders of rec. May 31
Holders of rec. May 31

Holders of rec. June 140
*Holders of rec. June 13

*Holders of rec. June 7

Holders of rec. June 4a

*Holders of re0. June 20

Holders of rec. June 16
Holders of rec. June 11
Holders of rec. June 6
June 6 to June 15
Holders of rec. June 30
Holders of rec. June 13
Holders of rec. June 3
Holders of rec. June 16a
*Holders of rec. June 16
*Holders of rec. June 20
*Holders of rec. June 20

Holders of rec. June 20
Holders of rec. June 4
Holders of rec. Sept. 5
*Holders of rec. June 14

*Holders of rec. June 18
Holders of rec. June 20
Holders of rec. July 10a
Holders of roe. June 14a
Holders of rec. June 14a
*Holders of rem June 21
Holders of rec. Juned14
Holders of rec. June 16
Holders of rec. June 10a
Holders of rec. June 30a
Holders of rec. June 30a
Holders of rec. July 31a
Holders of rec. Aug. 30a
Holders of rem May 31a

*Holders of rec. Aug. 15
'Holders of rec. Nov. 15
*Holders of rec. June 16
Holders of rec. June 13
Holders of rec. Aug. 20
Holders of rec. Nov. 20
Holders of rec. June lla

'Holders of rec. June 16
'Holders of rec. June 16
*Holders of rec. June 16
*Holders of rec. June 15
*Holders of rec. June 14
*Holders of rec. May 31
'Holders of rec. June 14
*Holders of rec. Sept. 15
*Holders of rec. Dec. 15
*Holders of reo. June 15
*Holders of ree. Sept. 15
•Holders of rec. Dee. 15
'Holders of rec. June 17
*Holders of rec. June 17
Holders of rec. June 10a
Holders of rec. June 100
Holders of rec. June 18a
IIolders of rec. June 16a
IIolders of rec. June 16a
Holders of rec. June 20a

*Holders of rec. June 12
*Holders of rec. June 12
Holders of rec. June 14
Holders of rec. June 12
Holders of rec. Aug. 14
Holders of rec. June 14
Holders of rec. June 166
Holders of rec. 5Junc13
Holders of rec. June 5
Holders of rec. June 20

*Holders of rec. June 20
Holders of rec. June 14a

Holders of rec. June 13a
Holders of rec. June 13a

June 16 to Juno 30
Sept. 16 to Sept. 30
Dec. 16 to Dee. 30
June 16 to June 30
Sept. 18 to Sept. 30
Dec. 18 to Dee. 30
Holders of rec. July 5a
Holders of rec. June 20
Holders of rec. June 20

Holders of rec. June lla
Holders of rec. June 30a
Holders of rec. July la
Holders of rec. June 10a
Holders of rec. June 20
*Holders of rec. Aug. 15
Holders of rec. June 12a
Holders of rec. June 12a
Holders of rec. June 14a
Holders of rec. June 5a
Holders of rec. June 5a
Holders of rec. June 14a
Holders of rec. May 3Ia
Holders of rec. June 10a
Holders of rec. June 20a
Holders of rec. June 13a

*Holders of rec. June 14
*Holders of ree. Sept. 13
Holders of rec. June 20a
Holders of rec. June 20a
Holders of rec. June 11
Holder of coupon No. 3
*Holders of rec. July 5
Holders of rec. June 10a
Holders of rec. June 10a

*Holders of rec. June 17
Holders of rec. May 31
Holders of rec. June 14
Holders of rec. June 14
Holders of rec. July 12a
Holders of rec. Aug. 9a
Holders of rec. Aug. 9a
Holders of rec. June 20
Holders of rec. June 20
Holders of rec. June lla
Holders of reo. Sept. 10a
Holders of rec. Dec. 11
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Books Closed.
Days Inclusive.

Miscellaneous (Continued).
Associated 011 (guar.) 50c.June 30 Holders of rec. June 13a
Atlantic Refining, corn. (guar.) 250 June 16 Holders of rec. May 210
Common (extra) 25c.June 18 Holders of rec. May 210

Atlantic Terra Cotta prior pref. (guar.). 134 June 16 Holders of rec. June 5
Preferred (guar.) 1 June 25 Holders of rec. June 5

Auburn Automobile (guar.) *v. July 1 *Holders of rec. June 20
Stock dividend *e2 July 1 *Holders of rec. June 20

Austin, Nichols & Co.-
Prior A stock (guar.) (No. 1) 750. Aug. 1 Holders of rec. July 150

Austrian Credit-Anstalt, Amer. shares $3.82 June 18 Holders of rec. June 120
Autocar Co., pref. (guar.) 2 June 15 Holders of rec. June 5
Auto Strop Safety Razor, class A (guar.) 750. July 1 Holders of rec. June 10a
Class B (guar.) 40o, Aug. 1 Holders of rec. July 10

Packstay Welt (stock dividend) sei July 1 *Holders of rec. June 29
Balaban dr Eats, corn. (guar.) '750. June 28 *Holders of rec. June 16

Preferred (guar.) *154 June 2).'Holders of rec. June 16
Baldwin Locomotive Works common 8734c July 1 Holders of rec. June 7a

Preferred  33.4 July 1 Holders of rec. June 7a
Baldwin Rubber, class A (guar.) *3734c June 30 *Holders of rec. June 20
Bancroft (Joseph) dr Sons Co., corn. (qu.) 6234c.June 30 Holders of rec. June 16a
Barker Bros., corn, (guar.) 500. July 1 Holders of rec. June 144
$6.50 preferred (guar.) 51.625 July 1 Holders of reo. June 14a

Beaton & Caldwell Mfg. (monthly) *250. July 1 *Holders of rec. June 30
Beatrice Creamery, corn. (guar.) Si July I Holders of rec. Juned14a

Preferred (quar.) 134 July 1 Holders of rec. Juned144
Beatty Brothers (guar.) *50c.July 1 *Holders of rec. June 15
Beech-Nut Packing, corn. (guar.) 750. July 10 Holders of rec. June 256
Belding-Corticelli. Ltd., corn. (quar.) 134 Aug. I Holders of rec. July 15

Preferred (guar.) 131 June 14 Holders of rec. May 31
Belgo Canadian Paper, pref. (guar.) - 134 July 2 Holders of rec. June 4
Bendix Aviation Corp. (guar.) 50c. July 1 Holders of rec. June 100
Berry Motor (guar.) 300. July 1 Holders of rec. June 20
Best & Co. (guar.) 590.June 16 Holders of rec. May 236
Bethlehem Steel, common (guar.) $1.50 Aug. 15 Holders of rec. July 18a

Preferred (quar.)  134 July 1 Holders of rec. June 110
Bishop Oil Corp 8c. June 30 Holders of rec. June 16
Bloch Bros.. common (guar.) *37340 Aug. 15 *Holders of reo. Aug. 9
Common (guar.) '3734c Nov. 15 *Holders of rec. Nov. 10
Preferred (quar.) '134 June 30 *Holders of rec. June 25
Preferred (guar.) •1A Sept. 30 *Holders of rec. Sept. 25
Preferred (guar.) •134 Deo, 31 *Holders of rec. Dec. 26

Blumenthal (Sidney) & Co_ Inc.. Of .(qu) 134 July 1 Holders of rec. June 14a
Bohn Aluminum & Brass (guar.) 75c, July 1 Holders of rec. June 13a
Bon Aml Co., class A (guar.) $I July 31 Holders of rec. July 150

Class A (extra) $l July 31 Holders of rec. July 150
Class B (guar.) 50c,July 1 Holders of rec. June 19
Class B (extra) 50c. July 1 Holders of rec. June 19

Bonner (The) Co., class A (guar.) 3734c. June 30 Holders of rec. June 15
Borg-Warner Corp.. pref. (guar.) *$1.75 July 1 *Holders of rec. June 16
Boston Wharf 334 June 30 Holders of rec. June 2
Boston Woven Hose & Rub., corn. (qu.) $1.50 June 16 Holders of rec. June 2

Preferred 3 June 16 Holders of rec. June 2
Brandram-Hendernon, Ltd.. pref. (qu.). 134 July 2 Holders of rec. June 1
Briggs dr Stratton Corp. (quar.) 50c.June 30 Holders of rec. June 200
Brill (J. G.) Co., pref. (guar.) *131 Aug. 1 'Holders of rec. July 30
Brillo Mfg., class A (guar.) 50c,July 1 Holders of rec. June 160
British-Amer. Tobacco, ord. (bearer) (r) June 30 Holders of coup. No. 135

Ordinary (registered) (r) June 30 See note (SI
Brockway Motor Truck Corp.. Of. (Qu.) 131 July 1 Holders of rec. June 10a
Brunswick-Balke-Collender, pref. (qu.)_ 134 July 1 Holders of rec. June 20
Buckeye Pipe Line (guar.) $1 June 14 Holders of rec. Apr. '28
Bucyrus Erie Co.. common (guar.) 25c July 1 Holders of rec. May 276

Preferred (guar.) 131 July 1 Holders of rec. May 270
Convertible preferred (quar.) 623.40.July 1 Holders of ree. May 27a

Budd Wheel, corn. (guar.) 250 June 30 Holders of rec. June 10a
Preferred (guar.) 134 June 30 Holders of rec. June 100
Preferred (extra) 75c.June 30 Holders of rec. June 100

Bullard Co., common (guar.) 40c.June 30 Holders of rec. June 18a
Burger Bros.. pref. (guar.) *2 July 1 *Holders of rec. June 16

Preferred (guar.) *2 Oct. 1 "Holders of reo. Sept. 15
Burmah 011, Am. dep. rcts. ord. rag *tv20 June 19 *Holders of rec. May 20
Burns Bros., pref. (quar.) 1% July I Holders of rec. June 130
Bush Terminal, corn. (guar.) 6234c Aug. 1 Holders of rec. June 270
Debenture stock (guar.) 134 July 15 Holders of rec. June 27a

Bush Terminal Bldgs., pref. (guar.).  131 July 1 Holders of rec. June 13a
Byers (A. M.) Co., pref. ((Mar.) M.% Aug. I *Holders of rec. July 15

Preferred (guar.) "134 Nov. 1 *Holders of rec. Oct. 15
Byron Jackson Pump, stock dividend "e2 Sept. 1 *Holders of rec. Aug. 15
Calamba Sugar Estates, corn. (quar.) *40c. July 1 *Holders of rec. June 14
Preferred (quar.) *350. July 1 *Holders cid rec. June 14

California Ink, class A & B (guar.) *50.3. July 1 *Holders of rec. June 21
California Packing. corn. (guar.) $1 June 16 Holders of rec. May 310
Calumet & Arizona Mining (guar.) 50c.June 23 Holders of rec. June 60
Calumet & Hecla Cons. Copper Co. (cm.) 50e. June 30 Holders of rec. May 310
Canada Cement. pref. (guar.) 134 June 30 Holders of rec. May.31
Canada Malting (guar.) 3734c.June 16 June I to June 14
Canada Wire & Cable. class A (quar.)-- - 51 June 15 Holders of rec. May 31
Canadian Canners, Ltd., com, (quar,).. 25c. July 2 Holders of rec. June 14

First preference (guar.) 134 July 2 Holders of rec. June 14
Convertlb.e preference (quar.)  25e. July 2 Holders of rec. June 14

Canadian Car & Foundry, pref. (quar.)_ 44c,July 10 Holders of rec. June 26
Canadian Cottons. pref. (quar.) 11.4 July 4 Holders of rec. June 21
Canadian General Elec., corn. (qu.) 75c. July I Holders of rec. June 14

Preferred (guar.) 8734c. July 1 Holders of rec. June 14
Cannon Mills (guar.) 40c. July I Holders of rec. June 180
Carreras, Ltd.-
Amer. dep. rights for A & B ord *rol5 June 25 *Holders of rec. June 2
Amer. deo, rights for ord. reg. shs_ *w15 June 25 *Holders of rec. June 2

Carter (William) Co.. prof. (guar.) 1% June 16 Holders of rec. June 10
Case (J. I.) Co., common (guar.) 134 July 1 Holders of reo. June 126

Preferred (guar.) 134 July 1 Holders of rec. June 124
Chatham-Phenix Allied Corp. (No. 1) 500. July 1 Holders of rec. June 16
Checker Cab Mfg. Corp. (monthly).-  35c. July I Holders of rec. June I66
Central Aguirre Associates (guar.) 3734c July 1 Holders of rec. June 18s
Central Cold Storage. common (quar.)... *400 June 30 *Holders of rect. June 25
Centrifugal Pipe Corp. (quar.) 15c. Aug. 15 Holders of ree. Aug. 5

Quarterly 150. Nov. 15 Holders of roe. Nov. 5
Century Electric (guar.) 1 July I Holders of rec. June 15a
Chesebrough Mfg. Cons. (guar.) $1 June 30 Holders of rec. June 96
Extra 500. June 30 Holders of rec. June 90

Chicago Flexible Shaft. corn. (quar.)-- - 030e. July 1 *Holder, of rec. June 20
Common (guar.) *300 Oct. 1 *Holders of reo. Sept. 20

Chicago Pneumatic Tool, pref. (guar.) _ _ "8734c July 1 *Holders of rec. June 20
Chicago Yellow Cab (monthly) 25o. July 1 Holders of reo. June 206
Monthly 25c. Aug. 1 Holders of rec. July 210
Monthly 250. Sept. 2 Holders of rec. Aug. 206

Chili Copper Co. (guar.) 750. June 27 Holders of rec. June I30
Chrysler Corp. (quar.) 75e. June 30 Holders of rec. June 20
Cities Service common (monthly) 23.4c July 1 Holders of rec. June 14
Common (payable in common stock) _ f yi July 1 Holders of rec. June 14
Preference and pref. B 13 (monthly).... 500. July I Holders of roe. June 14
Preference B (monthly) 5c. July 1 Holders of rec. June 14

City Ice & Fuel,com(payable in com.stk.) fl;.6 Aug. 31 Holders of rec. Aug. 150
Clark Equipment, corn. (guar.) 75e. June 16 Holders of rec. May 290
Claude Neon Elec. Prod., corn & pf (qu.) *250 July 1 *Holders of rect. June 20

Stock dividends *3 July 1 *Holders of rec. Jan. 20
Cleveland Cliffs Iron. pref. (guar.) $1.25 June 15 Holders of rec. June 5
Cliffs Corp., corn. (guar.) $1 June 20 Holders of rec. June 10a
Cluett, Peabody & Co., Inc., pref. (qu.)_ 134 July 1 Holders of rec. June 200
Coats (J. dr P.) Ltd.. Am. dep rights ord.
9 Pence, Plus bonus 6 Pence July 7 Holders of rec. May 26

Coca Cola Bottling See. (quar.) .25c. July 15  
Quarterly .25c.Oct. 15  

Coca-Cola Co., corn. (guar.) $1.50 July 1 Holders of rec. June 12a
Class A (semi-annual) 51.50 July 1 Holders of rec. June 120

Coca-Cola Internat.. corn. (guar.) $3 July 1 Holders of rec. June 120
Class A $3 July 1 Holders of rec. June 12a

Colgate-Palmolive-Peet Co., corn. (qu.). 6234c July 15 Holders of rem June 20a
Preferred (guar.) 134 July 1 Holders of roe. June 10a

Columbia Pictures, corn. (qu.) (No. 1)_ 37340 July 2 Holders of rem June 196
Common (payable in common stock)_ 1234 Oct. 2 Holders of rec. Sept. 3a
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Miscellaneous (Continued).
Cockshutt Plow (guar.) 3734e. Aug. 1 Holders of rec. July 15
Commercial Credit Co., corn. (quar.) 50o.June 30 Holders of rec. June 100
834% first Prof. (quar.) 114 June 30 Holders of reo. June 100
7% first preferred (quar.) 114 June 30 Holders of reo. June 100
8% class B prof. (quar.) 2 June 30 Holders of rm. June 10
Cony. class, A pref. (quar.) 750.June 30 Holders of reo. June 10a

Commercial Invest. Trust, corn. (quar.)- 400.July 1 Holders of roe. June ba
Common (payable in common stock) J134 July 1 Holders of fee. June ba
% first preferred (quar.) 114 July 1 Holders of reo. June ba
614% first preferred (quar.) 114 July 1 Holders of rec. June 50
Convertible preference (guar.) (a) July 1 Holders of reo. June 5a

Commercial Solvents corn. (quar.)._._.. 250.June 30 Holders of rec. June 100
Community State Corp., elms A (User.) •12340June 30 Holders of reo. June 26

Class A (quar.) '1234o Sept. 30 Holders of me. Sal 213
Class A (quar.) *1214c Dec. 31 *Holders of reo. Dec. 26
Class B (quar.) •12140 3131131 Hold. of rec. Mar. 28'31
Class B (guar.) •12 Mc June 30 Holders of reo. June 28
Class B (quar.) '1234e Sept. 80 Holders of rec. Sept. 26
Class B (guar.) .1214o Dec. 31 Holders of reo. Deo. 28

Conduits Co., Ltd., corn. (quar.) 25c. July 1 June 17 to June 30
Preferred (guar.) 134 July I June 17 to June 30

Congress Cigar, corn. (quar.) 81 June 30 Holders of rec. June 140
Consolidated Dairy Produets (qua?.) ..500. July 1 *Holders of reo. June 16
Consolidated Film Industries-
Common and preferred (guar.) 50c. July 1 Holders of rec. June 18a

Container Corp. of Amer. cl. A (qu.)_ - - 30c. July 1 Holders of rec. June ha
Preferred (quar.) •134 July 1 *Holders of rec. June 11

Continental Baking Corp.. pref. (guar.). 52 July 1 Holders of rec. June 12a
Continental Shares, Inc., corn. (quar.) 25c. July Holders of rec. June 12a

Convertible prof. & pref. B (guar.).- 114 June 16 Holders of rec. June 1
Cooksville Co., Ltd., pref. (guar.) 1 June 16 Holders of rec. May 31
Cooper-Bessemer Corp., corn. (qu.) 50c. July 1 Holders of rec. June 100

Preferred (quar.) 750. July 1 Holders of rec. June 100
Copper Range Co. (guar.) 250. July 15 Holders of rec. June 18
Coronet Phosphate $1.50 July 1 Holders of rec. June 14
Corporate Trust Shares '350.June 30  
Extra *95e.June 30  

Corporation Securities Co. of Chicago-
Corn. (3-200the share corn. stk.) (1) June 20 Holders of roe. June 2

Coty. Inc.. stook dividend 63 June 30 Holders of reo. June 16a
Crane Co. common (guar.) 4334c June 16 Holders of reo. May 31

Preferred (quar.) 134 June 16 Holders of rec. May 31
Crowley, Milner & Co., common (guar.) *50e. June 30'Holders of reo. June 20
Crown Cork International, Cl. A (quar.) - 250 July 1 Holders of rm. June 100
Crown Cork dr Seal, pref. (quar.) *67c June 16 *Holders of rec. May 81
Crown Willamette Paper 1st pref. (qu $1.75 July 1 Holders of rm. June 13a
Second preferred (quar.) 81.50 July 1 Holders of rm. June 13

Crown Zellerbach Corp., corn. (quar.) - 25e. July 15 Holders of reo. June 300
Crucible Steel pref. (quar.) 134 June 30 Holders of roe. June 160
Crum & Forster, pref. (quar.) 2 June 30 Holders of rm. June 20
Crum & Forster Ins. & Shares Cori).-

Preferred (quar.) 134 Aug. 30 Holders of reo. Aug. 20
Preferred (guar.) 134 Nov. 29 Holders of rec. Nov. 19

Cuba Company, preferred *$3.50 Aug 1 *Holders of rec. July 15
Cuban Tobacco, corn $1 June 30 Holders of rec. June 14

Preferred 214 June 30 Holders of rec. June 19
Cumberland Pipe Line (quar.) $1 June 16 Holders of rec. May 31
Extra $14 June 16 Holders of rec. May 31

Cuneo Press, pref. (qua?.) •134 June 15 *Holders of rec. June 1
Curtis Mfg., corn. (quar.) 6214c July 1 Holders of rec. June 14
Curtis Publishing, corn. (monthly) 50c. July 2 Holders of rec. June 20a

Preferred (quar.) $1.75 July 1 Holders of reo. June 20a
Cutler-Hammer, Inc., common (quar.) 88c.June 14 Holders of rec. June 50
David & Frere, Ltd. (Canada), el. A (au) 57c. June 16 Holders of rec. May 31
Decker (Alfred) & Cohn, corn. (quar.)- - •500. June 14 Holders of rec. June 5

Preferred (qua?.) •119 Sept. 2 Holders of rec. Aug. 20
Deere & Co., new corn. (qu.) (No. 1) _ 30c. July 1 Holders of rec. June 14
Common (payable in common stock)_ 1134 July 15 Holders of rm. July 14

Delsel-Wemmer-Gilbert Co. (guar.) -- - "3714c June 16 *Holders of rec. June 10
Del. Lackawanna & Western Coal (qu.) - .$2 Juno 16 *Holders of rec. June 2
Denver Union Stook Yards. corn. (Qui- .$1 July 1 *Holders of roe. June 20
Common (Guar.) 0$1 Oat. 1 *Holders of roe. IMP*. 38
Common (quar.) *al an 1'31 *Hold. of rec. Deo. 20 '80.
Common (quar.) .$1 ADA 31 *Hold, of rem Mar. 20 '31

Detroit de Cleve. Navigation (quar.)_.... 20e. July 1 Holders of roe. June 14
Detroit Gasket & Mfg., common (quar.)Detroit 30c. Juiy 1 Holders of rec. June 20
Detroit Motor Bus *20c. June 14 *Holders of reo. May 29
Diamond Match (guar.) 2 June 16 Holders of rec. May- 810
Dictaphone Corp., corn. (quar.) •75c. Sept. 2 *Holders of rec. Aug. 15
Preferred (quar.) *2 Sept. 2 *Holders of rec. Aug. 15

Di Giorgio Fruit Corp.. pref. (quer-)  •114 July 15 *Holders of rec. June 14
Dome Mines, Ltd. (guar.) 250. July 21 Holders of reo. June 30a
Dominion Glass, Ltd., corn. & Pt. (qu.) - 134 July 2 Holders of rec. June 16
Dominion Stores, corn. (quar.) 30c. June 30 Holders of rec. June 170
Common (Payable in corn. stock). -/2 June 30 Holders of rec. June 17a

Dominion Textile, corn. (quar.) 31.25 July 2 Holders of ree. June 14
Preferred (quar.) 119 July 15 Holders of rec. June 30

Douglas (W. L.) Shoe, pref. (quar.)--- - 11.1 July I Holders of rec. June 14
Draper Corp. (quar.) $1 July I Holders of rec. May 21
Driver-Harris Co.. prof. (quar.) July I *Holders of rec. JUDO 20
Dunham (J. H.) & Co., corn. (guar.).  .1.14 July I "Holders of rec. June 18

First preferred (quar.) *115 July 1 *Holders of rec. June 18
Second preferred (quar.) '134 July 1 *Holders of rec. June 18

Dunhill International (quar.) *51 July 1.5 *Holders of rec. July 1
Stock dividend *1 July 15 *Holders of rec. July I

Duplan Silk Corp., pref. (quar.) 2 July 1 Holders of rec. June 14a
Du Pont (E. I.) de Nem. & Co. com.(qu) 51 June 14 Holders of roe. May 290
Debenture stock (quar.) 114 July 25 Holders of reo. July 10a

Eastern Mfg., prof. (quar.) *87140 July 1 *Holders of rec. June 10
Eastern Rolling Mill (qua?.) 37140. July 1 Holders of rec. June 20a
Eastern Steamship Lines, corn. (quar.) •50c. July 1 *Holders of rec. June 21

Preferred, no par (quar.) *8714c July I *Holders of rec. June 21
First preferred (guar.) '134 July 1 *Holders of rec. June 21

Eastern Utilities Investment-
$5 prior preferred (quiz.) 81.25 July 1 Holders of roe. May 31

Eastman Kodak common (quar.) $1.25 July 1 Holders of rec. May 310
Common (extra) 75c. July 1 Holders of roe. May 31a
Preferred (quar.) 114 July I Holders of rec. May 310

Ecuadorian Corp., Ltd., corn. 0:Mari 60. July 1 Holders of rec. June 10
Preferred 314 July 1 Holders of rec. June 10

Edison Brothers Storm, prof. (quar.) . 134 June 14 Holders of rec. May 31
Eisler Electric Corp 3734e June 14 Holders of reo. May 28
Electric Auto-Lite Co., corn. (quar.)- s$1.50 July 1 *Holders of rec. June 14

Preferred (quar.) *114' July I *Holders of rec. June 14
Elec. Controller & Mfg. corn. (qua?.)__ 11.25 July I Holders of reo. June 20
Elec. Stor. Batt. com. & prof. (guar.)._ $1.25 July 1 Holders of roe. June 7a
Employers Group Associates 250. June 16 Holders of rec. June 2
Emporium Capwel/ Corp. (quar.) 50c. June 24 Holders of rec. May 31
Endicott Johnson Corp., corn. (qua?.)_ $1.25 July 1 Holders of rec. June 180

Preferred (guar.) 134 July I Holders of rm. June 186
Equitable Invest. Corp. corn. A (quar.) f134 June 16 Holders of rec. May 29
Equitable Office Bldg. common (quar.) 750. July 1 Holders of reo. June 140

Preferred (guar.) 134 July 1 Holders of rec. June 14a
Eureka Pipe Line (quar.) $1 Aug. 1 Holders of rec. July 15
Ewa Plantation (quar.) •60c. Aug. 15 *Holders of rec. Aug. 5
Ex-Cello Aircraft & Tool (quar.) *200. July 1 *Holders of rec. June 20

Fair (The) common (guar.) 600. Aug. 1 Holders of rec. July 210

Preferred (quar.) 134 Aug. 1 Holders of ree. July 21e

Fairbanks. Morse & Co.. corn. (quar.)... 750. June 30 Holders of rec. June 120

Famous Players Canad. Corp.,com. (qu.) 500, June 23 Holders of rec. June 9

Faultless Rubber, Min. (guar.) 62140 July I Holders of rm. June 16

Fear (Fred) & Co., corn ((Mari 214 June 15 Holders of rec. June 1

Federal Mining dr Smelt. pref. (qua?.).. 114 June 16 Holders of roe. May 260

Federal Motor Truck, corn. (quar.) 20c. July 1 Holders of rm. Juned18a

Federal Screw Works (qua?.) *750. July 1 *Holders of rm. June 15

Federal Terra Cotta (guar.) *2 June 16 *Holders of rec. June 6

Feltman & Curme Shoe. pref. (qua?.) 114 July 1 Holders of reo. June 1

Fifth Ave. Bus Securities (guar.) 180. June 30 Holders of reo. June 13a

FIrstbrook Boxes, Ltd., Toronto. p1. (qu) 111 June 15 Holders of rec. June 2
Mon American Corp. (quar.) (No. - - 50. July 1 Holders of rec. June 16
First Nat. Stores, corn. (guar.) 6214c July 1 Holders of rec. June lea
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Miscellaneous (Continued).
Florsheim Shoe. prof. (guar.) 114 Ally I Holders of rec. June ltia
Follansbee Bros. Co. common (quar.).. ibe.Jane 14 Holders of reo. May SIC

Preferred (quar.) 114 June 14 Holders of roe. May 3/
Foote-Burt Co. common (tlum.%) 650.June 16 Holders of roe. June b
Ford Motor of Canada class A & B $1.20 June 23 Holders of reo. JUDO 2

Class A and B (extra) 30c. June 23 Holders of roe. June 2
Formica Insulation (quar.) *50e. July 1 *Holders of reo. June 15

Quarterly *50e. Oct. I *Holders of reo. Sept. lb
Quarterly *50o. aural *Holders of reo. Dee. lb

Foster Wheeler Corp., corn. (quiz.).-.- 50e.July I Holders of rec. June 1241
Preferred (quar.) $1.75 July / Holders of rec. June 12a

Frank (A. B.) Co.. prof. Mari .13.4 July 1 *Holders of reo. June lb
Preferred (guar.) .1.1% Oct. / *Holders of roe. Sept. 15

French (Fred F.) Investing prof 814 June 16 June 1 to June 18
French (Fred F.) Security Co. pref.__ 814 June 14 Holders of fee. June 4
Fuller (Geo. A.) Co., pr. prof. (guar.).- 11.50 July 1 Holbees of reo. June 104

Participating second pref. (guar.).- 51.50 July 1 Holders of rec. June 100
Gamewell Company common (quari  $1.25 June IC Holders of rec. June 8a
Gardner-Denver Co., corn. (qua?.) The. July 1 Holders of rec. June 20
Garlock Packing common (quar.) 30c. July 1 Holders of rm. June 14
General Alloys Co., corn. (quar.) 20c. July 1 Holders of rec. June 20
General American Investors pref. (qu.).. 134 July 1 Holders of roe. June 200
General Amer. Tank Car (quar.) $1 July 1 Holders of rec. June 13a
Stock dividend el July 1 Holders of rec. June 130

General Asphalt common (quiz.) $1 June 18 Holders of rec. June 2a
General Development 250.June 80 Holders of rec. June 16
General Electric, common (quar.) 40c. July 25 Holders of rec. June 2015
Special stock (quar.) 15c. July 25 Holders of rec. June 200

General 511118, Inc., pref. (quar.) 134 July 1 Holders of rec. June 14a
General Motors 7% pref. (qua?.) 13.4 Aug. 1 Holders of rec. July 70
6% Preferred (guar.) 114 Aug. 1 Holders of rec. July 7a
6% debenture stock (quar.) 114 Aug. 1 Holders of rec. July la
$5 preferred (guar.) $1.25 Aug. I Holders of rec. July 7

General Printing Ink., corn. (guar.) - - 62140 July 1 Holders of rec. June 14a
$8 preferred (quar.) $1.50 July 1 Holders of rec. June 140

General Public Service corn. (in stock) 13 June 30 Holders of rec. June 26
$6 preferred (qua!'.) 

•$5.50 preferred (guar.) 
*81.50
g1.375

Aug. 1
Aug. 1

*Holders of reo. July 10
*Holders of rec. July 10

General Railway Signal, common (qu.)-- $1.25 July 1 Holders of reo. June be
Preferred (quar.) 114 July 1 Holders of roe. June 1(34

General Steel Castings, pref. (quar.)___. $1.50 July 1 Holders of rec. June 180
General Tire & Rubber, pref. (quar.) _ - 134 June 30 fielders of rec. June 20
Giant Portland Cement, pref.-  81.75 June 16 Holders of rec. June 2
Gibson Art, common (quar.)  •65c. July 1 *Holders of reo. June 20
Common (extra)  *20c. July 1 *Holders of rec. June 20
Common (guar.) •650. Sept. 1 *Holders of rec. Aug. 20
Common (quar.) •650. Dec. 1 *Holders of rec. Nov. 20
Common (quar.) •65e. Aprl'31 *Hold, of rec. Mar. 20'31

Gilbert (A. C.) Co.. corn. (quar.) •250. June 30 *Holders of reo. June 18
Preferred (quar.) •8714c July 1 *Holders of rec. June 20

Gleaner Combine Harvester corn. (guar.) 500. July 1 Holders of reo. June 16
Glen Alden Coal, corn. (qua?.) *$2 June 20'Holders of rec. June 7
Glidden Co., COM. (quiz.) 500. July 1 Holders of rec. June 18a

Preferred (quar.) 134 July 1 Holders of roe. June 18a
Globe Wernicke Co., common (guar.).- "114 July I 'Holders of rec. June 20
Godchaux Sugars, Inc., class A (Quiz.).. 50e. July 1 Holders of rec. June 17

Preferred (quar.) $1.75 July 1 Holders of rec. June 17
Goldberg (S. M.) Stores, corn. (quar.). 250.June 16 Holders of ree. June 2
Preferred (guar.) $1.75 June 16 Holders of rm. June 2

Gold Dust Corp., Prof. (quar.) $1.50 June 30 Holders of rec. JUDO 170
Golden State Milk Prod. (in stock) • e2.6 June 30"Holders of rec. May 15
Goodrich (B. F.) Co. preferred (allari  13.4 July 1 Holders of rec. June 140
Goodyear Tire & Rubber, corn. (qua?.).. 1.25 Aug. 1 Holders of rec. July la
Preferred (quar.) 119 July 1 Holders of reo. May 816

Gorton Pew Fisheries (qua!'.) *75c. July 1 *Holders of roe. June 20
Grand Rapids Stores Equip. pf. (qu.) •1719c Aug. I *Holders of rec. July 20
7% Preferred (Var.) '17340 Nov. 1 *Holders of roe. Oct. 21

Grand Rapids Varnish (quar.) •250. July 1 *Holders of rec. June 20
Grand (F. & W.)-Silver Stores. Inc.-
Common (payable in common stock). fl June 25 Holders of rm. June 2a

Granger Trading Corp. (qua?.) •406.June 21 "Holders of me. June 6
Grant (W. T.) & Co., corn. (quer.).  25c. July 1 Holders of rec. June 120
Great Lakes Towing. common (guar.)  114 June 30 Holders of rec. Juned13

Preferred (guar.) 114 July 1 Holders of rec. Jimed13
Great Northern Invest., common *6214c July 1 *Holders of rec. June 10
Or 214% in common stock-
Preferred (guar.) July 1 Holders of rec. June 10

Great Western Sugar common ((War.)  360.July d2 Holders of rec. Juned14a
Preferred (quar.) 114 July d2 Holders of rec. Juned14a

Greenfield Tap & Die, 6% prof. (qua?.). 114 July 1 Holders of rec. June 14
8% preferred (ollar.) 2 July 1 Holders of rm. June 14

Grief Bros. Cooperage, clam A (quar.) 80e. July I Holders of rec. June 13
Grier (S. M.) Stores common (quar.)- *25c. June 16'Holders of rec. June 2
$7 preferred (quiz.) *$1.75 June 16 *Holders of rec. June 2

Gruen Watch, common (quiz.) *50c. Sept. 1 *Holders of rec. Aug. 20
Common (qua?.) *500. Dec. 1 *Holders of rec. Nov. 20
Common (quar.) *50c. Marl 31 *Hold, of rec. Feb. 20 '31
Preferred (quar.) '134 Aug. 1 *Holders of rec. July 20
Preferred (quar.) '134 Nov. 1 *Holders of rec. Oct. 211
Preferred (qua?.) *134 Feb 1 81 *Hold, of rec. Jan .120 '81

Guardian Detroit Union Group (quar.)_. •500.June 30 *Holders of rec. June 18
Extra •300. June 30 *Holders of rec. June 16

Guff Oil Corp. (guar.) •37140 July 1 *Holders of rec. June 20
Quarterly •37140 Oct. 1 *Holders of reo. Sept. 20
Quarterly •3734a Janl 31 *Hold, of rec. Dee. 20 '80

Gulf States Steel corn. (quar.) $1 "July 1 Holders of reo. June 160
1st pref. (quar.)  
First preferred (quar.) 

13.4
1 Oct.iy Holders ooff Se"Dute. 115a6a

First preferred (guar.) 114 Jan2'31 Holders of rec. Doe. 1642
Gypsum, Lime & Alabastine
Canada, Ltd. (quar.) 3739c. July 2 Holders of rec. June 18

Habirshaw Cable & wire (arum) 25c. July 1 Holders of rec. May ala
Hahn Department Stores, pref. (quar.) 13.4 July 1 Holders of rec. June 21a
Hail (C. M.) Lamp. (guar.) *3714c June 16 *Holders of reo. June 2
Hanna (M. A.) Co., lst pref. (qua?.)... 13.4 June 20 Holders of roe. JUDO 55
$7 preferred (quar.) $1.75 June 20 Holders of reo. June 5re

Hanes (P. H.) Knitt. • preferred (quer.)  •134 July 1 *Holders of ree. June 20
Harbauer Co. common (quar.) 45e. July 1 Holders of rm. June 24

Preferred (guar.) •1ei July 1 'Holders of rec. JUDO 20
Harbison-Walker Refract.. pref. (quar.) 134

916Hart-Carter Co., corn. (quar.) •25O. June 1109 11Hoollddenter3 0911 rreece.. Jjuunlye
Hayes Wheels & FOrgforal. COM• (1111ar.) - •50e. July I Holders of rec. June 20
Hazel-Atlas Glass (quar.) *50c. July 1 Holders of rec. June 18
Extra •250.July 1 'Holders of rm. June 18

Heels Mining (User.) 0250. June 15 *Holden of rm. may 15
Heime ((leo. W.) Co., corn. (quar.).._.._ $1.25 July 1 Holders of rec. June 100

Preferred (quar.) 13.4 July 1 Holders of rec. June 100
Hercules Powder, corn. (quar.) 75e.June 25 Holders of rec. June 140
Hibbard. Spencer. Bartlett & Co . (mthly) 350 June 27 Holders of reo. June 20
Higbee & Co., first preferred (quar.). •1,4 Aug. 1 *Holders of rec. July 20

First preferred (quar.) Nov. 1 *Holders of reo. Oct. 19
Second preferred (quiz.) *2 Sept. 1 *Holders of reo. Aug. 20
Second preferred (quar.) *2 Dec. 1 *Holders of reo. Nov. 21

Holland Furnace (qua?.) 6234c July 1 Holders of rec. June I86
Preferred •834 July 1 *Holders of reo. June 16

Hollinger Consol. Gold Mines (monthly) Sc.June 17 Holders of rec. June 2
Honolulu Consolidated Oil (quar.) *50c.June 16 *Holders of rec. June 6
Hudson Motor Car (quar.) $50 1.205. July 1 Holde of rec. June 110Holders
Humble Oil & Refining (guar.) 
Hydro-Electric Securities (quar.) 50e.

July 
1

June 14 Hiloollddeersr3 ()off ;co"; May 381
1lYgrade Lamp, corn. (guar.) 25c. July 1 Holders of rec. June 10

Preferred (guar.) $1.625 July 1 Holders of reo. June 10
Illinois Brick (quar.) •800. July 15 *Holders of reo. July 3

Quarterly •600.Oct. 15 *Holders of rec. Oct. 8
Illinois Pipe Line (adjustment dividend) _ "34.50 June 14 *Holders of reo. May 22
Imperial Tobacco of Canada, ord *Mc June 30 *Holders of rec. June 12
Industrial Finance Corp-
Common (payable in common stock).. 1214 Aug. 1 Holders of roe. Apr. 18
Common (payable in Common stook)  1214 Nov. 1 Holders of roe. Apr. 18
Common (payable in common stook)._ 1234 Febl'31 Hold. of rec. Apr. 18 '80

Ingersoll-Rand Co., prof 3 July 1 Holders of rec. June 90
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Miscellaneous (Continued).
Inspiration Con. Copper Co. (quar.)__.. 50e. July 7 Holders of rec. June 19a

Miscellaneous (COntInued),
Midland Royalty $2 pref. (guar.) r•501). June 16 *Holden of roe. June 5

lull Utility Invert.. corn. (in stock)... 1134 July 15 *Holders of tee. July 1 Midland United Co., corn. (in _ 1154 June 24 Holders of rec. May 31
Common (payable In common stock). 1134 Oct. 15 *Holders of rec. Oct. 1 Prof. class A (guar.) (No. 1) 8750.June 24 Holders of rec. May 31

ltsuranshares Certificates (guar.) 15c.June 15 Holders of rec. May 31 Midvale Co. (guar.) $1 July 1 Holders of rec. June 14
Intercoast Trading (guar.) .25e.July 1 *Holders of rec. June 15 Milgrim (II.) & Bros., Inc., pref. (guar.) $1.75 July 1 Holders of rec. June 16
Interlake Iron (guar.) 2.50. June 25 Holders of rec. June 10 MIller & Hart, Inc., cony. pref. (guar.). *8714c July 1 "Holders of roe. June 15
Internat. Business Machines (qua?.)... 51.50 July 10 Holders of rec. June 250 Miller (I.) & Sons, Inc., corn. (quar.)_ 50e.July 1 Holders of rec. June 20
Internat. Carriers, Ltd. (No. I) 25c. July 1 Holders of rec. July 16a Mitchell (J. S.) Co., Ltd., pref. (guar.)__ 134 July 2 Holders of rec. June 16
Internat. Cement, corn. (guar.) $1 June 27 Holders of rec. June tin Moloney Electric, class A (guar.) $1 July 15 Holders of rec. June 30
International Equities Corp., el. A (cm.) 8739o. July 1 Holders of rec. June 20 Monighan Mfg., class A (guar.) •450.July 1 Holders of rec. June :20
Internat. Harvester common (qUar.)--- 62390 July 15 Holders of rec. June 206 Monroe Chemical, common (qua?.) •3739c July 1 'Holders of rec. June 14
Internat. Match, corn. & pref. (guar.)-- $1 July 15 Holders of rec. June 250 Preferred (guar.) *8754c July 1 *Holders of rec. June 14
Internat. Nickel, corn. (guar.) 25c.June 30 Holders of rec. June 2a Monsanto Chemical (guar.) 31510 July 1 Holders of rec. June 104
International Paints, Ltd., Canada- Stock dividend 154 July 1 Holders of rec. June 104

Class A and B 750. June 15 Holders of rec. June 2 Montgomery Ward dr Co., el. A (guar.). •31.75 July 1 'Holders of reo. June 20
Internat. Petroleum, Ltd., bearer shares 250.June 16 Holders of coup. No. 25 Montreal Cottons, Ltd., common (guar.) 134 June 15 Holders of rec. May 31

Registered shares 25c June 16 June 1 to June 16 Preferred (qua?.) 134 June 15 Holders of rec. May 31
International Proprietaries, Cl. A (gu.).- 650.June 15 Holders of rec. May 28 Montreal Loan & Mtge. (guar.) 3 June 16 Holders of rec. May 31a

Class A (participating dividend) 10c.June 15 Holders of rec. May 28 Morrell (John) & Co., Inc. (guar.) $1.10 June 14 Holders of rec. May 244
International Salt (guar.) 2 July 1 Holders of roe. June 164 Mother Lode Coalition Mines 100. June 30 Holders of rec. June 164
International Shoe, corn. (guar.) 7.50 July 1 Holders of rec. June 14a Motor Products Corp. corn (guar.).- 504.July 1 Holders of rec. June 2I4
International Sliver. prof. (qua?.) 134 July 1 Holders of rec. June 120 Mountain Producers (guar.) 40e. July 1 Holders of rec. June 14a
International Textbook 750.July 1 Holders of rec. June 10 Muskogee Co •$4 June 14 Holders of rec. June 4
Interstate Bakeries. corn. (go.) (No. 1).... •250.July 1 *Holders of recs. June 18 Myers (F. E.) dr Bros. Co., corn. (qua?.) Soc.June 30 Holders of rec. June 140

Preferred (guar.) (No. I) •$1.625 July 1 *Holders of rec. June 18 Preferred (guar.) 154 June 3() Holders of rec. June 14
Intertype Corp., corn. (guar.) 50e. Aug. 15 Holders of rec. Aug. la National Biscuit, new corn. (No. 1).... 70c. July 15 Holders of rec. June 201

First preferred (guar.) 2 July 1 Holders of roe . June 16 National Bond & Share (No. 1) 250.June 16 Holders of rec. June 2
First preferred (guar.) 2 Oct. 1 Holders of rec. Sept. 25 National Breweries, common (quiz.)... 400.July 2 Holders of rec. June 16
Second preferred 3 July 1 Holders of rec. June 16 Preferred (qua?.) 44o. July 2 Holders of rec. June 16

Investment Fund of N. J. (guar.) 15e.June 15 Holders of rec. June 10 National Brick, preferred (qua?.) 139 June 16 Holders of roe. May 31
Investors Equity (guar.) 500,July 1 Holders of rec. June 10a National Candy, corn. (guar.) 50c. July 1 Holders of rec. June 12
Jewel Tea, Inc., corn. (guar.) The. July 15 Holders of roe. July la First preferred (guar.) 134 July 1 Holders of rec. June 12
Common (extra) 31 June 16 Holders of rec. June 2a Second preferred (quer.) 151 July 1 Holders of rec. June 12

Johns-Manville Corp., corn. (quar.).--- The.July 15 Holders of rec. June 29a National Cash Register, corn. A (qu.sr.) _ 750.July 15 Holders of rec. June 300
Preferred (guar.) 134 July 1 Holders of rec. June 10a Nat. Dairy Products, corn. (guar.) 50o. July 1 Holders of rec. June Sa

Jones & Laughlin Steel Corp., Pref. ( 154 July 1 Holders of rec. June 13a Corn. (payable In corn. stook) (guar.). .fl July 1 Holders of roe. June 36
Kalamazoo Stove (guar.) *$1.25 July 1'Holders of rec. June 20 Corn. (Payable In oom. stook) ((Nan). .11 Oct. 1 Holders of roe. Sept.
Stock dividend (guar.) "e134 July 1 *Holders of rec. June 20 Preferred A & 13 (guar.)  *154 July 1 *Holders of rec. June 34

Karstadt (Rudolph) A. G. (Hamburg).. 12   Holders of coup. No. 5 Nat. Dept. Stores, corn. (guar.) 50e.July 1 Holders of rec. June 164
KaufmanDepartment Stores pref. (qu.)_ 134 July 1 Holders of reo. June 10 National Investors Corp., pref 234 July 1 Holders of rec. June 10
Kelsey Hayes Wheel, common (guar.)- 50c. July 1 Holders of rec. June 20a National Lead, common (guar.) 151 June 30 Holders of rec. June 134
Kennecott Copper (guar.) 75c. July 1 Holders of rec. June 12a Preferred A (guar.)  151 June 14 Holders of rec. May 29a
Kidder Participations, Inc., common_ •56340 Aug. 1 *Holders of rec. July 17 Preferred, class B (guar.) 154 Aug. 1 Holders of roe. July 131
Kidder Participations No. 2. pref .(extra) "25o.Oct. 1  National Licorice, pref. (guar.) 154 June 30 Holders of rec. June 16
Kimberly-Clark Corp., corn. (qua?.) 8254c July 1 Holders of rec. June 126 Nat. Manufacture & Stores-

Preferred (guar.) 139 July 1 Holders of rec. June 12 Class A and pref. Brooks (guar.) • $1.75 July 1 *Holders of roe. June 14
K1nneY (G. R.) Co., corn. (guar.) 250. July 1 Holders of rec. June 16a National Refining, pref. (guar.) 2 July 1 Holders of rec. Juned13
Kirby Lumber (guar.) •134 Sept. 10'Holders of roe. Aug. 80 National Screen Service (guar.) •50c.July 1 *Holders of rec. June 20

Quarterly •134 Dec. 10"Holders of ree. Nov. 29 National Standard Co. (qua?.) *75c. July 1 *Holders of roe. June 20
Klein (D. Emil) Co. (guar.) (No. 1).... •250.July 1 *Holders of roe. June 16 National Steel Car Corp (guar.) 50o. July 2 Holders of Teo. June 17
KnoxHat, corn. (guar.) •61 June 15 *Holders of rec. May 15 Nat. Sugar Refining (Qum.) 50o. July 1 Holders of rec. June 2
Koppers Gas dr Coke, pref. (guar.)  '139 July 1 *Holders of rec. June 11 Nat. Supply pref. (guar.) 151 June 30 Holders of me. June 20e
Kresge (S. S.) Co., corn. (qUar.) 400.June 30 Holders of rec. June 100 National Surety (qua?.) $1.25 July 1 Holders of rec. June 176

Preferred (guar.) 154 June 30 Holders of rec. June 10a National Tea, common (guar.) 50c. July 1 Holders of rec. June 14
Kreuger & Toll Co., American shares.. 31.60 July 1 Holders of rec. June 6a National Transit (guar.) •25c.June 16'Holders of reel. May 31
KrogerGrocery & Baking. 1st pref. (go.) •134 July 1 *Holders of rec. June 20 Nehl Corp. first Preferred (guar() 1.3134 July 1 Holders of roe. June 15
Second preferred (guar.) •134 Aug. 1 *Holders of rec. July 21 Neither Bros.. Inc.. common (gnat.)... 40e.July 1 Holders of ree. June 146
Stook dividend el Sept. 1 Holders of roe. Aug. Ila Common (guar.) 400.Oct. 1 Holders of me. Sept. 154Kuppenheimer (B.) & Co., common__ $1 July 1 Holders of roe. June 21a Common (guar.) 40e.Jan l'31 Holders of tee. Dee. 15aLake Shore Mines, Ltd. (guar.) 300.June 16 Holders of roe. June 2 Neptune Meter, class A & B (guar.).- •50c.June 16 *Holders of rect. June 2

Lambert Co., common (guar.) 52 July 1 Holders of rec. June 170 Nevada Consol. Copper Co. (gust.).... 3754c June 30 Holders of rec. JUDO 13a
Lamson & Sessions Co. (qua?.) 500 June 15 Holders of rec. June 5 Newberry (J. J.) Co. common (qua?.).. •2754c July 1 *Holders of rec. June 16
Landis Machine, common (guar.) •75e. Aug. 16"Holders of roe. Aug 5 New Haven Clock (guar.) 3754c July 1 Holders of rec. June 24
Common (guar.) 'The. Nov. 15 *Holders of roe. Nov. 5 New York Investors, Inc., 1st prof 3 July 15 Holders of rec. July 5Lane Bryant, Inc., common (guar.).- 50c July 1 Holders of rec. June 16 New York Transit 400. July 15 Holders of rec. June 20Laurens Cotton Mills •3 July 1  New York Transportation (guar.) •50e.June 28 *Holders of ree. June 15Lawyers Mortgage Co. (quiz.) •70c June 30"Holders of rec. June 18 Nichols Copper Co., class A (guar.). -•4351c. July 1 *Holders of rec. June 20Leath & Co., common (guar.) •25o June 30 *Holders of roe. June 20 Niles-Bement-Pond, common (guar.).- •500. June 30'Holders of roe. June 20
Common (guar.) •25o.Sept. 30 *Holders of roe. Sept. 20 Common (guar.) "50o. Sept. 30 *Holders of rec. Sept. 20Preferred (guar.) •87340 July 1 *Holders of rec. June 15 Common (guar.) •50o. Dee. 31 *Holders of ree. Dee. 20Lehigh Portland Cement, pref. (quer.). 134 July 1 Holders of rec. June 14a Extra *25c. June 30 *Holders of rec. June 211Lehigh Valley Coal Corp , pref. (guar.) - 750.July 1 Holders of roe. June 12a Noblitt-Sparks Industries (In stook).-  "el% July 1 "Holders of res. June 29Lehigh Valley Coal Sales 90c.June 30 June 13 to June 80 Stook dividend *el 34 Oct. 1 "Holden of tee. Sept. 20Lehigh & Wilkes Barre Coal, pt. A (g11.) - "3739c.July 1 *Holders of rec. June 15 Noranda Mines, Ltd. (guar.) 50c.July d2 Holders of rec. Juned144Lehman Corp. (guar.) (No. 1) 750. July 3 Holders of rec. June 20a North Amer. 011 Coneol. (monthly).... •10c.June 28'Holders of rec. May 20Lerner Stores Corp., common ( quar.)__ 50e.June 16 Holders of rec. June 6 NorthCentral Texas 011 pref. (guar.)._ 134 July 1 Holders of rec. June 10Leasing's, Inc. (guar.) 35c.June 30 Holder8 Of rec. June 11 Northern Mo., pref. A (monthly)....'66 2-3o July I "Holders of too. June 15Leslie-California Salt (guar.) •500.June 15 *Holders of me. June 2 Preferred A (monthly) •662-30 Aug. 1 *Holders of rec. Jul., 15Libby, McNeil dr Libby. Prof 834 July 1 Holders of roe. June 13 Preferred A (monthly) •662-30 Sept. 1 "Holders of me. Aug. 15Preferred o21 July 1 Holders Of rec. June 13 Preferred A (monthly) •652-3 Oct. 1 *Holders of roe. Sept. 15Liberty Share Corp., stook dividend-- 441 Dee. 31  Preferred A (monthly) •662-30 Nov. 1 *Holders of roe. Oct. 15Liggett & Myers Tobacco, pref. (qu.)--- 134 July 1 Holders of rec. June 100 Preferred A (monthly) •66 2-30 Doe. 1 *Holders of roe. Nov. 15Lily-Tulip Cup Corp., corn. (guar.).- 3739c June 16 Holders of roe. June 8 Northern Paper Mills common (guar.)._ *50c.June 30 *Holders of rec. June 14
Preferred (guar.) June 30 Holders of rec. June 6 Northern Pipe Line $2 July 1 Holders of rec. June 13Lindsay Light, pref. (guar.) •17390 June 14 *Holders of rec. June 10 Ogglesby Paper. preferred (quar.)---- "31.50 Aug. 1 "Holders of roe. July 20Loew's, Inc., common (guar.) 750.June 30 Holders of roe. June 146 Preferred (qua?.) •$1.50 Nov. 1 "Holders of roe. Oct. 20Lord & Taylor, corn. (guar.) 234 July 1 Holders of rec. June 17a Ohio 011 common (guar.) "31 June 14"Holders of rec. May 15Lorillard (P.), pref. (guar.) 151 July 1 Holders of rec. June 16a New preferred (guar.) (No. 1) • 31.50 June 14"Holders of roe. May 22Loudon Packing, corn. (guar.) "75o. July 1'Holders of tee. June 13 Oil Royalty Investment, pref. (monthly) •I0c.June 15'Holders of rec. May 31Louisiana 011 Refg. pref. (guar.) 134 Aug. 15 Holders of roe. Aug. la Oliver Farm Equip., partlo. stk. (qu.)-- 750.July 1 Holders of rec. June 100Ludlum Steel, common (qua?,) 50c. July dl Holders of rec. June 19a Prior preferred (guar.) $1.50 July 1 Holders of rec. June 10a$639 preferred (guar.) $1.625 July dl Holders of rec. June 19a Oliver United Filters, Cl. B (guar.) `50c. July 1 *Holders of rec. June 20Lunkenheirner Co. common (guar.).-"3739c June 14 *Holders of rec. June 4 Omnibus Corp. pref. (qua?.) 2 July 1 Holders of reo. June 136Preferred (guar.) *134 July 1 *Holders of reo. June 21 Oneida Community. corn. & pref. (go.). •43510 June 14 *Holders of rec. May 31Preferred (guar.) 
Preferred (guar.) 

•159
11139

Oct. 1
Jan 1'31  

'Holders Of tee. Sept. 20 Ontario Mfg.. corn. (guar.) 
Preferred (guar.) 

"500.
•154

July 1
July 1

*Holders of rec. June 20
*Holders of rec. June 20Lynch Glass Machine (guar.) 

Stock dividend 
•500.

•el
Aug. 15
Aug. 15

*Holders of rec. Aug. 5
*Holders of roe. Aug. 5

Otis Elevator, pref. ((Mar.) 
Preferred (gust.) 

134
134

July 15
Oct. 15

Holders of rec. June 30a
Holders of rec. Sept. 30aMack Trucks, Inc.. common (Qua?.)... 51.50 June 30 Holders of rec. June 16a Preferred (gear.) 154.1 an115.31 Hold. of roe. Deo.21'30aMacy (It. LI.) & Co., corn, (extra) $1 July 2 Holders of reo. June 13a Otis Steel, corn. (guar.) 6254c July 1 Holders of rec. June lflaMagnin (I.) Co., pref. (guar.) •134 Aug. 15 *Holders of rec. Aug. 5 Prior preferred (guar.) 194 July 1 Holders of rec. June 19aPreferred (guar.) •139 Nov. 16'Holders of tee. Nov. 5 Owens Illinois Glass, pref. (guar.) 154 July 1 Holders of rec. June 15Mallinson (H. R.) & Co., Inc.. Cif. (go.). 134 July 1 Holders of rec. June 20a Pacific Commercial Co. (qua?.) 70e.June 30 Holders of rec. June 14Manhattan Shirt, Prof. (guar.) 134 July 1 Holders of rec. June 16 Paepcke Corp., corn. (guar.)  •$1.50 Aug. 15'Holders of roe. Aug. 8Manischewits (B) Co., Prof. (guar.)._ •139 July 1"Holders of tee. Mar. 20 Preferred (guar.) "31.75 July 1 "Holders of rec. June 23Mansfield Theatre Co. (Toronto). pref.- 354 July 31 Holders of rec. June 30 Paraffine Cos. (guar.) $1 June 27 Holders of roe. June 17Mapes Consolidated Co. (guar.) 

Extra 
750.
250.

July 1
July 1

Holders of rec. June 13
Holders of rec. June 13

Stock dividend 
Paragon Refining class A (guar.) 

2
750.

June 27
July 1

Holders of reo. June 17
June 21 to July 1Margay 011 Corp. (guar.) 25e. July 10 Holders of rec. June 20 Paramount Publix Corp. corn. (guar.)._ 51 June 28 Holders of tee. June 64Marine Midland Corp. (qua?.) 300.June 30 Holders of rec. June 2 Parke, Davis & Co. (guar.) "25e. June 30'Holders of rec. June 19Mathieson Alkali Works, coin, (quiz.)..

Preferred (qua?.) 
50c.
134

July 1
July 1

Holders of rec. June 13a
Holders of roe. June 13a

Extra 
Penick & Ford, Ltd.. corn. ((Nara 

•100.
25c.

June 30
June 17

'Holders of rec. June 19
Holders of rect. June 66Matson Navigation (guar.) 

Quarterly 
May Department Stores-

•139
*139

Aug. 15  
Nov. 15  

Preferred (guar.) 
Penney (J. C.) Co.. corn. (qua?.) 

Preferred (guar.) 

154
750.
139

July 1
June 30
June 30

Holders of roe. May 28a
Holden of roe. June 20a
Holders of rec. Jung 20acommon (payable in common stook). 1134 Sept. 2 Holders of tee. Aug. 150 Pennsylvania Glass Sand (guar.) •$1.75 July 1 *Holders of rec. June 14Common (payable In common stook). 1134 Dee. 1 Holders of rec. Nov. 115a Peoples Drug Co., 00M. (qua?.) 25e. July 1 Holders of tee. June 96Mayflower Associates, Inc. (guar.) 

Stock dividend 
Maytag Co.. common (guar.) 

500.
el
37540.

June 15
June 15
July 1

Holders of roe. June 3
Holders of rec. June 3
Holders of rec. June 14a

Preferred (guar.) 
Pet Milk Co., corn. (qua?.) 

Preferred (guar.) 

134
3754c.
151

June 16
July 1
July 1

Holders of roe. June 2a
Holders of rec. June 10a
Holders of roe. June 10McCoU-Frontenao Oil. corn. (guar.)._

McGraw-Hill Publishing, corn. (guar.)._
15c
50(3

June 15
July 1

Holders of tee. May 15
Holders of rec. June 200

Petroleum Corp. of America (quiz.)....
Phelps Dodge Corp. (qua?.) 

3754c.
750.

June 30
July 1

Holders of rec. June7.200
Holders of rec. June liaMcKee (Arthur G.) & Co., class B (cm).

Class 11 (extra) 
McKemport Tin Plate. corn. (guar.)._
Common (extra) 

8754c.
1254c.
$1
50c.

July 1
July 1
July 1
July 1

Holders of rec. June 20
Holders of tee. June 20
Holders of roe. June 14a
Holders of rec. June 14a

Phila. Dairy Products, rem* pref. (qu.) _
Phillips Petroluem Co., corn. (quiz.)....
Pie Bakeries of Amer., class A (qua?.)...

Preferred (guar.) 

31.625
50o.
50e.
151

July 1
June 30
July 1
July 1

Holders of reo. JULIO 206
Holders of roe. June 106
Holders of rec. June 14
Holders of roe. June 14McKesson dr Robbins, Prof. A (guar.)._ 87%c.June 18 Holders of roe. June 26 Pittsburgh Plate Glass (qua?.) •50e.July 1 *Holders of roe. June 10Melchers Distilleries (Canada) A (qua?.) 50c.June 18 Holders of rec. June 2 Pittsburgh Steel, corn. (quiz.) •51 July 1 *Holders of too. June 23Meek' Sea Food, common 

Mengel Co.. corn (guar.)... _  
32
500.

July 1
July 1

Holders of rec. June 16
Holders of rec. May Ma

Pittsburgh Steel Fdy., pref. (quiz.)....
Pittston Company, corn 

•15/
3754c.

July 1
July 1

*Holders of rec. June 15
Holders of rec. June 14aMerchants & Mfrs. Secur., cl. A (guar.) •3734o Juts( 1 *Holders of rec. June 18 Plymouth Oil (guar.) 50e.June 30 Holders of roe. June 18Prior pref. (guar.) '51.75 July 15 *Holders of rec. July 1 Port Alfred Pulp & Paper, pref. (qu.)___ 134 June 16 Holders of rec. June 4Merck Corporation, pref. (guar.) 2 July 1 Holders of rec. June 17 Porto Rican Amer. Tobacco., el. A (go.) 134 July 10 Holders of rec. June 20aMergenthaler Linotype (guar.) $1.50 June 30 Holders of rec. June 4a Powdrell & Alexander. pref. (quar.)---- •134 July 1 *Holders of rec. June 15Mesta Machine, common (qua?.) .400.July 1 *Holders of reo. June 14 Prairie 011.4 Gas (guar.) 500.June 30 Holders of reo. May 31aCommon (extra) •100. July I 'Holder, of tee. June 14 Prairie Pipe Line (Qum.) 750.June 30 Holders of roe. May 31aPreferred (qua?.) '81.50 July 1 *Holders of rec. June 19 Extra 50c.June 30 Holders of rec. May 31aMetal Package Corp., corn. (quar.)---- St July 1 Holders of roe. June 14 Pratt & Lambert Co. common (au)..... "El July 1 "Holders of tee. June 18Metro-Gold wyn Pictures. Pref. ((NJ- - 47510.June 14 Holders of rec. May 250 Pressed Metals of Amer. corn. (guar.)._ •250. July 1 *Holders of roe. June 14Metropolitan Paving Brick prof. (qU.).-

Michigan Steel (extra In stock) 
134
81

July 1
July 21

June 16 to June 30
Holders of tee. June 30a

Pressed Steel Car pref. (quar.) 
Procter & Gamble 5% pref. (guar.) 

134
134

Juno 30
June 14

Holders of rec. June 2a
Holders of rec. May 24a
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Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Miscellaneous (Continued).
Public Investing Co. (guar.) 
Extra 

Public Service Trust Shares 
Pure On Co., 5 q% pref. (guar.) 
6% Preferred (guar.) 
S% preferred (guar.) 

Quaker Oats Co., corn. (guar.) 
Preferred (guar.) 

Radio Corp. of Amer., pref. A (quar.) 
Preferred B (guar.) 

Radio Secur. Corp. (No. 1) 
Railroad Shares Corp. (guar.) 
Rapid Electrotype. Corn. (guar.) 
Stock dividend 

Raybestos-Manhattan, Inc. (guar.) -  
Real Silk Hosiery, corn. (guar.) 

Preferred (guar.) 
Reliance Mfg. (quar.) 
Remington Rand, Inc., corn. (quar.)- -

First preferred (guar.) 
Second preferred (qear.) 

Reo Motor Car (guar.) 
Republics Steel Corp. common 

Preferred (guar.) (No. 1) 
Republic Supply (Muir.) 

Quarterly 
Revere Copper & Brass. class A (quar.).
F5Preferred (guar.) 
Reynolds (R. J.) Tob., el. A & B (qu.)...
Richfield 011, pref. (guar.) 
Ross Gear & Tool (guar.)  •
Royal Baking Powder, corn. (quar.) --

Preferred (guar.) 
Ruberold Co. (guar.) 
Ruddy (E. L.) Co., Ltd., pref. (quar.) -
Ruud Manufacturing (quar.) 
Safeway Stores, corn. (guar.) 
6% Preferred ((Mar.) 
7% Preferred (guar.) 

Si. Joseph Lead Co. (guar.) 
Extra 
Quarterly 
Extra 
Quarterly 
Extra 

St. L.-Rocky Mt. & Poe. Co., corn. (qu.)
lie.Pref erred (guar.) 
St. Maurice Valley Corp., pref. (qu.) - - -
Sally Frocks, corn. (guar.) 
Salt Creek Consol. Oil (guar.) 
Savage Arms, second Pref. (guar.) 
Schiff Co., common (guar.) 

Preferred (quar.) 
Schulte Retail Stores (oust.) 
Scott Paper, common (guar.) 
Common (payable In common stock)_

Scoville Mfg. (quar.) 
Seaboard Utilities Shares 
Sears, Roebuck & Co.. stock div. (qu.)_.
Stook dividend (guar.) 

Second National Investors. pref. (gear.)
Selected Stocks, Inc 

Stock dividend 
Segal Lock & Hardware corn. (quar.)  
Selected Industries, Inc., prior stk. (qu.)
Shattuck (Frank G.) Co. (guar.) 
Sheaffer (W. S.) Pens, common (guar.).
Sheffield Steel Corp., pref. (quar.) 
Shell Union 011 Corp. corn. (quar.) 

Preferred (guar.) 
Signal Royalties (guar.) 
Simms Petroleum (guar.) 
Sinclair Consol. 011 common (quar.) 
Skelly Oil (guar.) 
Southern Acid dv Sulphur (guar.) 
South Penn 011 (guar.) 
Extra 

South Porto Rico Sugar. corn (Quar.)  
Preferred (guar.) 

South West Pa. Pipe Lines (guar.) 
Spalding (A. G.) & Bros., corn. (quar.)_
Spang, Chalfant & Co., pref. (guar.).-
Sparks-Withington Co., corn. (quar.)...._

Preferred (guar.) 
Spencer Trask Fund (No. I) (guar.)--  
Spicer Manufacturing, pref. (guru .)___
Square D Co.. corn. B (quar.) (No. 1) 
Common B (payable In stock) 

Standard Brands, corn (quar.) 
Preferred A (guar.) 

Standard Chemical. Ltd 
Standard 011 (California) (guar.) 
Standard 011 (Indiana) (guar.) 
Standard Oil (Kansas) (Qear.) 
Standard 011 (Sy.) (guar.) 
Extra 

Standard 011 Export Corp., pref 
Standard 011 (Nebraska) (Quar.) 
Extra 

Standard Oil Co. (N. J.) $25 par (guar.)
$25 par (extra) 
$100 Par (guar.) 
$100 par (extra) 

Standard 011 (N. Y.) (guar.) 
Standard Oil. (Ohio) common (guar.).  
Standard Olishares of Amer., pref. (au.)
Stand. Royalties Wetumka, pf. (mthly.)
Stand. Royalties Wewoka, pref. (mthly.)
Stand. Royalties Wichita, pref. (mthly.)
Standard Steel-Spring (quer.) 
Starrett Corp., pref. (guar.) 
State Theatre (Boston) pref. (euar.)- - -
Stearns (Frederick) Co.. corn .(monthly)•
Stein (A.) & Co., pref. (guar.) 
Slit. Baer & Fuller. common (quar.) 
Common (guar.) 

Stone (H. 0.) & Co.-
Common (in corn. stk.) 

Stone & Webster. Inc. (quar.) 
Strawbridge & Clothier, pref. (quar.)___

Stroock (S.) & Co. (guar.) 
Sun Oil Co.. corn. (guar.) 
Superior Portland Cement, partic.A(au.)

Swift & Co., old $100 par (quar.) 
New $25 par (guar.) 

Taggart Corp.. corn. (guar.) 
Class A (guar.) 
Preferred (quar.) 

Telephone Corporation (monthly) 

Monthly 
Monthly 
Monthly 
Monthly 
Monthly 

Tennessee Copper & Chem. (guar.) 
Tennessee Products, corn. (qu.) (No. 1)

Corn. (payable in corn. stock) 
Texas Corporation (guar.) 
Texas Gulf Sulphur (guar.) 
Texon 011 & Land, common 
Thew Shovel. pref. (quar.) 

25e. June 16 Holders of reo. May 15
100. June 16 Holders of rec. May 15

"$1.40 July 15 *Holders of rec. June 30
134 July 1 Holders of rec. June 10
134 July 1 Holders of reo. June 10
2 July I Holders of rec. June 100

•51 July 15 *Holders of rec. July 1
'134 Aug. 30 *Holders of rec. Aug. 1
8734e. July 1 Holders of rec. June 20
$1.25 July 1 Holders of ree. June 2a
*10c. June 16 'Holders of rec. June 6
1244c June 16 Holders of ree May 190

'3734c June 15 *Holders of roe. June 1
*65 July 15 *Holders of rec. July 1

65e. June 16 Holders of rec. May 31a
$1.25 July 1 Holders of este. June 13a
I% July 1 Holders of Sic. June 130
51 July 1 Holders of rec. June 16
400. July 1 Holders of rec. June 7s
134 July 1 Holders of rec. June 7a
2 July 1 Holders of rec. June 76
20c. July 1 Holders of rec. June 100

$1.24 Aug. 1 Holders of rec. July 120
134 July 1 Holders of ree. June I20
'760. July if. *Holders of rec. July I
'750. Oct. 16 *Holders of rec. Oct. 1
$1 July 1 Holders of rec. June 100
$1.75 Aug. 1 Holders of reo. July 10a
75e. July 1 Holders of rec. June 18a

434e. Aug. 1 Holders of rec. July 5
"75e. July 1 *Holders of rec. June 20
25e. July 1 Holders of rec. Juno 93
134 July 1 Holders of rec. June 90

*51 June 14 *Holders of rec. May 31
134 June 14 Holders of rec. May 31
•1350. Aug. 1 *Holders of ree. July 20

d$1.25 July 1 Holders of rec. June 12a
134 July 1 Holders of rec. June 120
134 July 1 Holders of rec. June 12a
50e. June 20 June 10 to June 20
250. June 20 June 10 to June 20
50e. Sept. 20 Sept. 10 to Sept. 21
250. Sept. 20 Sept. 10 to Sept. 21
500. Dec. 20 Dee. 10 to Dec. 21
25e. Dec. 20 Dec. 10 to Dec. 21
500. June 30 Holders of rec. June 6a
134 June 30 Holders of rec. June 6a
13( July 2 Holders of rec. June 13
.40e. July 1 *Holders of rec. June 20
*10e. July 1 *Holders of rec. June 14
"134 Aug. 15 *Holders of rec. Aug. 1
50e. June 15 Holders of ree. May 31
134 June 15 Holders of rec. May 31
2 July 1 Holders of rec. June 120
35e: June 30 Holders of ree. June 113a
/2 June 30 Holders of ree. June 16a

'31 July I "Holders of rec. June 16
12440. July 1 Holders of rec. June 60
el Aug. 1 Holders of rec. July 15a
Cl Nov. 1 Holders of rec. Oct. 150
$1.25 July 1 Holders of rec. June 10a
.$1 July 1 *Holders of rec. June 14
'e4 July 1 'Holders of rec. June 14
*1234c June 16 'Holders of rec. May 31
51.375 July 1 Holders of rec. June 140

25c. July 10 Holders of tee. June 20a
*31 Sept.15 *Holders of res. Aug. 25
'134 July 1 *Holders of rec. June 20
35c. June 30 Holders of rec. June 40
134 July 1 Holders of rec. June 10a
*50e. June 15 *Holders of rec. May 29
400. June 14 Holders of rec. May 29a
60e. July 15 Holders of rec. June 14a
60e. June 16 Holders of rec. May 15a

.750. June 15 *Holders; of ree. June 10
•50e. June 30 *Holders of rec. June 14

*12440 June 30 *Holders of rec. June 14
35c, July 1 Holders of rec. June 100
2 July 1 Holders 01 rec. June 100
$1 July 1 Holders of rec. June 18
500. July 15 Holders of rec. June 303

51.50 July 1 Holders of ree. June 14a
25e. June 30 Holders of rec. June 13
134 June 16 Holders of rec. June 6
•25e. June 30 'Holders of rec. June 19
75c. July 15 Holders of rec. July 20
*500. June 30 *Holders of roe. June 20
*2 June 30 'Holders of rec. June 20
3744e July 1 Holders of rec. June 9a
$1.75 July 1 Holders of rec. June 93
51 June 26 Holders of rec. May 26
6244c June 16 Holders of rec. May 150
*62 44c June 16 *Holders of tee. May 16

50c. June 16 Holders of ree. May 24a
•40c. June 30 *Holders of rec. June 16
•20e. June 30 *Holders of tee. June 16
$2.50 June 30 Holders of rec. June 93
6245e. June 20 May 25 to June 20

25e. June 20 May 25 to June 20
25c. June 16 Holders of rec. May 171
25c. June 16 Holders of rec. May 17a
1 June 16 Holders of rec. May 17
1 June 16 Holders of rec. May 17
40e. June 16 Holders of rec. May 90

6234c July 1 Holders of rec. June 13
50e. June 16 Holders of rec. May 31
lc. June 16 Holders of rec. May 31
le. June 16 Holders of rec. May 31
le. June 16 Holders of rec. May 31

'$1 June 30 *Holders of rec. June 20
75e. July 1 Holders of rec. June 16

*2 July 1 'Holders of tee. June 13
162-he June 30 *Holders of rec. June 20
$1.625 July 1 Holders of rec. June 16
.3744e Sept. 1 *Holders of rea. Aug. 16
•37340 Dec. 1 'Holders of tee. Nov. 16

"15 July 1 *Holders of rec. June 16
$1 July 15 Holders of rec. June 17.
'134 July 1 *Holders of rec. June 15
75e. July 1 Holders of rec. June 20
250. June 18 Holders of tee. May 26a

52744e July 1 *Holders of rec. June 23
2 July 1 Holders of ree. June 10
50e. July 1 Holders of ree. June 10
25e. July 1 Holders of rec. June 10
50e. July 1 Holders of rec. June 10

$1.75 July 1 Holders of rec. June 10
•200. July 1 *Holders of rec. June 20
•200. Aug. 1 'Holders of rec. July 20
"20e. Sept. 1 *Holders of rec. Aug. 20
•200. Oct. 1 *Holders of rec. Sept. 20
•200. Nov. 1 'Holders of ree. Oct. 20
*200 Dec. 1 *Holders of ree. Nov. 20
250 June 16 Holders of rec. May 31a
*25e. July 10 *Holders of ree. July 1

"f5 July 10 *Holders of rec. July 1
75e. July 1 Holders of rec. June 130

$1 June 16 Holders of rec. June 2a
25e. July 1 Holders of rec. June 10

*134 June 14 *Holders of rec. June 10

Name of Company.
Per When Books Closed.
Cent. Payable. Days Inclusive.

Miscellaneous (Continued).
Third National Investors Corp., corn___
Thomson-Houston Co. (Paris)-
Amer. dep. receipts A bearer she 

Thompson Products, corn. (qua7.)--  
Thompson's Spa, Inc., pref. (quar.) 
Thompson-Starrett Co., pref. (quar.)__..
Tide Water Associated 011, semi-annual.

Preferred (guar.) 
Tide Water 011 (guar.) 
Timken-Detroit Axle, corn. (qu.) 
Todd Shipyards Corp. (guar.) 
Torrington Co. (quar.) 
Extra 

Transamerica Corp. neck dividend 
Traung Label & Lithograph, el. A (qua -

Class A (quar.) 
Class A (guar.) 

Trio° Products (guar.) 
Tr-Continental Corp., pref. (quar.) 
Tri-Utillties Corp., corn. (guar.) 
Common (payable In common stock) _ _
Convertible pref. (quar.) 

Truseon Steel, corn. (tHar.) 
Tudor City Eighth Unit. Inc., pref.
Men & Co., pref 
Underwood-Elliott-Fisher Co.-
Common (guar.) 
Preferred (quar.) 

Union Carbide & Carbon (Oust.) - - -•  
Union Metal 

Mfg.,  
common (quer.).  

Common (extra) 
Union Storage Co. (guar.) 

Quarterly 
United Aircraft Transport, pref. 
United Amusement, Ltd., el. A & B (au.)
United Biscuit, corn. (quar.) 

Preferred (guar.)  
United Carbon, corn. (guar.) 

Preferred 
United Dyewood Corp., pref. (quar.)._ -

Preferred (guar.) 
United Elastic (guar.) 
United Founders Corp., corn. (quar.)....
United Fruit (guar.) 
United Hellenic Bank Shares, Inc.-
Corn. & pref. (guar.) (No. 1) 

United Loan Corp., Bklyn. (quar.) 
United Molasses, Amer.dep.rcts. for pref
United Piece Dye Works. corn. (quar.) 
Common (quar.) 
Preferred (quar.) 
Preferred (guar.) 
Preferred (guar.) 

U. S. Distributing, preferred 
U.S. Foil, corn. A & B (guar.) 

Preferred (guar.) 
U. S. Gypsum common (quar.) 
Preferred (guar.) 

IL S. Leather, prior pref. (guar.) 
U. S. Pipe & Foundry, corn. (quar.).....
Common (qua?.) 
Common (guar.) 
First preferred (quar.).._ 
First Preferred (Ouar.) 
First preferred (Oust.) 
Second preferred (guar.) 

U. S. Playlng Card (quar.) 
U.S. Print. & Lithograph.. corn. (flu.)....
Preferred (guar.) 

U. S. Realty & 'met. (guar.) 
U. S. Steel Corp., corn. (qua?.) 
U.S. Tobacco, corn. (quar.) 

Preferred (guar.) 
Utah Copper Co. (quar.) 
Utilities Hydro & Rail Shares, corn. (qu.)
Vacuum Oil (guar.) 
Valvoline Oil, corn. (quar.) -------

Preferred (guar.) 
Van de Ramp's Holland Dutch
Bakers (guar.) 
Extra 

Vanadium Alloys Steel (guar.) 
Vapor Car Heating, pref. (guar.) 
Preferred (qua?.) 

Viking Pump, pref. (Ouar.) 
Vogt Mfg. corn. (quar.) 
Vortex Cup Co., corn. (guar.) - -  

Class A (guar.)  •
Vulcan Detinning, corn. & corn. A (qu.).
Preferred and preferred A (qua?.)...

Wagner Electric, pref. (guar.) 
Wait( & Bond, class B (guar.) 
Waldorf System, Inc., corn. (quar.)- -  

Preferred (guar.) 
Walgreen Co., pref. (guar.) 
Walker (11trarn)-0000erham &
Worts (Ltd.) (quar.) 

Waltham Watch, pref. (guar.) 
Preferred (guar.) 

Walworth Co. common (quar.) 
Preferred (guar.) 

Ward Baking, pref. (guar.) 
Warner Co., corn. (guar.) 
Common (extra) 
First and second pref. (guar.) 

Warner-Quinlan (guar.) 
Warren Bros.. new corn. (qu.) (No. 1) 
Convertible, pref. (quar.) 
New first pref. (guar.) (No. 1) 
New second pref. (aura.) (No. 1) 

Warren Foundry & Pipe (guar.) 
Wellington 011 (guar.) 
Extra

Wells-Newton Nat. Corp.(quar.) (No.1)
Wesson 011 & Snowdrift, Cern. (guar.).-
West Coast 011 (guar.) 
Western Electric Co. (guar.) 
Went. Maryland Dairy Prod. pl. (uu.) 

Prior preferred (guar.) 
Western Reserve Investing 6% pf. (qu.) _
6% panic. pref. (guar.) 

Western Tablet & Stationery, coin. (qu.)
Preferred (guar.) 

Westinghouse Electric dv Mfg.-
Common and preferred (quer.) 

Westmoreland, Inc. (guar.)._  
West Va. Pulp & Paper. corn. (quar.)  
Preferred (quar,) 
Preferred (guar.) 

Western Grocers, Ltd., pref. (quar.)_ _ _
Weston Electrical Instrument, corn .(qu.)
Class A (guar.) 

Wheatsworth, Inc. (goar.) 
White Motor Co., corn. (guar.) 
White Motor Securities, pref. Mara_  
White Rock Mineral Svgs., corn. (qui  

First preferred (guar.) 
Second preferred (guar.) 

White Star RefInIng, common (guar.)._
Wilcox Rich Corp., class A (guar.) 
Class B (guar.) 

41 July 1 Holders of reo. June 106

(bb) July 21 Holders of rec. July 14
800. July 1 Holders of rec. June 200

51.50 July 1 Holders of rec. June 10
8734e July 1 Holders of rec. June 110
300. Aug. 16 Holders of rev. July 31a
144 July 1 Holders of rec. June 136
20e, June 30 Holders of rec. June 130
20c. July 1 Holders of rec. June 204

'$1 June 20 *Holders of rec. June 5
75e. July 1 Holders of rec. June 13
50e. July 1 Holders of ree. June 13

•e3 July 25 *Holders of rec. July 5
•37440 June 15 *Holders of rea. June 1
*3734o Sept. 15 *Holders of ree. Sept. 1
•37440 Dee. 15 *Holders of tea. Dec. 1
6234e July 1 Holders of rec. June 126
134 July 1 Holders of rec. June 18a
30e. July 1 Holders of rec. June 13

11 July 1 Holders of rec. June 13
750. July 1 Holders of rec. June 13
30e. July 15 Holders of rec. June 286
3 June 16 June 1 to June 18

334 July 1 Holders of rec. June 20

$1.25 June 30 Holders of rec. June 12.
134 June 30 Holders of ree. June 12a
650. July 1 Holders of rec. June 2.
50c. July 1 Holders of rec. June 20
25c, July 1 Holders of rec. June 20

*8210 Aug. 15 *Holders of reo. Aug. 1
•623.40 Nov. 15 *Holders of reo. Nov. 1

75e. July 1 Holders of rec. June 10a
*50e. June 15 'Holders of rec. May 31
40e. Sept. 1 Holders of reo. Aug. 164
134 Aug. 1 Holders of ree. July 176
50e. July 1 Holders of rec. June 1411

'334 July 1 *Holders of re*. June 13
134 July 1 Holders of rec. June 134
134 Oct. 1 Holders of rec. Sept. 120
•75c. June 24 'Holders of rec. June 11
(cc) July 1 Holders of rec. may 31
$1 July 1 Holders of rec. June 2s

100. July 1 Holders of ree. May 31
"51.25 July 1 *Holders of tee. June 20
*w3 June 21 *Holders of rec. June 6

500. Aug. 1 Holders of reo. July 156
500. Nov. 1 Holders of reo. Oct. 1511
114 July I Holders of rec. June 20a
134 Oct. 1 Holders of reo. Sept. 200
134 Jau2'51 Holders of reo. Dec. 200
53.50 July 1 Holders of rec. June 113
25c. July 1 'folders of rec. June 14a
134 July 1 Holders of reo. JUDe 14a
*400. June 30 'Holders of rec. June 14
•134 June 30 *Holders of rec. June 14
134 July 1 Holders of rec. June 100
234 July 20 Holders of rec. June 300
234 Oct. 20 Holders of rec. Sept. 200
234 Ja20'31 Holders of rec. Dec. 310
300. July 20 Holders of ref. June 300
300. Oct. 20 Holders of rec. Sept. 30a
300. Ja20'31 Holders of reo. Deo. 310
i30e. July 1 See note t

*.$1 July 1 *Holders of rec. June 20
*50c. July 1 *Holders of rte. June 20
•75e. July 1 *Holders of rec. June 20
31.25 June 18 Holders of rec. May 160
134 June 28 Holders of rec. May 295

$1 July 1 Holders of rec. June 163
1% July 1 Holders of rec. June 166
32 June 30 Holders of rec. JUDO 131
14e. July 1 Holders of rec. June 6

$1 June 20 Holders of ree. May 31
134 July 10 Holders of rec. July 5

"2 July 1 *Holders of rec. June 18

"3744c July 1 *Holders of ree. June 10
"1234c July 1 *Holders of rec. June 10
'$1 June 30 *Holders of rec. June 20
•144 Sept. 10 'Holders of rec. Sept. 1
•114 Dec. 10 *Holders of reo. Dec. 1
•600. June 15 *Holders of rec. May(31
50e. July 1 Holders of rec. June 14
•500. July 1 *Holders of tee. June 20
6244e. July 1 *Holders of rec. June 20
1 July 21 Holders of roe. July ba
134 July II Holders of rec. July 50
I% July 1 Holders of rec. June 20
.300. June 30 *Holders of rec. June 16
3734e July 1 Holders of rec. June 206
20e. July 1 Holders of rec. June 20
134 July 1 Holders of rec. June 201

25o. June 16 Holders of rec. May 23
•144 July 1 *Holders of rec. June 21
'14 Oct. 1 *Holders of rec. Sept. 20
50e. June 10 Holders of rec. June 60

*75c. June 30 *Holders of rec. June 20
134 July 1 Holders of rec. June 176
50e. July 15 Holders of rec. Juno 304
25e. July 15 Holders of rec. June 300

51.75 July 1 Holders of rec. June 14a
250. July dl Holders of reo. Julie 125
750. July 1 Bolden of rec. June 16a
75e. July 1 Holders of rec. June 165
25e. July 1 Holdere of rec. June 16a
29 Is e July I Hold ere of rec. June 16
.50e. July 1 *Holders of rec. June 13
*5c. June 15 *Holders of rec. May 31
.5e. June 15 *Holders of rec. May 31
•50e. July 15 *Holders of rec. July 1
50e. July 1 Holders of rec. June 114

*51.50 July 5 *Holders of rec. June 25
"31 June 30 *Holders of rec. June 25
"51.50 July 1 *Holders of rea. June 20
'8734c Sept. 1 'Holders of ree. Aug. 20

134 July 1 Holders of rec. June 13
134 July 1 Holders of rec. June 134
*60e. Aug. 1 *fielders of rec. July 21
•111 July 1 *Holders of rec. June 20

$1.25 July 31 Holders of rec. July 300
30e. July 1 Holders of rec. June 1411
*50e. July 1 *Holders of rec. June 21
"144 Aug. 15 *Holders of rec. Aug. 5
•11,5 Nov. 15 *Holders of rec. Nov. 5
*12% July 1 15 Holders of ree.dJune 2015c. 

•50c. July 1  
*52500.. July 1 *Holders of rec. June 200 

June 30 Holders el rec. June 12
11K June 30 Holders of ree. June 125 

July 1 Holders of ree. June 180

134 July 1 Holders of ree. June 18

5 July 1 Holders of rec. June 18

6234c. July I Holders of rec. June 15
'62340June 30 *Holders of rec. June 20
•50c. June 30 *Holders of ree. June 20
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1
Name of Company.

Per
Cent.

When
Payable.

Books Closed,
Days Inclusive.

Miscellaneous (Concluded).
Will & Betimes Candle, pref. (guar.) --- 2 July 1 Holders of rec. June 2
WiIlys-Overland Co., pref. (guar.) 1% July 1 Holders of rec. June 18a
Wilson & Co., Inc., pref. (quar.) 1% July 1 Holders of rec. June 12a
Winsted Hosiery (guar.) Aug. 1 *Holders of rec. July 15
Extra 
Quarterly 

•500
234

Aug. 1
Nov. 1

*Holders of rec. July 15
*Holders of rec. Oct. 15

Extra •50c. Nov. 1 *Holders of rec. Oct. 15
Wrigley (Wm.) Jr. Co. (monthly) 25c.July 1 Holders of rec. June 20a
Worthington Pump dr Machy.. p1. A (qu) July 1 Holders of rec. June 10a
Preferred A (acct. accum. diva.) 51% July 1 Holders of rec. June 100
Preferred B (guar.) July 1 Holders of rec. June 100
Preferred B (acct. accum. dive.) July 1 Holders of rec. June 100

Yale dr Towne Mfg. (guar.) $1 July 1 Holders of rec. June 100
Yellow Taxi Corp., N. Y •75c.June 16 *Holders of rec. June 5
Young (L. A.) Spring & Wire, corn. (qu.) 75e. July 1 Holders of rec. June 12a
Youngstown Sheet & Tube, com. (qu.)._ $1.25 July 1 Holders of rec. June 13

Preferred (quer.) 1% July 1 Holders of rec. June 13

• From unofficial sources. t The New York Stock Exchange has ruled that
stock will not be quoted ex-dividend on this date and not until further notice.

The New York Curb Exchange Association has ruled that stock will not be quotedex-dividend on this date and not until further notice.
Peoples Light & Power dividend optional, 60e. cash or 1-50th sh. class A stock.

a Transfer books not closed for this dividend.
d Correction. e Payable in stock.
f Payable in common stock. p Payable in scrip. h On account of accumulated

dividends. .1 Payable in preferred stock.
S Midland United pref. A dividend Is payable in cash, or at option of holder1-40th share of common stock.
I One share Columbia Oil & Gasoline, corn. v. t. c., for each five shares Colum-

bia Gas dr Electric, common.
m Amer. Cities Power & Light dividends are payable as follows: On class A stock1-32d share class B stock, or 75e. cash. Stockholder must notify company on orbefore July 1501 his election to take cash; on class B stock 2 Ya % in class B stock.
n Dividend is 29.3875 francs per share less deduction for expenses of depositary.
o Libby McNeil & Libby dividend is in payment of three years accumulated

dividends and is payable in new second preferred stock.

y Utilities Power & Light class A dividend will be paid 1-40th share in class A
stock unless holders request cash.

(North American Co. common stock dividend is payable In common stock at
rate of one-fortieth share for each share held.
r General Gas & Electric common A dr 13 dividends are payable in class A stock

and scrip certificates at rate of $5 per share unless written notice of election to take
cash is received by June 20.

s Holders of General Water Works dr Elec. com. A stock have right to apply
dividend to purchase of com. A stock at $20 per share.

I U. S. Pipe & Fdy. 2d pref. stock has been called for redemption on July 1 1930,when the regular dividend of 30e. will also be paid. The Oct. 1930 and Jan. 1931
dividends will not be paid.

is Union Natural Gas of Canada dividend payable either 40e. cash or 2% stock.
e British American Tobacco dividend ts 10d. per share. On registered stock alltransfers received in London on or before June 7 will be In time for payment ofdividend to transferees.

to Lees deduction for expenses of depositary.

z Central States Electric cony. pref. stock dividends will be payable in commonstock at rate of 3-32nds common for each share optional series of 1928 and 3-64thscommon for each share optional series 1929, unless holders notify company of theirdesire to take cash. $1.50 per share.

y Lone Star Gas stock dividend Is one share for each seven held.
a Commercial Investment Trust cony, preference dividend is payable in common

stock at rate of 1-52d share common stock for each share of preferred. Holders de-
siring cash ($1.50 per share) must notify company to that effect on or before June 16.

bb Thomson-Houston Co. dividend is 22.49 franca less deduction for expenses
of depositary.

cc United Founders dividend is 1-70th share common stock.

dd Union Elec. Co. (Paris) dividend is 21.14 francs per share less deduction for
expenses of depositary.

ee Pechiney dividend is 50.05 francs per share.

U Unless notified by the close of business June 16 that holder desires cash, Utilities
Power dr Light class A & B dive, will be paid as follows: Class A stock, 1-40th share
class A stock; class B stock, 1-40th share common stock; common stock, 1-40th
Shari common stock.

Weekly Return of New York City Clearing House.-
Beginning with Mar. 31 1928, 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 returns show nothing but the deposits,
along with the capital and surplus. We give it below in full:
STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE
ASSOCIATION FOR THE WEEK ENDED SATURDAY, JUNE 7 1930

Clearing House
Members.

*Capital.
*Surplus and

Undivided
Profits.

Net Demand
Deposits
Average.

Time
Deposits
Average.

Bank of N. Y. & Tr. Co__
Bk. of Nlanhattan Tr. Co_
Bank of A mer.,Nat.Asan 
National City Bank 
Chemical 13k. dr Tr. Co 
Guaranty Trust Co 
Chat. Phen.N.B.&Tr.Co_
Cent. Hanover B.dar.Co.
Corn Exch. Bank Tr, Co_
First National Bank 
Irving Trust Co 
Continental Bk. dr Tr. Co.
Chase National Bank 
Fifth Avenue Bank 
Bankers Trust Co 
Title Guar. dr Trust CO...
Fidelity Trust Co 
Lawyers Trust Co 
New York Trust Co 
Com'l Nat. Bk. & Tr. Co.
Harriman N.B. & Tr.Co.

Clearing Non-Members
City Bank Farmers Tr. Co
Mack. Tr. Co., Bayonne_

7.....M.

$
6,000,000

22,250,000
36,775,300
110,000,000
15,000,000
90,000,000
16.200,000
21,000,000
12,100,000
10,000,000
50,000,000
6,000,000

e148,000,000
500,000

25,000,000
10,000,000
6,000,000
3.000,000
12.500,000
7,000,000
2,000,000

10,000,000
500,000

$
14,512,400
43.707,300
41,293,100
130,559,400
22,348,600

205,035.100
19,492.800
84,128,000
23,115,300
105,614,300
84,197,900
11,345,700

e222.298,200
3,793,600

84,295,800
24,671,900
5,695,100
4,694,300

34.851,100
9.105,300
2,395,700

13,014,600
893.900

$
60.967,000
195.597,000
169,803,000

al028858,000
204,169,000

b872,375,000
178,097,000
346,971.000
190,670,000
224,501,000
383,525,000
11,974,000

e133 l 246,000
23,246,000

d430,601,000
35,878,000
46,593,000
21,600,000
165,272,000
50,650,000
31,315.000

7,986,000  
3.378,000

$
13.044,000
43,481,000
63,385,000
228,155,000
34,353,000
118,024,000
40,540,000
47,128,000
33,076,000
23,345,000
61,439,000

190,000
162,467,000

1,429,000
64,003,000
1,787,000
5,401,000
2,329,000

29,124,000
6,288,0(K)
7,092,000

5,415,000
  619.825.300 1.191.059.400 6.015 272 nnn On, ...

•As per official reports: National, March 27 1930; State, March 27 1930;trust companies, March 27 1930. e As of June 2 1930.
Includes deposits in foreign branches as follows: a $318,056,000; b $151,236,-000; c $126,985,000; d $71,707,000.

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 6:

INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING OF BUSINESS
FOR THE WEEK ENDED FRIDAY. JUNE 6 1930.

NATIONAL AND STATE BANKS-Average Figures.

Loans. Gold.

OtherCash
Including
Bk. Notes.

Res. Dep.,
N. Y. and
Elsewhere.

Dep. Other
Banks and
Trust Cos.

Gross
Deposits.

Manhattan- $ $ $ $ $ $
Bank of U. 5,.,. 223,164,000 17.000 3,414.000 31,624,000 2,066,000 217,776,000
Bryant Park Bk_ 2,670.000 ____ 132.100 393,000 2,171,200
CheiseaExchange 21,623,000 ---_ 1,273,000 1,361,000   20.018.000
Grace National__ 20,351.899 3,00 61,743 1,865,711 1,705,765 18,811,979
Port Morris 3,421,300 16,400 115,000 176,200   2,922,100
Public National_ 152,454,000 29,000 1,791,000 9.176.000 30,357,000 163,604,000

Brooklyn-
Brooklyn Nat'l__ 9,535,000 22,400 112,100 589,000 499,000 6.830,200
z....,,,,,... TJatIna.0 7 ROO 000 &000 118 000 546.000 156.000  7.300.000

TRUST COMPANIES-Average Figures.

Loans,
Disc. and
Invest. Cash.

Res. DeP.,
N. Y. and
Elsewhere.

Deli. Other
Banks and
Trust Cot.

Gross
Deposits.

Manhattan- $ $ $ $ $
American 47,591,000 12,553,300 754,500 21.800 49,572,000
Bk. of Europe & Tr_ 15,791,865 809,197 188.566   14,735.052
Bronx County 24,584,173 671,115 1,725,291   24,466,984
Chelsea 21,623,000 1,273,000 1,865,000   20,018,000
Empire 82,050,200 *5,141,400 5,567,500 3,287,400 80,251,900
Federation 18,944,923 113.659 1,499,305 120.255 18,942,089
Fulton  19,086,600 *2,095,600 263,800   15,950,500
Manufacturers  370,355,000 3,013,000 47,097,000 2.107.000 339,446,000
United States 77,838,975 3,733,333 10,331,334   62,852,965

Brooklyn-
Brooklyn  128,809,600 2,615,000 34,810,300 824,200 135,708.300
Kings County 31,405,775 2,572,291 8,394,708   35,586,349
Bayonne, N. J.-

Mr•nhorlinA 1.608.867 219.869 961.365 332.198 9.209.735

• Includes amount with Federal Reserve Bank as follows: Empire, $3,492,100:
Fulton, $1,986,000.

Boston Clearing House Weekly Returns.-In the
following we furnish a summary of all the items in the
Boston Clearing House weekly statement for a series of weeks:

BOSTON CLEARING HOUSE MEMBERS.

June 11
1930,

Changes from
Previous Week.

June 4
1930.

May 28
1930.

$ $ $ $
Capital 95,825,000 Unchanged 95,825,000 95,825,000
Surplus and profits 102,431,000 Unchanged 102,431,000 102,431.000
Loans, disc'ts & investis. 1,066,050,000 +4,037,000 1,062,013,000 1,071,849,000
Individual deposits 647,000,000 -4,610,000 651.610,000 658.090,000
Due to banks 146,011,000 +5,050,000 140,961,000 136,582,000
Time deposits 273,689,000 +634.000 273,055,000 273,177.000
United States deposits... 2,140,000 -1,709,000 3,849,000 4.337.000
Exchanges for Clg. House 23,719,000 -3,052,000 26,771,000 21,835,000
Due from other banks... 82,200,000 -5,889,000 88,089,000 88,287.000
Res've in legal deposit'ies 80,533,000 +577,000 79,956,000 79,701,000
Cash in bank 7,100,000 +125,000 6,975,000 7,047,000
Res've in excess in F.R.Bk 923.000 -92.000 1,015,000 260.000

Philadelphia Banks.-The Philadelphia Clearing House
return for the week ending June 7, 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 below
requirements. This will account for the queries at the end
of the table.

Two Ciphers (00)
omiUed.

Week Ended June 7 1930.

Members of
F.R.Systern.

Trust
Companies. Total.

May 31
1930.

May 24
1930.

Capital 
Surplus and profits.-  
Loans, diacts. dr invest.
Exch. for Clear. Rouse
Due from banks 
Bank deposits 
Individual deposits 
Time deposits 
Total deposits 
Res. with legal depot,.
Res. with F. R. Bank_
Cash In vault* 
Total res. & cash held.
Reserve required 
Excess reserve and cash

In vault 

60,470,0
220,285,0

1,098,132,0
40,046.0
114,115,0
153,163,0
634,911,0
259,502,0

1,047,576,0
74,342,0

9,942,0
84,284,0

$
7,500,0

16,714,0
67,044,0

314,0
13,0

4,974,0
27,700,0
18,063,0
50,737,0
5,552,0

1,499,0
7,051,0

$
67,970.0
236,999.0

1,165,176,0
40,360,0
114,128,0
158,137,0
662,611.0
277,585,0

1,098,313,0
74,342,0
5,552,0
11,441,0
91,335,0

67,970,0
236,999,0

1,155,948,0
36,948,0
100,711,0
149,608,0
646,576,0
273,323,0

1,069,507,0
72,317,0
5,601,0
11,627,0
89.545,0

$
67,970,0
236,999,0

1,149,429,0
35,438,0
96,846.0
149,011,0
636,330,0
269,287,0

1,054,628,0
71.739,0
4,250.0
11,599,0
87,588,0

*Cash In vault not counted as reserve for Federal Reserve members.
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Weekly Return of the Federal Reserve Board.
The following is the return issued by the Federal Reserve Board Thursday afternoon, June 12, 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 4151, 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 11 1935

June 111930. June 4 1930. lfay 28 1930.May 21 1930. May 14 1830. May. 7 1930. Ayr. 30 1930 Apr. 231930.June 121929.

RESOURCES.
Gold with Federal Reserve agents 1,626,214,000 1,603,714,000 1,598.714,000 1.821,714,000 1,640,814.000 1,059,814,000 1.642,214.000 1.854,164.000 1,318,782,000

Gold redemption fund with U. S. Trees_ 37,336.000 37,850,000 37,857,000 39,483.000 40,722.000 41.097.000 41.097,000 41,142.000 66,118,000

Gold held exclusively agst. F. R.. notes 1,662,550,000 1,641,570,000 1,634,571,000 1,861,197,000 1,681.538,000 1,700,911.000 1,683,311,1300 1,695,306,000 1,384,900,000

Gold settlement fund with F. R. Board 598,097,000 823,375,000 635,513.000 614,457,000 597,981,000 598,889.000 634,847,000 615,295,000 691,678,000

Gold and gold certificates held by banks_ 817,849,000 795,634,000 787.226,000 800,802.000 794.585,000 768.369,000 754.502,000 735,799,000 799,052,000

Total gold reserves 3,079,496,000 3,060,579,000 3.057.310,000 3,078.456,000 3,074,082.000 3,068.169,000 3,072,660.000 3,046400 000 2,875,630,000

Reserves other than gold 164,708,000 164,710,000 163,519.000 171,595,000 174,177.000 173.955.000 178,937.000 178,378,000 149,559,000

Total reserves 3,244,204,000 3,225,289,000 3,220,829,000 3,248.051,000 3.248,259,000 3,242,124,000 3,251,597,000 3,224,770,000 3,025,189,000

Mon-reserve cash 66,344,000 66,396,000 87,210,000 69,096,000 66,349,000 63.890,000 62,607,000 66,357,000 83,604,000

Bills discounted:
Secured by U. S. Govt. obligations 69,862,000 91,297,000 101,743,000 76,379,000 83.543,000 108,620,000 105,979.000 93.129.000 474,086,000

Other bills discounted 140,622,000 148,431,000 145,303,000 133,620,000 126,943,000 130.828,000 127,473,000 118,302,000 459,825,000

Total bills discounted 210,484,000 239,725.000 247,048,000 209,999,000 210.488.000 237,448,000 233.452.000 211,491.000 933,911,000

Bills bought In open market 148,172,000 189,240,000 175,560,000 180,884,000 171,035.000 175,203,000 209,564.000 256,869,000 114,117,000

U. S. Government securities:
Bonds 52,001,000 50,050,000 46,936,000 41,776,000 52.431,000 55,145,000 60.136,000 68,184,000 44,630,000

Treasury notes 259,100,000 232,774,000 237.966.000 194,687,000 193,818,000 186,749,000 175.491,000 176,525,000 97,244,000

Certificates and bills 267,000,000 261.010,000 244,868,000 291,857,000 281,655,000 285.950.000 287,882,000 284,879,000 27,999,000

Total U. S. Government securities_ 578,707,000 543,834,000 529.770,000 528,320,000 527,902,000 527,844,000 529,509.000 527,388,000 169,873,000

Other securities (see note) 5,850,000 5,850,000 6,400,000 8,400,000 10.600,000 10,800,000 9,700,000 9.215,000 9,917,000

Foreign loans on gold 

Total bills and securities (see note) 943,213,000 978,652,000 958,776,000 931,603,000 920.023.000 951,095,000 082,225,000 1,004,963,000 1,227,818,000

Gala held abroad 
Due from foreign banks (see note) 710 709,000 709.000 710,000 712,000 711,000 711,000 711,000 729

Uncollected items 603,883,000 609,194,000 564,910,000 610.080,000 724.146.000 607,416.000 808.619.000 840.170.000 728,048,000

Federal Reserve notes of other banks_ _ _ 19,694,000 22,064,000 19.054,000 20,958,000 18,264,000

Bank premises 59,499,000 58,871,000 58,671,000 58,648,000 58,580,000 58,580,000 58,580,000 58,580,000 58,613,000

All other resources 13,655,000 12,495,000 12,194,000 12.204,000 12,369.000 12,202,000 11.542.000 11,499,000 8,486,000

Total resources 4.951,202,000 4,973,470,000 4,902.359,0004.051,348,000 5,030,438.000 4,938,018,000 4.973.881,000 5,016,058,000 5,150,751,000
LIABILITIES.

B. R. notes in actual circulation 1,448.999,000 1.457,317,000 1.465,867.000 1,452,663.000 1,484,897,000 1.492,994,000 1.507,268,000 1,518,344,000 1,644,216,000

Deposits:
Member banks—reserve account 2,408,796,000 2,411,730,000 2.346.798.000 2,374,168,000 2,379,360,000 •2349446,000 2,384.721.0130 2.363,314.000 2,328,232,000

Government 30,090,000 27,246,000 49,771,000 37.088,000 12,837,000 33.704,000 22,674.000 35,200.000 18,700,000

Foreign banks (see note) 5,788,000 5,489,000 5,387,000 5,497,000 5,526,000 5,337,000 5,365,000 5,775,1300 6,225,000

Other deposits 18,523,000 20,054,000 18,893.000 22,160,000 23,107,000 24,432,000 21.173,000 17,897,000 23,058,000

Total deposits 2,463,197,000 2,464,519,000 2,420,849,000 2,438,911,000 2,420,830,000 .2413 009,0002,433,933,000 2,422.188 2,376,215,000

Deferred availability items 573,912,000 584,850,000 548,376,000 588,896,000 674,399,000 .559,800,000 562.789.000 605,006,000 688,296,000

Capital paid in 170,555,000 170,572,000 170,515,000 174.240,000 174,154.000 174,185,000 174,209,000 174,243,000 137,931,000

Surplus 276,936,000 276,936,000 276.936,000 276.936,000 276,936,000 278.936.000 278,936,000 276.936,000 254,398,000

All other liabilities 19.603,000 19,276.000 19.816,000 19.702.000 19,222,000 19,094.000 18,766,000 19.341.000 29,695,000

Total liabilities 4.951,202,000 4.973.470,000 4,902,359,000 4.951,348,000 5.030,438.000 4.9313,018.000 1,973,881.000 5.016.056,000 5,150,751,000

Ratio of gold reserves to deposits and
F. R. note liabilities combined 78.7% 78.0% 78.6% 79.0% 79.1% 78.5% 77.9% 77.6% 71.5%

Ratio of total reserves to deposits and
F. R. note liabilities combined 83.0% 82.2% 82.9% 83.5% 83.8% 83.0% 82.5% 81.8% 75.2%

Contingent liability on bills purchased
for foreign correspondents 459,520,000 464,439,000 461,853,000 461.131,000 471,648,000 468,574,000 4(15.458.000 459.983.000 405,240,000

Distribution by Maturities-
1-15 day bills bought in open market 79,187,000 116,554,000 103,869,000 103.148.000 86,374.000 99,090.000 110,370,000 147,584,000 62,241,000

1-15 days bills discounted 116,491.000 143,410,000 152,044,000 120,809,000 124,065.000 153,260.000 149.980,000 133.350,000 713,597,000

1-15 days U. 8. certif. of indebtedness_ 32,139,000 28,091,000  26.000,000 26,000.000 1,580.000  18,835,000

1-15 days municipal warrants 15,000 102,000

18-30 days bills bought in open market 37.021,000 30,334,000 29,069,000 38.754,000 38,448,000 32.293,000 44,260,000 54,041.000 23,974,000

18-30 days bills discounted 23,723.000 23,492,000 20,738,000 19,815,000 19.154,000 18.888.000 17.292,000 18,305.000 51,665,000

16-30 days U. S. certif. of indebtedness_ 40,000 13.474,000 47,188,000 1,000 26,000,000  

18-30 days municipal warrants 
31-60 days bills bought in open market_ 23,434,000 33,890,000 32,573.000 37.118,000 38,375.000 29,884.000 39.864.000 35,084.000 16,653,000

81-60 days bills discounted 29,228,000 30.563,000 33,329,000 31,074,000 30.082.000 29,991,000 29.723.000 27,417.000 84,307,000

81-60 days U. S. certif. of indebtedness_ 44,500,000 44,500,000 40,000,000 48.350,000 49,642.000 54.973,000 50,802.000 45,198,000  

81-60 days municipal warrants 
81-90 days bills bought in open market 7,283,000 7,126,000 9,177,000 9,212.000 9,417,000 12,082.000 11,913,000 16,158,000 8,640,000

61-90 days bills discounted 18,122.000 19.962,000 18,431,000 17,2132.000 18,254,000 18,483.000 18,878,000 17.351.000 51,090.000

01-90 days U. S. certif. of Indebtedness_ 60,689.000 60.689,000 63.213,000 52.363.000 48,355.000 48.350.000 39,500.000 62.500,000 12,000

81-90 days municipal warrants 
Over 90 days bills bought In open market 1,247,000 1,336,000 872,000 654,000 421.000 1,874,000 3.157,000 4,002,000 2,609,000

Over 90 days bills discounted 22,920,000 22,301,000 22,508,000 21,099.000 20,931.000 18,826,000 17.573,000 15,068,000 33,252,000

Over 90 days certif. of indebtedness 138,232,000 129,730,000 128,181,000 143.958,000 157,657,000 156,627,000 170,000,000 178,981,000 9,152,000

Over 90 days municipal warrants 300,100

F. R. notes received from Comptroller.   3.054,437,000 3.071,992.000 3,090,608.000 3,100.743,000 3,112,259,000 3,595,813,000

F. R. notes held by F. R. Agent   1.260,620,000 1,271.117,000 1.275.416,000 1.273.756,000 1,285.917,000 1,482,382,000

hatted to Federal Reserve Banks.-1,788,611.000 1,779,033,000 1,786,049,000 1,793,817.000 1,800,875.000 1,815.190,000 1.828.987.000 1,848,342,000 2.113,431,000

Hoy Secured—
Br gold and gold certificates 402,508.000 402,008.000 402,008,000 402.008,000 402,108.000 402.108.000 402,108.000 462,108.000 371,145,000

Gold redemption fund 90,733,000

Gold fund—Federal Reserve Board 1,223,708,000 1.201,706,000 1,194,706,000 1,219,706,000 1,238,706,000 1,257,706,000 1,240,106,000 1,252,056,000 856,884,000

By eligible Paper 352,662.000 421,180,000 412.148,000 386,821,000 367,661,000 405.287.000 430,807,000 460.098,000 1,010,892,000

Total 1,978,876,000 2,024,894,000 2.008,862.0002.008,535,900 2,008.475,000 2.085,081.000 2.073.021.000 2.114.260,000 2,329,674.000

• Revised figures.
ITOTE.—Beginning with the statement of Oct • 7 1925, two new Items wore added in order to show separately the amount of balances held abroad and arnounys doe

Co foreign correspondents. In addition, the caption, "All other earning assets," previously made up of Foreign Intermediate Credit Bank debentures, VMS changed to

"Other securities." and the caption. "Total earning assets" to "Total bills and securities." The latter Item was adopted as a more accurate description of the total of

Illas discounts, acceptances and securities acquired under the provision of Secs. 13 and 1401 the Federal Reserve Act, which. 
It was stated, are the only Romaine'', .ed therein.

WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE 
BANES AT CLOSE OF BUSINESS JUNE 11 1930

Two ciphers (00) omitted.
Federal Reserve Bank 01.—

RESOURCES.
Gold with Federal Reserve Agent

Gold redo fund with 17. 8. Tress

Gold held excLagst.F.R. moles

Gold settle' fund with F.R.Boar

Gold and gold ctIa.held by banks..

Total gold reserves 
Reserve other than gold

Total reserves 
Mon-reserve cash 
Bills discounted:

See. by U. S. Octet. obligatio

Other bills discounted 

Total bills discounted
bought In open market 

U. S. Government isecuritlea:
Bonds 
Treasury notes 
Certificates and bills 

Total U. S. Gov't securities 

Total. Boston. New York. Phila. Cleveland. Richmond Atlanta. Chicago. St. Louis. M(nneap. Kan.City. Dallas, San Frani

$ $ $ $ $ $ $ $ $ 3 3 $
—

1
i,626.214,0164,917,0 258,594,0 140,000,0 190,550,0 69.000,0 124.500.02314,090.0 67,245,0 53,845,0 75,000,0 28,800,0 214,763,0

37,336,0 1,099,1 14,940,0 2,630,0 2,160.0 1.146,0 2,346,0 1,558,0 1,805,0 899,0 1,584,0 895,0 6,274,0

1,663,550,0 166,016.0 273,534.0 142,630,0 192,710,0 70,146,0 126,846,0 240,558,0 89,050,0 54,744,0 76,584,0 29.6145,0221.037,0
598,097,0 25,273,0 197,010,0 40,644,0 74,255,0 12,929,0 10,538,0 123,690,0 25,483,0 12,024,0 28,518,0 12,544,0 35,189,0
817,849,0 37,340,0 506.582,0 31,528,0 56,056,0 9,310,0 4,880,0 110,103,0 9,658,0 5,014,0 9,923.0 9,305.0 28,150,0

3,079,496,0 228.629,0 977,126,0 214.802,0 323,021,0 92,385,0 142,264,0 474,351,0 104,191,0 71,782,0 115,025,0 51,54.4,0 284,376,f)
164.708.0 11.639.0 55,654,0 7,856,0 10,793,0 7,316.0 12,941,0 16,692,0 12,336,0 4,291,0 7,700.0 7,139.0 10,351,0

3,244,204,0 240.268,0 1,032,780,0222,668,0 333,814,0 99,701,0 155.205.0401,043,0 116,527,0 76,073,0 122,725,0 68,683.0294,727,0
68,344,0 6,030,0 16,138,0 3,519,0 4,067,0 3.834,0 4,980.0 9,972,0 4,608,0 1,912,0 2,228,0 4,146,0 4,910,0

69,862,0 8,156.0 11,988.0 11,707,0 13,589,0 3,609,0 1.294,0 6,526,0 4,291,0 418,0 2,837,0 1,833,0 3,616,0
140,622,0 9,015.0 16,155,0 14,585,0 6,669,0 14,773,0 28,895,0 9,966,0 11,187,0 3,016.0 12,934,0 8,525,0 4,902,0

210 484,0 17,171,0 28,141,0 26,202,0 20,258,0 18,382,0 30,189,0 16,492,0 15,478,0 3,434,0 15,771.0 10,358,0 8,518,0
148,172,0 17,884,0 40,747,0 2,744,0 9,670,0 6.662,0 10,520,0 16,976,0 6,238,0 6,898,0 5,353,0 3,750,0 20,730,0

52001,0 1,731,0 9,214.0 1,405,0 1,217,0 1,458,0 101,0 21,257,0 794,0 5,172,0 426,0 8,494,0 732,0

2591060 20,054,0 78,277,0 23,997,0 31,350.0 7.388,0 2.975,0 27,549.0 15,518,0 11,155,0 9,122,0 10,756.0 20,967.0
287:600,0 22,478,0 113,036,0 24,803,0 22,775,0 6,750,0 357,0 29,006,0 6,331,0 8,962.0 9,188,0 8,920,0 14,998,0

S7S2 707(1 44.261.0 200.527,0 513,205,0 55,342,0 15.594,0 3,433,0 77,812,0 22,643,0 25,289,0 18,736,0 28,170.0 38 695 0
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nICSOURCES (Conctuded)-
Two Ciphers MO) owned Total Boston. New York. Phila. Cleveland Richmona Aaanm.

$

Chicewo. St. Louis. Minneap

$

Kan.City.

s

Dallas. San Eras.

Aber securities 
forel,n loans on gold 

$
5,850,0

$
1,000,0

$
3,850,0

$
1,000,0

3 $ $ $ $ $

Total bills and securities 943,213,0 80,316,0 273,265,0 80,241,0 85,270,0 40,638.0 44,142,0 111,280,0 44,359.0 35,621,0 39,860,0 42,278,0 65,943,0Sue from foreign banks 710,0 .52,0 234,0 69,0 71,0 30,0 26,0 95,0 26,0 16,0 21,0 21,0 49,0incollected Items 603,883,0 63,147,0 157,394,0 53,336,0 57,770,0 45,658,0 25,660,0 77,175,0 27,664,0 12,134,0 32.539,0 21,656,0 29,750,0is. R. notes of other banks  19,694,0 '235,0 5,460,0 361,0 987,0 1,119,0 801,0 3,184,0 1,237,0 1,691,0 1,553,0 380,0 2,686,0lank premises 59,409.0 3,530,0 15,664,0 2,615,0 7,059,0 3,204,0 2,658,0 8,295,0 3,811,0 2,018,0 3,972,0 1,876,0 4,747,0MI other resource!!  13,655,0 89,0 5,543.0 291,0 1,182,0 614,0 3,539,0 434,0 303,0 451,0 267,0 420,0 517,0
Total resources 4,951,202,0 393,717,0 1,506,433,0 363,090,0 490.220,0 194,798,0 237,011,0 701,478,0 198,535,0 129,916,0 203,165,0 129,460,0 403,329,0LIABILITIES.

V. R. notes in actual circulation_ 1,446,999,0 149,316,0 182,640,0 129.125,0 187,335,0 65,857,0 134,092,0 211,596,0 72,474,0 54,748,0 71,464,0 32,036,0 156,316,03epoalts:
Member bank-reserve excl._ 2,408,796,0 144,210,0 1,005,500,0 139.237,0 195,966,0 62,988,0 62,368,0 348,514.0 77,131,0 51,171,0 86,039,0 59,291,0 176,381.0Government 30,090,0 2,972,0 7,160,0 2,273,0 2,018,0 2,564,0 2,330,0 3,514,0 1,219,0 932,0 1,252,0 1,971,0 1.830,0Foreign bank 5,788,0 407,0 2.100,0 533,0 550,0 231,0 198,0 736,0 198,0 126,0 165,0 165,0 379,0Other deposits 18,523,0 50,0 8,383,0 49,0 1,657,0 96,0 76,0 567,0 365,0 458,0 65,0 27,0 6,730,0
Total deposits 2,463,197,0 147,639,0 1,023,143,0 142,097,0 200.191,0 65,879,0 64,972,0 353,331,0 78,913,0 52.737,0 87,521,0 61,454,0 135,320,0›elerred availability Items  573,912,0 62,830,0 147,916,0 47,195,0 56,038,0 43,758,0 19,494,0 73,470,0 29,446,0 11,300,0 30,310,0 21,910,0 30,245,03apital paid Is 170,555,0 11,822,0 66,230,0 16,781,0 15,898,0 5,867,0 5,370,0 20,225,0 5,271,0 3.033,0 4,325,0 4,347,0 11,336,0Ittrplus 276,936,0 21,751,0 80,001,0 26,965,0 29,141,0 12,496,0 10,857,0 40.014,0 10,877,0 7,143,0 9,162,0 8,935,0 19,514,0LI1 other liabilities 19,603,0 359,0 6,553,0 927,0 1,617,0 941,0 2,226,0 2,762,0 1,554,0 905,0 333,0 778,0 598,0
Total liabilities 4,951,202,0 393,717,0 1,506,483,0 363,090,0 490,220,0 194,798,0 237,011,0 701,478,0 198,535,0 129,916,0 203,165,0 129,460,0 403,329,0Memoranda.

leserve ratio (per cent) 83.0 80.9 85.7 82.1 86.1 75.7 78.0 86.9 77.0 70.8 77.2 62.8 86.3Jontingent liability on bills pur-
ehased for foreign correepondls 459.520,0 34,370.0 147,872,0 45,052,0 46,445,0 19,507,0 16.720.0 62,237,0 16,720,0 10.632,0 13,934,0 13,934,0 32,647,0

FEDERAL RESERVE NOTE. STATEMENT.

Federal Reserve Agent at- Total. Boston. New York. Phila. Cleveland. Richmond Atlanta. Chicago.

3

St. Louis.

$

Minneap.

$

Kan.City.

$

Dallas.

$

San Frits.
Two Ciphers (00) omitted-

Federal Reserve notes:
$ 3 3 3 $ 1 5 $

Issued to F.R. bk. by F.R. Agt 1,988,611,0 178,865,0 242,758.0 156,297,0 215,779,0 83,462,0 164,827,0 245,093,0 83,130,0 61,881,0 81,610,0 40,778,0 224,131,0Held by Federal Reserve bank_ 341,612,0 29,549,0 60,118,0 27,172,0 28,444,0 22,605,0 30,735,0 33,497,0 15,658.0 7,133,0 10,146,0 8,742,0 67,815,0
In actual circulation 1,446,999,0 149,316,0 182,640,0 129,125,0 187,335,0 65,857,0 134,092,0 211,596,0 72,474,0 54,748,0 71,464,0 32,036,0 156,316,0Collateral held by Agt, as security
for notes Issued to bank:

Gold and gold certificates 402,508,0 35,300.0 229,068,0 39.900.0 15,550,0 5,000,0 6,500,0 9,145,0 11,845,0   14,300,0 35,000,0Gold fund-F. It. Board 1,223,706,0 129,617,0 28,626,0 100,100,0 175,000,0 64,000,0 118,000,0 239,000,0 58,100,0 42,000,0 75,000,0 14,500,0 179,763,0Eligible paper 352,662,0 34,974,0 67,103,0 26,487.0 29,743,0 24,727,0 40,546.0 33,302,0 21.313,0 10,254,0 21.037,0 14,037,0 29,139,0
Total collateral 1,978,876.0 199,891,0 325,697,0 166,487,0 220,293,0 03,727,0 165,046,0 272,302,0 88,558,0 64,099.0 96,037.0 42,837,0 243,902,0

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 resourcesand liabilities of the reporting member banks from which weekly returns are obtained. These figures are always a weekbehind those for the Reserve banks themselves. Definitions of the different items in the statement were given in the state-ment of Dec. 14 1917, published in the "Chronicle" of Dec. 29 1917, page 2523. The comment of the Reserve Board uponthe figures for the tatest week appears in our department of "Current Events and Discussions," on page 4152. immediately pre-ceding 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 en-dorsement, and Include all real estate mortgages and mortgage loans held by the bank. Previously acceptances of other banks and bills sold withendorsement were included with loans, and some of the banks included mortgage!' in investments. Loans secured by U. S. Government obligations areno longer shown separately, only the total of loans on securities being given. Furthermore, borrowing at the Federal Reserve is 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 report-ing banks is now omitted; In its place the number of cities included (then 101) was for a time given, but beginning Oct. 9 1929 even this has been omitted.The figures have also been revised to exclude a bank to the San Francisco district with loans and investments of $135,000,000 on Jan. 2 which recentlymerged with a non-member bank. The figures are now given In round millions instead of In thousands.
°RINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OFBUSINESS JUNE 4 1930 (In millions of dollars).

Federal Reserve District-

Loans and Investrneete-toital---

Loar.0-total 

On securities 
All other 

Investmente--totel 

U. S. 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 

Total. Boston, New York Phila. Cleveland. Richmond Atlanta. •Chicago. St. Louis. Minneap Kan. Can Dallas. SanFrets
s 1 $ $ $ $ $ $ $ $ $ s22,957 1,500 9,440 1,220 2,194 643 600 3,268 666 362 655 449 1,959
17,038 1,146 7,067 915 1,529 479 468 2,588 489 239 435 341 1,343
8,605 519 4,232 475 743 195 151 1,296 213 88 138 114 4418,134 627 2,835 440 786 283 317 1,292 276 151 297 227 902
5,919 354 2,373 305 665 164 132 680 177 123 220 109 616
2.799 157 1,187 77 309 74 64 307 51 72 95 65 3423,120 198 1.187 228 356 90 69 374 125 82 125 44 274
1,775 95 845 83 138 42 40 264 45 27 57 33 106221 16 59 13 28 13 10 35 6 5 10 7 17

13.633 879 6,263 729 1,093 34.9 316 1,920 366 227 483 285 7227.161 500 1.951 307 971 249 244 1,219 227 128 180 152 1,03328 2 11 2 2 3 2 1 2 3
1,250 66 143 75 119 69 72 216 58 59 124 76 1743.061 127 1,103 174 '269 99 100 481 118 82 191 89 232

117 3 23 34 e ll c e 3 1 1

Condition of the Federal Reserve Bank of New York.
The following shows the condition of the Federal Reserve Bank of New York at the close of business June 11 1930In comparison with the previous week and the corresponding date last year:

.11411C 11 1930. June 4 1930. June121929. June 11 1930. June 4 1930, Junc12 1929.1680111Itdf--
Resources (Concluded)- $ $ $Gold with Federal Reserve Agent 258,594,000 258,594.000 265,861,000 Gold held abroad Gold redemp. fund with U. S. Treasury.. 14,940.000 15,006.000 13.713,0011 Due from foreign banks (See Note) 234 233.000 222

Uncollected Items 157,394,000 170,748,000 193,099,000273,534,000 273,600.000 279,574,000
Gehl hold exclusively eget. F. R.. notes Federal Reserve notes of other banks 5,460,000 7,754,000 6,685,000Gold settlement fund with F. R. Board_ 197,010,000 167,751,000 156,051,000 Bank premises 15,664,000 15,664,000 16,087,000Gold and gold certificates held by bank_

Total gold reserves 

506,582,000 485,388,000 499,063,000 All other resource., 

Total resources 

5,548.000 4,660,000 1,298,000
977,126,000 928,719,000 934,688,000 1,506,483,000 1,507,124,000 1,535,535,000Reserves other than gold .55,654,000 51,369,000 45,307,000

Liabilities-1,032,780,000 981,088,000 979,995,000
Total reserves 

Fed.' Reserve notes in actus I circulation_ 182,640,000 185.381,000 269,748.000Non,retserve cash 16,138,000 17,024,000 36.675,000 Deposits-Member bank, reserve sect__ 1,005,500,000 999,538,000 940,091,000Bills discounted-
Government  7,160,000 3,967,000 2,122,000Secured by 15. 5. Govt. obligations__ 11,986,000 32,563,000 135,116,000 Foreign bank (See Note) 2,100,000 1,802,000 1,584.000(Aber bills discounted 16,155,000 16,017,000 90,475,000 Other deposits 8,383,000 8,870,000 7,157,000

To 'bills discounted 28,141,000 48,570,000 223,701,000 Total deposits 1,023,143,000 1,014,177,000 950,954.000BRIJ bought In open market 40,747,000 74,653,000 23,519,000 Deferred availability Items 147,916,000 154.814,000 178,062.000U. EL Government securities-
Capital Paid 111 66,230,000 66,252,000 57,584,000Bonds 0,214,000 7,857,000 2,832,000 Surplus 80,001,000 80,001,000 71.282,000Treasury notes 78,277,000 63,205,000 24,142,000 All other liabilities 6,553,000 6,499,000 7,905,000Certificates and bills 113,036,000 106,818,000 18,365,000

Total U.S. Government securities 200,527,000 182,890,000 45,339,000
Total liabilities 1,506,483,000 1,507,124,000 1.535,535,000

Other securities (see nMe) 3,850.000 3.350,000 1,915,000 Ratio of total reserves to deposit andForeign loans on gold Emil Reeve note liabilities combined_ 85.7% 81.8% 80.3s;Contingent liability on bills purchased273,265,000 309,953,000 361,474,000
Total bills and securities (See Note)...

for foreign correspondence 147,872,000 152,792,000 122,944,000NOTE -Beginning with the statement of Oct. 7 1925, two new Benin were added in order to show separately the amount at balance,' held abroad and amounts due toforeign correspondents. In addition, the caption -As other earning assets." previously made up of Federal Intermediate Credit bunk debentures, was changed tol'Otherseeurithei," and the caption "Total earning assets" to "Total bills and securities." TOe atter tern was adopted 3-, a more esetwate aeserlatloa of the total of thediseount acceptances and securities acquired under the provisions of Sections 10 and 1401 the Federal Reserve Act. which. It was stated are the only Ikons leeluded therein.
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Fret 7% 100 40
Du Pont de Nem rights 102,900
Durham Has M pf100 670

Elk Horn Coal pref_ _50 70
Emerson Bran'm cl B-• 100
Emporium Capwell___* 30
Fashion Pk Assoc pf100 120
Federa Min & Sm p1100 100
Fourth Nat'l Investors* 4,800
Fuller Co 2nd pref____*
Gamewell Co rts 
Gen Cable pref._ __100
General Cigar pref_ _100
Gen Gas & Elec cl B 5
Gen Italian Edison__
Gen Motors pref wi (5)*
Deb (6) 100

Gen Printing Ink *
Gen Realty & Utile-.
Fret 

Gen Steel Castings pref.
Gold Dust pref •
Goth S Hos plea war100
Grand Stores pref__100
Hackensack Water rits*
Helme (G. W.) pref _100
Hercules Powder *
Pref 100

Internet Carriers Ltd_-*
Internet Nickel pref 100
Inter Dept St pref_ _100
Kresge Dept Stores_

Fret 100
Kuppenheimer & Co_5
Laclede Gas 100
Fret 100

Lehman Corp 
Liggett & Myers pf._100
Mackay Cos pref_ _ _100
Mallinson Co pref __100
Maracaibo Oil 
Marshall Field & Co_ -5
Mengel Co pref_ ___100
Metro Goldw Plc pf_27
Mexican Petroleum 100
Mid St Prod 1st pf_100
Nat Biscuit pref___-100
Neisner Bros 
N Y Investors •
Nor Amer Aviation__ _5
Omnibus Corp pref_100
Oppenheim Collins *
Outlet Co 
Penn Coal & Coke_ -_50
Park & Tilford 5
Peoples Drug Stores_ -•
Petroleum Corp of Am 5
Phillips Petroleum rte. -
Pierce-Arrow Co 0_100
Pittsb Steel pref_ _ _100
Pittab Term Coal 01.100
Postal Tel & Cab pf_100
Produe & Refiners Corp

Preferred 50 100
Pub Serv NJ pre' (5)-5 800

Pref (5) w l) • 700
Punta Alegre Sug ctfs 50 100

Vaniurs' Gazette.
Wall Street, Friday Night, June 13 1930.

Railroad and Miscellaneous Stocks.-The review of the
Stock Market is given this week on page 4182.
The following are sales made at the Stock Exchange this

week of shares not represented in our detailed list on the
pages which follow:

STOCKS.
Week Ended June 13.

Sales
for
Week.

Range for Week. Range Since Jan. 1.

Lowest. Highest. Lowest. Highest.

Railroads- Par. Shares $ per share.
Ala & Vicksburg- -_100 20 11656June 7
Buffalo St Susq ars-- 1,300 89 %June 9

Preferred ctfs  330 9134June 12
Canadian Pac new-25 25,000 48 %June 11
Cam Clinch & Ohio--

Ctfs stamped_ ___100 10'10134June 13
Cent RR of N J____100 100265 June 9
Ches & Ohio rights  9,400 19 %June 13
Duluth S & Atl pf_100 100 235June 12
Common  100 100 134June 13

Ill Cent leased line_ _100 40 775/June 11
Bud & Manila pf 100 100 83 June 7
Manhat Elev guar 100 50 56 June 13
Market St Ry 100 300 134June 11
M St P &SSM pf 100 700 50 June 12
NO Tex & Mex_ __ _100 40 120 June 12
N Y Lack & West 100 30 10635June 9
N Y State Rys pf 100 170 151June 13
Pacific Coast 1st pf _100 10 24 June 11
2d pref 100 20 16 June 9

Phila Rap Tr pref-50 20 3334June II
Pitts Ft W & Ch pf_100 130 154 June 11
So Ry M & 0 ctis 100 100 100 June 12
Vicksb Shrev & P 100 20 10030une 7
Preferred  100 10 10051June 7

Wabash RR pf el B_100 200 75.35June 11
Wheel & L E pref-100 100 11035June 7

Indus. & Miscell.
Addressograph Int-- -- 600 34 June 12 34%June 13
Allegheny Steel * 1,000 58 June 13 65 June 9
Amalgam Leather . 400 255June 11 251June 13
Am Beet Sugar p1__100 100 27 June 10 27 June 10
Amer Chain * 11,400 46 June 12 5435June 7
Amer Ice pref 100 400 7934June 13 79 %June 12
Amer News 5 100 77 Juno 7 77 June 7
Am Rolling Mill rights_ 19,800 1-64June 7 1-32June 7
Art Metal Construct-i0 10 25 %June 12 2535June 12
Assoc Dr Gds 1st pf_100 500 90 June 13 92 June 9
Atlas Storm • 20,800 26%June 10 33%June 7
Austin Nichols prior A. 700 25 %June 11 26 June 9
Beech-Nut paek1ng__20 1,500 50 June 12 57 June 7
Itlaw-Knox Co 5 3,200 3555June 13 3835June 7
Brit Emp SU 1st pf _100 50 3234June 7 3234June 7
Celotex Co pref__-i00 200 65 June 11 65 June 11
Certain-Teed Products

1st preferred 100 100 26 June 9 26 June 9 25 Apr 4534 Mar
Colgate-Palm-Peet.._-* 3,500 57 June 13 6034June 7 57 June 6434 May
Colonial Beacon Oil-- -• 2,900 1234June 12 16 June 7 1234 June 2055 Apr
Colo Fuel & Iron 91_100 10 124 June 9 124 June 9 124 June 124 June
Colum G & E pf B 100 iii 98 June 10 98 June 10 91 Jan 9834 May
Comm Cred pref (7)-2 200 23 June 11 23 %June 11 2251 Jan 2531 Apr

1st pref ex-warr 100 10 86 June 12 96 June 12 7735 Jan 94 Apr
Commonw & South pf_. 6,400 102%June 9 104%June 7 99 Feb 104 51 June
Cense! Cigar pf (7)it1 20 87 June 12 88 June 9 7634 Jan 9315 May

Prior pref ex-warr___ 209 74 June 9 74 %June 10 6034 Feb 77 Apr
Cuban Dom Sugar_ _- - 600 1 %June 13 134June 10 1 Ap 235 Jan
Cushman's Sons pf (8) 10105 June 12 105 June 12 105 Jan 120 Apr

110 June 12 110 June 12 110 June 120 Mar
135June 10 151•June 7 134 June 134 May
49 June 10 52 June 13 4435 Feb 5734 Feb
6 June 11 6 June 11 534 June 14 Jan
1 %June 11 135June 11 135 June 315 Jan
1834June 12 1834June 121 1734 Jan 2034 Mar
5554June 9 56 %June 9 53 May 80 Mar
100 June 10 100 June 10 98 Jan 10034 Mar
35 June 12 40 %June 7 35 June 50 Apr

130 84 June 9 8435June 11 80 Jan 86 Feb
16,500 %June 11 %June 7 31 June % June

100 99 June 9 99 June 9 99 June 10934 Apr
50 115 %June 12 116%June 12 112 35 Jan 118 Apr
100 25 June 9 25 June 9 25 May 25 May

1,600 3755June 10 3834June 9 3734 June 4434 Feb
13,300 9351June 13 9534June 7 9334 Jun 9635 June

200 11555June 13 11535June 11 104 ;5 Feb 11534 May
100 37 June 10 37 June 10 37 June 4234 Mar

10,900 13 %June 11 1674June 7 1334 May 1934 Apr
1,400 9234June 10 94 June 7 91 May 100 Apr
700 99 June 9 99 June 9, 99 May 101 Mar
100 10734June 12 10935June 9'100 Jan 10934 June
550 75 June 7 75 June 7 65 Jan 79 May
100 87 %June 13 8735June 13 86 Jan 9034 Mar

4,340 1 %June 9 155June 11 131 Jun 184 June
10 135 June 11 135 June 1112334 Jan 135 Apr
300 75 June 10 7734June 7 75 Jun 85 Jan

70 123 %June 9 123 %June 9 117 Jan 12334 June

10,000 13 June 10 1434June 7 13 June 1934 Mar

400120 June 10 122%June 10 116 Feb 123 Apr

50 77 June 7 77 June 7 7451 May 8234 Mar

4001 854June 9 9 June 9 734 Ap 9 Mar
aol 4555June 12 4534June 12 45 May 62 Jan

501 35 June 13 35 June 13 3234 Feb 35 Apr

320 220 June 9 225 June 9200 Jan 237 Mar

201 98 %June 11 9854June 11 98 Jan 10034 Apr

23,4 78 June 13 85 June 7 78 June 9751 Apr

400 138 %June 12 140 June 12 138 Jan 14234 May

140 8254June 11 83 June 11 8034 Mar 83 June

201 89.35June 9 70 %June 9, 6934 June 80 Jan

700 531June 12 635June 10 534 Jan 1034 Mar

9,3001 41 June 12 4331June 9 41 June 4834 Apr

10 85 June 12 85 June 12 83 Junl 9235 Feb

1,800 25 June 12 26 June 9 2334 JanI 2655 May

30 180 June 10 180 June 10 176 Apr180 June

700, 93%June 12 95%June 111 90 Feb 110 Feb

100'146 June 10 146 June 10 14255 Jan 148 Mar

5001 5055June 10 5134June 7 43 Jan 54 Apr

6,700 23 June 12 27 %June 7 22 Mayj 32 Apr

57,400 8 %June 12 10 %June 71 834 JunO 1476 Apr

100 85 June 13 85 June 13 7334 Mart 85 June

100 4434June 10 44%June 10' 43 Marl 56 Apr

100 70 June 9 70 June 91 53 Jan1 72 May

1,600 8 June 12 9 June 10 8 June1 123.4 Mar

3,900 2134June 12 26 June 7 2034 May1 3534 Apr

003 4534June 12 5134June 9 4534 June 60
15 Apr

57,200 2331June 12 2634June 7 23% 
June, 2731 June

147,400 %June 12 1 June 7 35 June' 1% May

400 7531June 13 76 June 10 6934 Febl 82 Apr

100 973jJune 13 98 %June 9 9734 June 
103 Jan

50 40 June 11 40 June 11 36 Marl 45 Jan

400 97 June 12 100%June 7 97 Jan 103 Jan

116 %June
89 %June
91 %June
49 %June

101%June
265 June
21 %June
2 34 June
1 %June
80%June
83 June
58 % June
155June

5134 June
121 June
108 June
2 June
24 June
16 June
33 34 June
154 %June
100 June
100 %June
100 %June
7535June
110%June

$ per share. S per share.
7 116 May
9 77 Feb
9 84 Apr
7 48% June

13 96 Jan
9 265 May
11 1934 June
12 2% Feb
13 155 May
9 71% Jan
7 75 Feb
13 5131 Jan
11 13i Jan
7 50 Mar
10 120 Mar
12 10635 June
7 1% June
11 1734 Jan
9 15 Feb
11 3334 June
10 151 Jan
12 90 Jan
7 95 Jan
7 98 Apr
11 75 Jan
7 110 Jan 11034 June

$ per share.
120 Apr
8954 May
9134 June
5234 May

10151 June
315 Feb
21% June
3 Feb
3 Jan
80% June
83 June
6834 Apr
3 Feb
5535 Mar
129 Apr
111 Mar
3% Feb
2934 Mar
1934 Mar
3635 Apr
155 May
13551 Mar
WO% June

y, June
86 Jan

34 June 9
9751June 10
9731June 7
1.35June 9

34 June 9
98 June 7
9731June 7
1%June 9

34 Jun
57 May
2% May
25 May
46 June
7931 Jun
70 May
1-64 May
24% Jan
85 Feb
26% Jun
2535 June
50 June
3431 May
2234 Jan
60 May

31 Jan
9234 Jan
9734 Jun
135 June

3434 June
72 Apr
3% Mar
45 Mar
69% Apr
8735 Jan
80% Mar
2 Feb
28% Feb
9534 Apr
37 May
30 May
7035 Jan
4135 Apr
41 Apr
84% Apr

40 Mar
9835 May
97% June
135 June

STOCKS.
Week Ended June 14.

Sales
for
Week.

Range for Week. Range Since Jan. 1.

Lowest. Highest. Lowest. Highest.

Ind. & MIsc.(Conc.)Par
Rand Mines 
Revere Copper & Brass-

Preferred 100
Reynolds Metal 
Shell Tramp & Trad _ £2
Skelly 011 pref 100
Sloss-Sheff St & Ir_ -100

Preferred 100
Southern Dairies el A.*
Speer & Co •

Preferred 100
Stand Gas&Elec pf (6).•

Preferred (7) •
Stand 011 of Kansas_25
So Porto Rico Sug p1100
Thermold Co •
Third Nat Invts 
Thompson Products - -*
Thompson-Starrett _ - -5

Preferred 
Tobac Prod div etfs A10
Div ctfs B 

Div ctls C 
United Business Pub__ -
United Cig Stores new.*
United Dyewood___100
United Piece Dye Wks-

Preferred 100
US Distributing pf_100
Vadsco Sales pref 100
Van Raalte 1st pref_100
Va El & Pow pf (6)_100
Va Ir Coal & Coke 100
Walgreen Co pref _ _ _100
Webster Elsenl'r pf_100
Wilcox-Rich B ctfs_ - --
Wrigley Co  

* No par value.

Shares.
100

$ per share.
3651June 9

Per share.
3631June 9

so isowune 13 10055June 9
5,600 27 June 12 3135June 9
290 45 June 7 4551June 13

3,700 9334June 13 96 June 7
100 26 June 9 26 June 9
270 61 June 9 65 June 9
100 25 June 10 25 June 10
310 755June 12 7 %June 9
100 7834June 10 7831June 10

1,400100 June 10 100%June 12
400 11135June 12 11336June 11

15,300 3455June 12 39 June 7
70 108 June 10 108 June 10

27,100 2034June 10 233iJune 10
1,000 31 June 12 37 June 7
7,500. 2334June 13 28 %June 7
8,500' 1134June 10 14 June 7
1,100 4235June 12 4335June 9
600 551June 12 634June 9
300 554June 12 5 %June 12
100 554June 12 534June 12
50 2134June 12 22 %June 12
100 8 June 9 8 June 9
50 7 June 11 7 June 11

300 101 %June 12
100 70 June 9
700 50 June 9
10 50 June 10
60 104 June 10
200 13 %June 9
300,10050une 12
110 65 June 9
300 22 %June 11

8,300' 7035June 10

10135June 12
70 June 9
53%June 9
50 June 10
104 June 10
1335June 9
101 June 10
70 June 9
2335June 7
73 June 7

Per share.$ Per share.
33 34 Feb 3755 Jan

100 Ap 104 Mar
27 May 3434 Apr
4234 Feb 4834 Apr
9334 Jun 9934 June
26 June 5634 Mar
54 Jun 82 Mar
1834 Jan 27 Mar
6 Jan 1035 Feb
71 Jan 81 May
00 May 10034 Arne
1035 May 11355 June
3434 June 49 Apr
08 Jun 121 Jan
2035 Jun 2635 May
31 June 4634 Apr
2334 Jun 3955 Apr
11 Mar 1835 Mar
40 Jan 4955 Mar
234 Apr 635 Jan
334 Jan 635 Jan
251 Jan 6 June
2154 June 30 Jan
8 June 835 June
534 Jan 11 Feb

97 Jan 114
70 Apr 95
50 Jun 69%
48 May 5435
0034 Jan 10534
12 Jan 1434
97 Jan 103
5131 Jan 70
22 May 2634
6776 Apr 7334

Mar
Jan
Apr
Jan
May
May
Mar
May
June
June

New York City Realty and Surety Companies.
(All prices dollars per Vlore.)

Par
Bond & Mtge Guar 20
Home Title Insurance _25
Lawyers Mortgage 20

Bid I Ask
103 106
57 64
50 52

SI Bid Ask
1Lawyers Title & Guar_ _ _100 266 276
(Westchesterei: esticihtrestivf &T100 ?„2,8 ?2,2

Quotations for U. S. Treas. Ctfs. of Indebtedness, &c.

Jam. lat.
Maturity. Rate. Bid. asked. Maturity. Rate. Bid. asked.

Sent 15 1930_ 334% 1005n 10010e Sept 151930-32 334% 1001,st 10012n

Dec. 15 1930._ 34% 1001511 10012n Mar. 15 1930-32 334% 10011u 100111,

June 27 1931- 234% 1002n 10013, Dee. 181930-32 334% 100110 100221,

United States Liberty Loan Bonds and Treasury

Certificates on the New York Stock Exchange.-

Daily Record of U. S. Bond Prices. June 7. June 9. June 10 June 11 June 12 June 13

First Liberty Lean High
834% bends of.1923-47- Low-
(First 314)  Close

Total sales its 81.000 units_
Converted 4% bonds of (High
1932-47 (First 45) 

Total sales its $1.000 units_ .
Converted 434% bond/1111h

of 1932-47 (First 43(e) L ow-
Close

Total sales in $1.000 units_19
434%Second converted % 111111-3

bondsot 1032-47 
{

Total sales in $.1.0015 WAS-
Fourth Liberty Lean {High
434% bonds of l933-38  {LOW-
(Fourth 4348)   Close
Tota4 sales in $1.000 "I"-

Treasury { Hlg-I1
st Hs, 1947-52  Lon_

Close
Total sales in $1.000 units-

(High
45, 1944-1954 {Low_

[Close
TOM Wet s. $l,000 units ___

(High
39(e. 1940-1956 (Low_

(Chase
Total sales in 51.000 units_

ililg-h
334s. 1943-1947  Low_

owe
Total sales in $1,000 units-

(High354s. 
1940-1943  w.

(Close

10000
100200
10027,1

15
----

---
102
1010. 0
10125n

----

-_-T -
102.5n
10200
10200

24
11222.2
1120, 0
1122833

5
----
--__
---
----
---
----
----
----
____
----
____
----

----
----
----

100143
100243
10021,2

72
----

- 
_ __

102
101,00
102

29

----

-----
1021,12
10200
102.43

66
1134i,
113
113.0

203
108.70
108,00
108,43

1
--
----
----
--

10112
n 
,,

101"
10113n

7
--__
----
----

1001.0
100000
10022n

31
----

_- 
__

102
101.033
101.°32

21
----

-----102 0.,3
10203
1021.0

213
113,,,
113
113.0

101
108113
108,4
108"3

30
10612,
106.31
106°0

141
10112,
10112,
1011.3

101
10111,
10112,
101u,

100,.32
100,40
10022,1

43
----

-- 
__

102
101+032
101Wn

3

----

---- -102.582
102"0
102"32

233
113.0
113.32
113.33

6
----
----
----
____
____
----
----
__
...-_-_
_ _

10-112,,
1011,32
10118

100,00
100"0
10021s,

14
----

---
102
101.00
1018732

12

----

-----102ou
10200
10200

161
113.0
113,A
11320

9
108,70
10800
108243

10
10611n

1061.0
10

101221,
1010 0
 101300
 11

----

10000
100"ss
10022,2

80
----

__ _-
102
102
102

51)

----

-- -102-5i.,
102"33
102"0

933
11320
113
113

7
108"ss
10803s
108,10

2
----

--

1017,-,
101"ss
101"0

8

----

Note.-The above table includes only sales of coupon
bonds. Transactions in registered bonds were:

ist 4 sis_  101,h, to101",.
6 4th 4%s_ _  1021432 to 102151*

Foreign Exchange.-
To-day's (Friday's) actual rates for sterling exchange were 4.85 21-32 @

4.85 13-16 for checks and 4.85 29-32©4.85 31-32 for cables. Commercial
on banks, sight, 4.85 13-32(4)4.85 ; sixty days, 4.8336@4.83 7-16; ninety
days, 4.82 7-16@4.8236. and documents for payment, 4.823464.83 7-16.
Cotton for payment, 4.85. and grain for payment, 4.85.
To-day's (Friday's) actual rates for Paris bankers' francs were 3.92 9-32(31

3.9236 for short. Amsterdam bankers' guilders were 40.2034 (0)40.21 for
short.

Exchange for Paris on London, 123.81; week's range, 123.89 francs high
and 123.71 francs low.
The week's range for exchange rates follows:
Sterling, Actual-

High for the week 
Low for the week 

Paris Bankers' Francs-
High for the week  3.9234
Low for the week  3.92 1-16 3.92 3-16

Germany Bankers Marks-High for the week 23.8576 23.8634
Low for the week 23.8334 23.8576

Amsterdam Bankers' Guilders-
High for the week 40.21 40.2236
Low for the week 40.18 40.1934

Checks.
4.85 13-16
4.85.%

Cables.
4.85 31-32
4.85 11-16

3.92 27-32
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Report of Stock Sales New York Stock Exchange
DAILY, WEEKLY AND YEARLY

Occupying Altogether Eight Pages-Page One

For sales during the week of stocks not recorded here. see preceding page.

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT, Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE.

riin all A Isis
Range Since Jan. I.

On basis of 100-share lots

enn all Altil
Range for Previous

Year 1929.Saturday.
June 7.

Monday .
June 9.

Tuesday.
June 10.

Wednesday.
June 11.

Thursday.
June 12.

Friday.
June 13. Lowest. Highest. Lowest.

--
$ Per share $
19518 Mar
99 May
161 Nov
10514 Nov
75 June
55 Oct9038

p10314 Oct115
85 Apr
7 Nov15
44 Nov
40 Oct
7612 Nov
412 Oct

185 Dec
160 Nov
4 Nov
34 Nov
15 Dec
3634 Dec
7 Nov
1712 Nov
18 Nov
2812 Nov
75 Nov
134 Apr

101 Nov
100 Nov
9478 Nov
8614 Dec
6512 Oct
64 Apr
45 Nov
14112 Oct
12014 June
49 Oct
4112 Nov
554 Nov
52 Nov
8514 Nov
8512 Nov
18 Nov
70 Nov
612 Dec
55 Feb
370 Nov
3412May
116 Nov
70 Nov

15 Oct6838
25 Nov

7 6114 Dec
60 Oct10S78
63 Nov
65 Nov10214

4 110 Oct15434
24 Oct5712
1412 Nov

5 114 Nov
7 35 May

51 Dec
2718 Nov
9378 Nov

6 46 Nov
6 105 Nov

7538 Oct
173 Nov
1 Oct

180 Nov
110 Nov
100 May

3 155 Oct

804 Jan
11458 Jan
8 Nov
112 Dec

8 I Oct
1412 Dec

191 Jan
82 Nov
7518 Nov
75 Nov

9 44 Dec
7212 Mar
17 Dec
140 Nov
94 Nov
90 Nov
90 Nov

6 10112May
4112 Apr

6 434 May
5 494 Oct

101 Nov
2 87 Nov

50 Nov
84 Oct94
94 Dec

7 1614 June
105 Nov
109 Nov
93 June
115 Nov181
812 Nov39

2014 Dec
3 75 Dec100

200 Nov29758
80 Nov8512

1 40 Nov8138
8 82 Nov10478

10 Oct54
1458 Nov
15 Oct

19 3712 Nov

9 344 Dec
8 69 Nov

Highest.
--

vir share
29858 Aug
10474 Dec
20912 July
1454 Sept
gl Dec

Sept
Sept

145 July
Dec

65 Sept
814 Feb
9258 Feb
441s Jan
26978 Feb
27934 Sept
1934 Feb
2534 Feb
43 Feb
664 Feb
2378 Feb
6358 Jan
444 Aug
684 Aug
10812 Se1)1
145 Feb

14312 Bent
109 Oct
10314 Nov
135 July
80 Jan
7212 Mar
704 Jan
226 July
16934 Sept
7734 Feb
9312 Sept
6614 July
634 July
12814 July
12214 July
59 Feb
103 Jan
1112 Apr
7334 Dee

600 Oct
5838 Jan
15312 July
8018 Feb

Feb
59 Jan
8014 Jan

July
7012 Jan

Feb
Sent
Jan

3912 Jan
334 Jan

6112 Sept
66 Jan
6534 July
10712 Apr
1013* July
149 Oct
8658 Jan
240 Aug
358 Jan

25612 Aug
19238 Aug
110 Dec
379 Jan

13212 Oct
13434 Aug
32 Feb
978 Feb
1414 Mar
4812 Feb
290 Sept
8714 May
11878 July
1144 July
43 Feb
110 Aug
35 July
280 Aug
101 Mar
97 Jan
14834 Jan
14734 Sept
50 Sept
6034 Sept
7414 Sept
1334 Aug
9612 Feb

1534 Feb
Apr

2134 Mar
4138 Oct
15712 Sept
16218 Sept
100 Dec

May
Feu

MN Jan
Jan
Aug
Sept
Jan
Jan
kw)

5312 Feb
41% Mar
6734 July

5712 Aug
MN Jan

$ per share
22112 22314
1061s 10618
1674 168
110 11034
.8214 83
7614 7634
113 113
9634 97
•1314 14
.6014 64
68 684
•9212 9312
19 2012
199 200
205 21012
.6,4 7
.614 7
.1814 21
*3712 41
1212 13
44 454
1818 1818
30 3018
78 79

•13514 141

•10912 111
*105 108
*98 101
*7712 82
*77 78
•63 68
.60 6112
16912 17112
12014 122
6658 6714
4134 4278
.6314 64
*57 59
87 8712
.83 86
334 36.98 97

.378 6
*604 _
*460 EiE
47 471
128 128
•7514 771

2858 2912
.25 28
.7018 73
.71 7514
•68 694
72 7238
1344 135
3012 3012
23 23
.14 14
.23 28
5512 5512
474 4812

•1064 107
80 804
13014 13114
*81 831
120 120

*78 1
16912 17014
11214 11418
*108 1091
.220 240

10912 llOIz
•1204 123
12 12
*214 212
*1 178
•17 201z
.236 239

8512 851
8014 8038
*7718 82
15 15
7512 753
*15 20

.130 140
4,9912 9934
.9534 9734
.95 101
116 116
.48 50
.49 54
.40 5218
107 107
*99 9914

68 68
.86 91
8 8

*17 20
11812 119
10518 10578
984 9814
130 130
•10 11
16 16

.67 70
222 22478
*8618 87
4434 45
.78 83
2678 27s
.26 30
.22121 25
, 4618 46s

*3012 31
81 81

$ Per share
218,8 22138
106 106
167 167
109 111
8214 8214
7412 76
113 113
.92 96
.1314 14
.60 64
674 684
9212 9212
1818 19
197 199
205 206
618 618
614 614

*1814 21
39 39
12 13
42 44
17 1812
27 30
76 78

*138 141

10512 10712
10734 10734
10012 1001
.77 771
.77 78
.63 68
(I018 6014
16714 16914
1194 1204
6634 6634
4114 4214
64 64
*57 59
86 87
*83 86
3458 3512
96 96
*34 6
*51 ____
*____ 535
46 47
125 127,8
.76 771

27 29
.25 28
*704 701
.71 721
.68 6958
7114 714
136 136
2938 2938
23 23
138 14

*23 28
.56 5812
414 4712
106 1064
75 7818
12834 130
.81 83
120 120
•78 1

16534 170
112 112's.
109 1094
214 222

10838 110
12012 12012
11 12
214 24
*1 178
17 17
23212 236
*8512 881
7712 8038
754 771g
15 15
7414 755

.15 20
.130 145
*9912 100
.9534 973
.95 101
11118 11312
•49 50
.49 54
•40 521
104 106
9834 99

65 68
*86 01
712 778

.17 20
117 11812
105 10558
984 984
130 130
714 10
1538 17

.67 70
22012 223
8618 8618
41 4412
8014 8014
2434 27
*24 30
2218 2212
4334 45

304 3O2
*8012 81

$ per share
21512 21912
10578 10618
163 166
10838 10912
83 83
74 75
11212 11212 *113
9112 9112
13 1318
64 65
67,8 6978
9118 9118
1614 18

19514 197
2054 208 a183
6 618
6 618

.1814 21
38 38
1158 1318
41 44
1634 18
2718 2812
7612 7834

*140 141

10538 10713
106 108
*9812 101
.71 7678
77 77
*63 68
25912 5912
16614 169
120 121
6318 6512
4038 4214
6258 6334
•57 5834
8612 87
84 8412
3438 3478
9612 9612
.34 6
*51
•440 535
4612 463
12512 126
7518 76

264 2834
•25 27
7018 701
*7018 73
.68 69
7114 72
133 134
2918 2912
*21 2312
.138 112
.20 28
5812 584
4238 4478
1044 10538
76 8018
128 12814
.82 8312
120 120

*34 1
16512 16978
11012 l101z
10912 1091
209 219

10812 11012
•121 123

1078 11
21. 214

•1. 178
•15 17
231 233
.8512 8812
7658 7814
76 7614
.14 15
74 7478
*15 20
131 131
9912 100
*954 973
•92 95
111 ll2lz
.49 50
.49 54
.40 521
10414 1041
9812 984

64 70
.86 9()
712 712

.15 20
117 11812
105 108
9858 9858

.120 140
734 838
15 15
7() 70
22018 222
.8638 87
41 42
.78 83
244 254
.24 30
22 2218
4234 4338

30 31
8012 81

3 per share
21612 219
10578 10638
164 164 x160
10812 111
*8212 83
7412 75'a

116 *10914
*91 100
1338 1338

.60 64
67 6712
.91 92
17 18
196 19812

18512
54 614
512 6

*1814 20
3734 3734
114 1278
404 4234
16,8 1738
2512 28
7514 77
140 140

10558 1054
*105 107
*99 100
75 75
*77 78
.63 68
5914 60
16534 16534
11958 12114
64 6412
40 4158
6358 6334
•57 5834
86 8734
8318 8314
3434 3718
9578 9578
.37s 414

 .52 57
*____ 535
4534 46
123 1244
7578 7578

2614 2858
25 25
•7018 73
7018 7018
.68 6878
7114 7114
134 134
2918 2912

.21 2312
138 138

.20 30
59 5912
4134 4512
10458 105
76 754
12614 12978
.82 8312
*120 12034

34 34
164 170
110 1101
*10914 11034
206 225

1084 11112
121 121
11 11
2 2
*1 178
•15 17
23012 232
8512 8534
78 80
754 76
13 13
74 7518
•14 18
.130 145
9912 9928
9734 973
.92 95
111 11212
*49 50
.49 54
*40 524
104,2 105
984 984

24 , 6812
.86 , 90
712 74

•15 20
117 11812
107 109
9818 9814

*120 130
812 912
15 153*
70 70
219 222
8614 86,4
40 4312
75 75
2414 2658
.24 30
2112 2112
4258 43

304 204
.79 81

3 per share
216 21934
106 106

160 .160
107 108
*8212 83
74 74

11212
*01 05
.13 1338
GI 61
64 68
92 92
1634 174
195 19678
17912 18258
54 538
538 6

*15 20
36 38
1118 1214
40 43
1512 1738
2538 2638
75 7612
13512 13818

10538 10634
106 106
*99 10012
*65 7712
*77 78
*63 68
5912 5912
16414 16512
11538 1194
6312 64
39 40
63 634
.57 583
8612 87
8318 8318
3414 35's
•96 97
.378 41
•5214_
•__ 5-60
4518 45's
12212 123's
.75 751

2418 27
*2214 25
•7018 73
6918 704
•68 6878
7114 7114
134 136
2718 2912

.21 23
114 114

*20 28
58 58
41 4314
1044 1051
7312 73'l
126 126
82 82
119 120

34 3
16312 168
10814 109's

.10914 110
205 214

10758 10878
1204 12058
11 1178
2 2
.1 112
*15 17
229 23034
.8512 881
76 781
744 75'l
*10 16
734 747
*10 20

.130 137
0912 091
974 973
03 03
111 112
.49 50
49 49
*41 524
105 105
9812 9834

.65 66
•85 00
714 712

*17 20
11614 118
107 107
9818 9818

.120 140
812 812

*1512 1614
*6514 70
21834 22018
86 86
3812 4018
*77 82
2338 25
*23 28
.2114 24
.4234 461

29 29
*79 SI

3 per share
216 218
106 10612

164
10534 10812
83 83
*73 74
11212 11212
.90 100
1318 1338
*60 64
65 6778
9118 OIls
17 19
19614 198
180 182
*5 61z
514 534

*14 20  
3534 3534
1112 12
4178 4178
15 17
2515 2634
75 7614

•133 138

10612 107
107 107
1004 10014
.65 7712
*77 78
.63 68  
.59 60l4
167 167
11558 117
62 62l3
3834 40
26114 6112
•57 5834  
87 88
83 8412
35 35
x95523 9558
•378 414  
.5214 

-.- 
_

'_- _ ..500
46 46
12212 12312
•75 7514
26 27
*2214 25
.7018 73
•6918 7018
.68 6878  
x7038 7138
133 136
2714 28
.21 23
.114 138
*20 28  
.58 5812
4258 4458

.103 105
7312 7538

212514 l25's.
.82 8312
*11912 120

.34 1
165 16734
108 108
109 109

2207 216

10714 11078
11934 11934
11 11
2 2
*1 112  
.15 17
228 228
.8512 884
7612 7712
75 7512
13 13
7434 7538
15 15

.130 137
*9912 100
9778 9778
*90 101
111 111
.49 50  
*49 51
*41 5218  
10412 10412
0834 9834

*64 65
*8434 90  
7 71

.16 19
11378 11612
10634 10712
•98 9838
*120 140
*812 912
1534 1534
*6514 70
220 22014
86 8614
39 40

' 7712 7712
2414 26
.23 28  
.21 2434
*4312 4618

2814 2814
*79 gl

Shares
12,700 Atch
3,000
1,800 Atlantic

13,500
1,000
3,400

50
300
800
500

16,400
1,500
4,500
12,800
9,500
2,000
3,100

900
15,000
15.300
25,800
29,400
7,800
300

7,000
500
300
100
20

1,700
3,100
8,100
2,200

30,800
2,400

5,400
4,900
6,800
700 

2,200
4,900
120

16,700
50
20

2,200

3,400
2.700
4,200
300
700

180
44,100
3,400
2,500
2.200
100
320

1,300
33,400
3.200
1,300
470

16,100
400

2,400
1,100

200
3.400
120

8,900
4,300
400

39,300
100
200
150
400
100

8,600

100

3,200
1,400

3,000

5.500

11,200
9,000
1,500
200

3,000
1,200
1,200
5,600
1,100
7,900
300

30,600

1.000
1,200

1.300
ann

Railroads Par
Topeka & Santa Fe__100

Preferred 100
Coast Line RR 100

Baltimore dr Ohio 100
Preferred 100

Bangor & Aroostook 50
Preferred 100

Boston & Maine 100
Brooklyn & Queens Tr_No par

Preferred No pa
Bklyn-Manh Tran v t o_No pa

Preferred v t c No pa
Brunswick Term & By Seo.lOO
Canadian Pacific 100
Chesapeake & Ohio 100
Chicago & Alton 100

Preferred 100
Chic & East Illinois RR 100

Preferred 100
Chicago Great Western_ -100

Preferred 100
Chicago Milw St Paul & Pao__

Preferred new 
Chicago & North Western_100

Preferred 100

ChIcago Rock Isl & Pacific_100
7% preferred 100
6% preferred 100

Colorado & Southern 100
First preferred 100
Second preferred 100

Consol RR of Cuba pret_100
Delaware & Hudson 100
Delaware Lack & Western_100
Deny. & Rio Or West pref_100
Erie 100

First Preferred 100
Second preferred 100

Great Northern preferred 100
Fret certificates 100

Gulf Mobile &Northern_100
Preferred 100

Havana Electrio Ry___No par
Preferred 100

  Hocking Valley 100
Hudson & Manhattan 100
Illinois Central 100
RR Sec Stock certificates_ --

Interboro Rapid Tran v 3(3_100
Int Rya of Cent America  10

Preferred 100
Kansas City Southern 100

Preferred 10
Lehigh Valley 90
Louisville &Nashville 100
Manhat Elev modified guar 100
Market St By prior pref_ _100
Minneapolis & St. Louls_100
Minn St Paul & SS Marle_100

Leased lines 100
Mo-Kan-Texas RR____No pa
Preferred 100

Missouri Pacific 100
Preferred 100

Morris & Essex 50
Nash Chatt & St Louis__ _100
Nat Rya of Mexico 2d pref _100
New York Central 100
NY Chic & St Louis Co 100

Preferred 100
N Y & Harlem 50
N Y N H & Hartford 100

Preferred 
NY Ontario & Western___100
N Y Railways pref____No pa
NY State Rys 100
Norfolk Southern 100
Norfolk & Western 100

Preferred 100
Northern Pacific 100

Certificates 100
Pacific Coast 100
Pennsylvania 60
Peoria di Eastern 100
Pere Marquette 100

Prior preferred 100
Preferred 100

Pittsburgh & West Va 100
Reading 50

First preferred 50
Second preferred 50

Rutland RR pref 100
St Louis-San Franclsco 100

let pref paid 100

St. Louis Southwestern 100
Preferred 100

Seaboard Air Line 100
Preferred 100

Southern Pacific Co 100
Southern Railway 100

Preferred 100
Texas dr Pacific 100
Third Avenue 10
Twin City Rapid Transit 100

Preferred 100
Union Pacific 100

Preferred 100
Wabash 100
Preferred A 100

Western Maryland 100
Second preferred 100

Western Pacific 100
Preferred 100

Industrial & Miscellaneous
Abitibi Pow & Pp No para

Preferred 100

$ per share
21512June 10
10253 Jan 3
160 June 12
10534June 13
781. Feb 10
63 Jan 3
109 Feb 28
9112June 10
10 Jan 11
53 Mow 3
63 Jan 2
8472 Jan 6
1412 Feb 17
18753 Jan 3
17912June 12
414 Jan 8
514June 13
1414 Jan 7
3534June 13
1118June 12
34 Feb 25
15 June 13
2818June 13
75 June 12
13512June 12

10538June 10
106 June 10
x98 June 6
75 June 11
6834 Jan 3
65 Jan 23
49 Jan 2
16112 Jan 3
11538June 12
60 Jan 2
3834June 13
61 May 3
5612May 23
86 June 9
83 June 13
32 Apr 29
94 Jan 14
378May 10
58 May
450 Jan 2
4518June 12
12212June 12
70 Jan 2

2038 Jan 3
25 June 6
6114 Jan 2
6918June 12
6718 Jan 6
70,4 Jan 27
128 Jan 3
2718June 12
17 Jan 16
114June 12
2712May 14
64 Jan 3
41 June 12
103 Jan 3
70 May 5
125 May 5
13134 Jan 29
118 May 8

34 Feb 5
16312June 12
10814June 12
108 May S
180 Jan 6

1053* Jan 20
119 May 3
1058May 5
2 Jan 7
I Juno 4

1634 Jan 8
226 Jan 4
83 Feb 3
76 June 12
7478June 12
7 Jan 3
7218 Jan 8
15 June 13
131 June 10
9434 Jan 31
95 Jan 7
93 June 12
11018May 1
4418 Mar 11
4734 Jan 4
50181%tay 5
101 June 9
92 Jan 2

68 May
85 May
7 June 13
2034May 12
11378June 13
10118May
9712May
117 Jan
714June
15 June 10
6434 Apr 17
215 Jan
8214 Jan 17
3812June 12
75 June 11
2114May
2312May
2014May
4012 Jan

22 Jan 18
647s Jan 17

$ per share
24212 Mar 29
107 May 7
17512 Mar 18
12238 Mar 31
8412May 14
8412Mar 29
11614June 4
112 Feb 8
1578May 22
6612May 29
7838 Mar 18
94 Slay 29
3358 Apr 23
22634 Feb 10
24134 Mar 28
10 Apr 2
1058 Apr 11
28 Mar 26
524 Mar 26
1714 Mar 31
5238May 16
263s Feb 7
4614 Feb 10
8978 Feb 8
14034June 3

12518 Feb 14
11038Mar 20
108 Feb 7
96 Feb 13
78 May 20
75 Apr 23
62 Apr 10
181 Feb 3
153 Feb 8
80 Mar 28
6334 Feb 14
674 Feb 19
6212 Feb 19
102 Mar 29
9914 Feb 21
4612 Feb 17
9814 Mar 10
818 Jan 17
72 Jan 2
625 Star 29
533* Mar 25
13634 Apr 22
77 May 13

3912 Mar 18
324 Jan 16
7334.May
8.54 Mar 29
70 Apr 16
8473 Mar 31
13812 Apr
4012 Mar 18
2512 Feb 13
218 Apr
35 Feb
594 Feb 21
6658 Apr 14
10838 Mar 27
9812 Mar
14512Mar
84 Apr 11
132 Mar 21
14 Jan 11

19234 Feb 14
144 Feb 10
11034May 14
324 Feb

12818 Mar 29
13512Mar 21
1714 Mar 31
418 Jan 16
212 Feb

3312 Feb 14
265 Feb 18
8814May 29
97 Feb 21
9638 Feb 21
1978 Apr
8658 Mar 81
2412 Mar 31
16412 Apr 10
101 Slay 17
99 Apr 15
12134 Feb 11
14112 Feb
53 Feb 21
57 Feb
674 Mar
11878 Mar 27
101 Apr

5 7634May 16
7 9014May 21

1212 Feb 15
28 Fob
127 Feb 10

1 13634 Jan 13
1 101 Mar 20
6 145 Apr 24
9 1512 Mar 20

3112 Jan 29
79 Feb

8 24214 Mar 29
8612 Nlar 29
6738 Apr
8914 Apr

5 36 Mar 29
3 38 Mar 28
6 3012 Mar 29
2 5312 Mar

424 Apr
8612 Apr

• lild and asked prices; no sales on this day. a ao% stoek dIvIdeuel patti, z Ex-dividend. g Ex-rights, a Ex dividend 6: ex-rights.
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HIGH AND LOW SALE PRICES-PER SHARE. NOT PER CENT. Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range Since Jan. 1.

On basis of 100-share lots

PER SHARE
Range for Previous

Year 1929.Saturday.
June 7.

Monday.
June 9.

Tuesday.
/UM 10.

Wednesday.
June 11.

Thursday.
June 12.

Friday.
June 13. Lowest. Highest, Lowest. Highest.

$ Per share
*5412 64
*10812 109

2812 29h
*91 9314
2912 2912
15 15
*28 33

34 34
13912 14458
2634 2734
112 112
6 6
1012 1012
2378 2478
9938 9938
94 9412
*90 9214
29414 30334
12434 125

5814 5834
*3018 334
2714 2812
678 7
3018 3012
87 87
*6514 - - -
811 812

*3713 3734
45 45

*122 124
1758 1834
*75 7914
13718 13934

*14614 147
*5312 55
100 100
*96 97
4134 4212
13 14
*18 20
45 45
78 803*

*11058 11134
9814 100
2312 234
*438 5
*23 26
6058 8058
3638 3718
41 421s
212 212

*2478 2934
5518 58

*100 102
*250 255
39 394

*111 11312
90 90
1 1
9834 10012
106 106
*84 85
8714 8714
2812 30
24 2412

8318 84
6412 6412

_ 15
173 1h

*5214 5412
6858 694
139 139
42 42

*104 104h
log 1022
,Utz 27
4112 42

*11312 114
4712 4812
60 6018

*10734 108
*13 14
22312 22538
1978 2018

249 249
25013 255
*12334 12412
*127 134

11214 113
10558 10712
1054 10534
013 1312
*36 3634
8 8
3714 3714
1018 1014
6.54 6518
5512 5812

*3.5 35
4634 4034

*11014 114
2.5 25

•2314 24
82 82
614 614
312 334

8114 64
*834 9
*14 1912
3614 3733
40 4012

ii424 51
6012 6034
*8014 83
4012 4158
*81 85
*103 104s
*6 8
14014 1454
*54 6

40
•5412 572*'543*
.512 618
*1312 20
54 54
65s 634
254 2534

3107 10814
109 109
1634 1634

.0723* 80
*3 45*
2538 26

$ per hsare
*5412 59
*10812 109
2714 2834
*91 9314
na 294
15 1514
28 28
34 78

13918 14514
25 2612
14 158
538 618
918 10
2258 2414
100 100
9312 94
91 91
288 298
*12414 1254

57 5814
*3013 3112
2514 2738
658 7
2912 304
85 86
86 66
*818 7
35 3634
4412 45
122 122
1812 18
7434 75
1314 13734

*14634 14678
5312 54
9912 100
9514 96
4012 42
1212 1314
*19 20
4058 434
74 7934

11058 11058
9912 9978
2212 2318
*414 41
2218 231
5914 81
35 37
3812 413*
214 2'z
247  247
554 5533

*101 102
240 2551
384 39

*11112 117
90 90

7s 118
9412 10014
10513 106
*84 85
8714 871
27 2878
2112 24ba

634 6478
6513 6512
*8 15
178 18
5312 5312
6812 691
139 139
.42 423*
10412 1041
913 1012
2518 264
4012 411

*11312 114
*47 48
60 6014
10734 10734
13 13

220 2241
1914 20

24012 249
24514 25,5
*12334 1241
12612 12812

n1214 11378
98 10612

*10512 10534
1238 13
3414 36
712 713
37 37
912 10
85 65
5514 5612
35 35
*4414 48
11012 11012
•25 2518
2212 2314
8014 8014
614 614
314 312
63 63
812 834

*14 16
3414 36
3838 40

*46 51
5934 6014
*604 6034
3878 4078
79 8078
10478 10514
*6 8
136 145
•518 6

*....-- 40
*5612 5738
*512 6
*1312 20
*54 5412
852 678
1424 25

*10612 10634
108 108
1634 1634
*73 7934
*3 5
2352 254

$ per share
5412 55

*10812 109
27h 2934
*91 9314
*29 30
*10 15
26 26
34 34

13812 14578
2358 2512
112 158
534 812

*918 11
2214 2312
9913 100
9314 9314
89*3  90
291 296
*12414 12512

56 58's
*304 311
2518 2812
658 658
29 2918
28812 83
266 86
6 81

*3434 36
4414 4414
122 122
184 1772
7438 7438
13314 139

*14838 14678
53 5312
100 10112
9518 9518
40 4112
1258 1312
1818 1618
40 4173
724 79

*11058 11134
100 100
23 2778
4 432

*22 28
59 60
34 348k
3814 411
214 2'

*20 293
554 56'
10214 10214
240 248
3818 3838

*11112 1131
86 86
7$ 1

9334 9912
105 10518
*84 85
8712 8712
2812 29
2118 22

6218 66
x63 64
*---- 15

lh Da
5214 54
6712 69
141) 140
*42 4258
*10412 108

8 81
2512 2512
40 4012
11312 113'i
4612 474
60 6012
10712 1071
1212 1212

21814 22318
1878 1958

240 244h
244 253
312212 12212
12618 12618

11224 11214
9614 10312
10312 10$12
12l 13
3334 35
7 814

*33 42
9h 912
65 65
5478 5638
3312 3412
43 44
110 1104
25 25
223* 2233
278 7814
578 014
314 3.4,

361 62
812 812

•14 1912
3414 36
3734 4018

*48 5012
5912 6112
*6012 6034
384 3958
7618 78
105 105
*8 8
135 140
*54 54

e..-- 40
*5412 5733
4.54 534
*1312 193
z53 5378
818 612
234 2412
1064 10812
108 108
*1638 163
*75 80
*3 5
2318 25

$ per share
52 52

*10812 109
271 29
*91 9314
29 29
11 13
26 27
34 34

13518 145
2358 2578
112 112
514 814

1012 1012
22 2378
*98 9934
94 9458
8958 8958
285 297
*12212 12512

5534 59'z
3018 3018
2414 277
838 612
2858 29
8112 83
*8514 _ - -
*6 -812
*3434 3612
44 4434
121 12114
16 184
7434 743
130 13812
*14638 14678

5414 55
100 100
*9014 96
4138 4314
1234 1334

*17 23
4112 424
72 79
11058 11134
10012 10034
264 2812
*4 4h
2312 2313
59 5978
3358 341
3814 4112
24 24

•_.__ 2984
5512 56
10212 1023
235 24434
3712 3812

*11112 113
86 86
78 1

93 9934
*1.05h 10512
*84 85
874 8712
x27 2928
2114 23

6312 6514
623* 6234
*6 1434
13* 134

52 52h
87 69
139 139
*42 4238
*10412 108

7h 834
2318 2533
40 40i8
113 113
4634 46141
60 6012
10712 1071
1238 12'i

21712 222341
1834 1958

240 246
243s 250
12238 12233

*125 130

*11214 11334
964 1037s
10512 10512
127  127
34 25

8121
•36 42
9 10
6418 65
54.58 57
33 aa
4314 4414
110 114
*24 25
2212 2214
7812 7S1
534 55* 
3is 314

6112 02
ii 8 I

*14 16 I
36 37 I
39 4

*48 50 I
59 5914
*5912 4l
3753 397j
747  76 I
105 105/
*8 8 I
125 145 I
54 51

*--- 40
4.61112 572* 
514 53

*13 19
5212 5234i
eils 6111
23 2434

*105 10914
*10814 109
1612 1633
*75 78
*3 5
2253 2514

$ per share
*51 62
109 109
27 2778
*92 934
29 29
1112 13
25 25
34 34

13318 13938
2318 2458
112 158
54 512
*918 11
2114 2212
9734 9734
934 94
*8958 92
278 290
*1223* 12312

55 57
3078 304
2518 27
6 64
2818 2912
78 7812
•6514 __ -
6 i
30 3373
44 4418

*-__ 122
1514 1612
7338 7412
129 135
14618 14814
5312 5312
100 100
*9014 92
239 4014
1212 124
1678 1778
4012 4012
7112 7612

11058 11034
100 IGO
27 28
4 4
23 23
5814 59
33 3378
3658 39
*214 212
25 25
554 5614

*101 102
225 23012
37 3712

*111 113
*8376 8678

8942 95
105 106
84 8414
8714 8712
274 284
20 2118

8318 65
6234 6234
10 10
lh 134

5178 52
6612 671
139 139
*41h 4211
*103 108
7 9

•24 25
40 403

*112 113
48 46
5818 59
10714 107'g
11 1238

215 218's
184 187
240 242
240 247
12218 1224

*125 12934

*11214 11334
9534 10214

210434 10434
1234 1234

I 35 35
7 7

I *36 40
9 918

.62- 
--

5312 55
3014 3014
434 434
110 110
2213 24
21h 218
78 781
531 54
342 34
62 62
.713 812
14 14
36 36
3718 3814

*45 50
583 59
5914 5914
37 3838
72 74
105 105
6 6

12012 12434
*34 8
*27 40
*523* 584

543 818
*19 193
52 5238
558 618
22 23

*105 1073
*10814 109
1614 16h

I *78 80
*3 5
2234 23s

$ per share
*5214 62
109 109
x2634 28
*92 9314  
29 2978
1112 12
*24 25

5s 34
13512 13978
25 2538
112 14
512 534
*94 11
2112 2212
98 98
9358 9358
*8958 92
28012 291
*12238 123

55 5638
.31 3278
2614 2634
618 614
2912 294
7812 7812
*6514 ..-
*6 -6-38
3334 338
*4414 4412
122 122
1512 1634
7433 743*
13112 13838

•14618 147
*54 65
100 100
9014 92
3934 4012
1213 13
17 17
4058 41
7112 7814

*10878 109121
*9834 994
26 27
414 4h

*22 25
25818 5818
3312 3312
37 39
*24 258
•25 2512
x5318 54

zlOO 100
225 232
3812 37

*111 113  
*823 861

toss 9412
10358 10514
28212 8212
288 8832
2738 2858
2014 22

8358 6512
6214 8214
10 1014
134 114

52 52
6612 6734
1384 139
4114 4114

*103 108
812 812

*24 25
4114 4114
112 114
24512 46s
58 5854
107 10734
12 125*
21418 21834
1814 19

23912 242
245 250
*12214 123
•1254 129

11214 11214
954 99
10434 10434
•1234 1278
*3512 3634
7 7

*36 40
833 9

*62 65
53 544
304 3018
4234 43
110 110
221s 2214
21 2112
*7712 7812
534 573
34 34
62 62
8 8

*13 14
3630 3713
37h 391s

*45 50  
5834 59
*58 5912
3718 3834
724 721$
105 10514
*512 8
12113 130
*3h 5
*25 40  
*5255 56  

518 815
*12 1932  
5014 5214
54 8
2212 2312 
105 105
10814 10814
16 18
*78 80  
*3 5  
231z 2414

Shares
400
100

26,400

800
3.400
1.300

10,300
83,700
5.500
5,200

22,000
500

112,800
1.000
1,800
400

16,400
200

37,900
200

29,800
2,600
3,900
2,000

20
1,300
1,900
2,700
110

19,800
160

237,200
800

1,800
1,300
800

9,700
14,700

600
2,700

209.300

400
2.800
13.200

700
500

3,900
7,800

40.000
800
60

6.500
600

2,300
3.600

5,210040

30,500
1,700
500

1,800
88,400
4,100

37,400
1,700
400

2,000
200

18,000
1,000
400
20

4,900
600

6,700
150

2,500
5,200
900

2.200
138,400
414,200

3,100
46,800
1,100
200

iool
68,70

400
1.600
4,200
1.900
400j

3,900
500

75.700
1,200
3,900
900

2,000
2,600
1,900

11.500
11,700

3,6003
900
100

12,
9,300

2,800
100

48,700
2,500
910
300

31,200
1,000

1.000

2,400
41,600
16,7130
1,510
170
450

45,800

Railroads (Con.) Par
Abraham & tiltrauss_.--No por

Preferred 100
Adams Express No par

Preferred 100
Adams Millis No par
Advance Rumely 100

Preferred 100
Abumada Lead 1
Air Reduction, Inc No par
Air-Way Elea ApplianceNo par
Ajax Rubber, Inc No par
Alaska Juneau Gold Min_10
Albany Pert wrap Pap-No par
Allegbany Corp NO par
Pref A with 630 warr____100
Pref A with $40 Warr----100
Pref A without warr__100

Allied Chemical & Dye-No Par
Preferred 100

Allle<lhalmers Mfg __No par
Alpha Portland CementNo par
Amerada Corp No par
Amer Agricultural Chem-100

Preferred 100
Amer Bank Note 10
Preferred 5'

American Beet Sugar__No par
Amer Bosch Magueto_No par
Am Brake Shoe & F____No par

Preferred 100
Amer Brown Boyer! El_No Par

Preferred 100
American Can 25

Preferred 100
American Car & Frly _No par

Preferred 100
American Chain prof 100
American Chicle No par
Am Comml Alcohol No pa
Amer Encaustic Tiling_No par
Amer European Seirs_No pa
Amer 83 For'n Power  Ne par

Preferred No par
2d preferred NO Par

Am Hawaiian S S Co 10
American Hide & Leather _100

Preferred 100
Amer Home Products_No par
American Ice No par
Amer Internat Corn_  No par
Amer La France & Foemite_10

Preferred 100
American Locomottve_No pat

Preferred 100
Amer Machine & Fdy __No par
Amer Metal Co Ltd___No par

Preferred (6%)  ....ive  90100,
AAmmeerir 

 No par
Am Power te LIght......iVe par

Preferred No per
Preferred A No par
Pref A stamped No par

AM Rad & Stand Saniry No par
American Republice No par

Amer Roiling Mill 25
Amerlean Safety Razor_No par
Amer Seating v t c No par
Amer Ship & Comm_ _No par
Amer Shipbuilding new _No par
Am Smelting 4t Refintng_100

Preferred 100
American Snuff 25

Preferred 100
Amer Solvents & ChemNo per

Preferred No par
Amer Steel Foundries_ _No par

Preferred 100
American Stores No pat
Amer Sugar Refining 100
Preferred 100

Am Sumatra 'rob No par
Amer Tele, & Teleg 100

Rights (expire Aug 1) 
American Tobacco com____50
Common class B 50
Preferred 100

American Type Foundere_100

Preferred 100
Am Wit Wks 81E1......No par

let preferred 
American Woolen 100

Preferred 100
Am Writing Paper ette_No par

Preferred eertifleate 100
Amer Zino, Lead & Smelt-25

Preferred 25
AlleConda Copper Min 50
Anacionde 'Wire & Cable No pus
Anchor Can  N. par

Preferred N. par
Andes Copper Mining-N. par
Archer. Dan'18, Mkrld.A1/43 Par
Armour & Co (Del) pref_100
Armour of Illhioie ewe A__ _25
ewe B 25
Preferred 100

Arnold ComrtableCorp_No par
Artloorn Corp No pat
Assoolated Apparel Ind No par
Alma Dry Goods No par

Associated 011 251
AUG .4 W I IS S Ltae_No par

Preferred 100
At/antic Refining 21j
Atlas Powder No par

Preferred 1003
Atlas Taok No par
Auburn Automoblle No par1
Austin, Nichols No par

Preferred non-voting__--1
Austrian Credit Anstalt 
Al1403alea Corp 

Preferred 
No par

50
Autostr SetRazor A__No par
Aviation Corp No par
Baldwin LOOD Wks  No par

Preferred iooI
Bamberger (L) & Co pref lool
Barker Brothers No par

Preferred iOOi
Barnett Leather No par
Barnsdall Corp class A 25

$ per share
45 Jan 2
104 Jan 11
2318 Jan 20
8514 Feb 4
23 Jan 23
11 June 11
= Jan 4

15 Jan 4
118 Jan 22
21 Jan 13
118 Jan 2
518June 12
84 Jan 21
2114June 12
954 Jan 3
9314June 10
894 Jan 27
2554 Jan 3
121 Jan 2

494 Jan 3
2818 Mar 7
18 Jan 18
514May 5
28 Feb 20
77 Jan 2
61 Feb 3
6 June 10
30 June 12
44 June 11
11814 Jan 14
83$ Jan 16
6012 Jan 3
1174 Jan 2
14014 Jan 27
52 May 8
9514June 4
754 Jan 3
3658 Jan 2
1212June 9
161sJune 10
35 Jan 8
60 May 5

107 Jan 3
95 Mar 12
194 Jan 2
4 June 10
221sMay 16
554 Jan 11
33 June 12
3518 Jan 20
2 Jan 20
244June 9
5318June 13
100 June 12
210 Jan 10
3612June 13
110 Feb 6
65 Jan 23

la Feb 7
77 Jan 2
100 Jan 28
75 Jan 8
80 Jan 6
2612June 10
20 June 12

13218June 10
5. Jan 16
10 June 12
11s Feb 20

4678May 22
8514May 8
13313 Feb a
41 May 3
100h Jan 3
7 June 12
2318June 11
40 June 10
1101$ Jan 7
4512.1une 13
58 June 13
104 Jan 0
11 June 12

21418June 13
1314June 12
197 Jan 8
197 Jan 8
120 Feb 8
120 Jan 22

108 Feb 5
8811 Jan 2
Nil Jan 4
713 Jan 2
1934 Jan 2
8 Jan 20
3913 Jan 17'
8 May 3
56 Jan 6
5218May 6
3011.1uae 13
35 Jan 2
105 Jan 2
214May 6
21 Jane 13
741aMar 14
314 Ian 18
233 Jan 20
55 May 5
63* Feb 8
1312May 15
335sMay 8
28 Jan 4

3212 Feb 27
5834June 12
59 Jan
36h Jae 17
72 June 12
101 Jan 20
6 May

12012June 12
51/June 11
24 Jan 2
58 Jan 10
41  Jan 20
15 Jan 11
37 Jan 2
434 Jan 20
22 June 12
105 June 13
107 Jan 3
18 June 13
7312 Ir. b 11
23 Feb 18
2013 Feb 15

$ per share
66 Apr 21
110 Feb 11
3738 Mar 31
92 Mar 27
32 Mar 31
2314 Jan 24
4114 Jan 29
1118 Mar 28

15638June 2
36 Mar 24
24 Jan 9
918 Jan 7
154 Feb 17
3514 Mar 31
1074 Feb 11
9934 April
9614 Feb 24
343 Apr 17
12614 Apr 1

68 Mar 11
4214 Mar 27
3112June 3
103$ Mar 31
39 Apr 1
9738 Mar 27
6634 Jan 31
12 Jan 16
544 Feb 14
844 Mar 20
128 Feb 13
2134 Apr 25
8011414ay 26
15812 Apr 16
147 June 2
3212 Feb 6
116 Jan 4
101 Mar 28
5114 Apr 3
33 Jan 16
307s Mar 81
5912 Mar 31
10134 Apr 16

11112 Apr 29
100343une 11
334 Mar 19
7 Apr 10
847$ April
8934 Mat 20
414 Mar 27
653a Apr 2
4 Apr 2
38 Feb 14
105 Jan 8
11812 Mar 1
28434 Apr 30
5112 Feb 7
116 Feb 18
95 Mar 27
Vg Mar 31

1194 Apr 1
107 Mar 24
80 Mar 20
8834 Mar 21
$934 Apr 7
37 Mar 25

1004 Feb 17
8732 Apr 26
2013 Feb 18
331MaY 6
5412June 5
7912 Apr 2
141 Apr 8
437s Jan 27
10784 Apr 22
2213 Mar 7
834 Mar 5
6214 Mar 20
116 Feb 25
6512 Apr 16
6974 Mar 26
110 Apr 24
2634 Feb 10
27414 Apr 17
2238 Apr 17
26414May 23
26913May 23
12412May 22
141114 Apr 1

1143s Ape 4
124h Apr23
10051 Apr 15
203  Feb17
444 Feb 18
0 May 29
aisa Feb 27
17% Feb 3
7972 Jan 20
815* Apt 2
5314 Feb 4
alh Apr 21
1151/4 Alb 14
3714. Apr 2
2914 Apr 5
2273Jone 5
818 Mar 20
4hMsr 26
65 June 4
134 Apr 21
204 Apr 28
461*Mar 10
504 Apr /5

51 June 2
8038 Jan 30
6514 Feb 26
1311/4 Apr 7
10434Msr 21
106 Mar 22
812 Mar 5

26334 Apr 1
7 May /4
354 Apr 23
80 Jan 13
1034 NIP6 3
25 Mar 4
58h A 28pr
97  Apr 15
38 Feb 18
118 Jan 21
11012 Feb 4
2034 Mar 6
91 Mar 31
74 April
34 Mar 28

5 Per share
43 Dec
10012 Nov
20 Nov
84 Nov
19 Nov
7 Oct
15 Oct
38 Dec

77 Nov
1818 Dec
1 Dec
414 Nov
5 Oct25
17 Nov
90 Nov
---- ---
---- ---
197 Nov
11813 Nov

3518 Nov
23 Nov
1712 Oct
4 Oct
18 Nov
65 Nov
57 July
54 Dec
27 Nov
4012 Nov
113 Nov
44 Oct
4934 Jan
88 Nov
1334 Nov
75 Nov
11012 Oct
7014 May
27 Nov
20 Oct
1814 Nov
23 Nov
80 Oct

10112 Nov
8614 Oct
1712 Dec
34 Dec
234 Nov
40 Nov
29 Oct
2912 Nov
212 Oct

2712 Nov
90 Nov
11114 Nov
142 Nov
314 Nov
108 Nov
58 Nov
34 Dec

6414 Nov
9214 Oct
70 May
7278 Nov
28 Oct
1213 Nov

60 Nov
44 Nov
17 Dec
38 Oct

- - -_-
-122 Nov
12318 Nov
313 Oct
98 Nov
--- ----

-353-4 Oct
110 June
40 Oct
06 Nov
99 Nov
18 Nov
19314 Jan

160 Mar
160 Oct
11438 Nov
118 Nov

103 Nov
50 NOv
97 Jan
578 Oct
1512 Nov
4 Nov
28 Nov
7 Nov
491  Nov
6714 Dec
48 Dec
25 Oct
96 Nov
30 Oct
1812 Nov
75 Oct
518 Oct
th Nov
5/ Nov
614 Dec
1638 Nov
34 Nov
25 Nov

3412 Dee
3218 Feb
45h Feb
30 Oct
07 Nov
90 NOT
5 NM,

120 Oct

18 Nov
4912 Nov
4 Dec
13 Dec
34 Nov
41 Dec

15 Oct
10912 Nov
9312 Nov

16 Dec
70 Nov
212 Dec
20 Oct

8 Per share
10912 Jan
11212 Oct
34 Nov
96 Jan
354 Jan
104h May
119 May
44 Feb

22338 Oct
484 May
1114 Jan
1014 Jan

Jan
5612 Bent
11811/4 J11117
---- ----
-- --
3543-4 -Aug
125 Apt

754 Sep
23 NOV
4258 Jan
2358 Jan
7334 Jan
157 Oct
6534 June
2012 Jan
7812 Sept
82 Feb
12612 Mar
3414 Jane
104 June
1844 Aug
145 Dec
10812 /an
120 Jan
9518 Oct
8158 Sept
55 May
4734 Feb
9812 Sett
19914 Bert

10812 Feb
103 Feb
42 Apr
10 Jan
0214 Anti
8558 Jan
5312 Aug
9634 Sept
873 Jat
75 Feb
138 July
120 Dee
27934 Oct
8118 Feb
135 Feb
9814 AD
1778 Jan
17534 Sept
105 Feb
80 Feb
8418 Feb
553* Sept
641 Jan

14458 Sep
748 Jan
4178 Mar
7 Feb
.-- --

1.3014 Sept
138 J110
49 July
112 Jan
---- ----

7978 -FebFeb
114 Mar
85 Apr
11434 Jan
111 Feb
60 Jan
31014 Sept

2321i Oct
235 Oct
1214 Jab
181 Set's

112 Apr
199 Sept
/Of Jan
371/4 jan
583$ Jan
184 July
46 Agar
4914 Mar
11114 Mar
140 Mar
8934 alept
80 Oct
164h Oct
0838 Mar
Ws Mat
95 San
184 Jan
/014 Jan
80 Jan
40, Jan
30 Feb
8814 June
70•4 ,I3111

471  Apt
8612 ()et
027s Sept
7778 July
140 Sept
101112i Jan
173* Jul!

524 Sens

Jan.4i1k1 -jan
80 Jan
8612 Aug
457s Aug
50 Jan
20 Aug
8658 Aug
125 Apr
1104 Feb

3334 
Jars

97 Jan
2914 Jan
4918 Map

• Bid and asked prices; no sales on this day. z Ex-d1v. V Ex-right&
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4201

HIGH AND LOW SALE PRICES—PER SHARE. NOT PER CENT. Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE.

PER SHARE
Range Since Jam. 1.

on ba.su of loo_shaniogs.

PER SHARE
Range for Previous

Year 1929., Saturday.
June 7.

Monday.
June 9.

Tuesday.
June 10.

Wednesday.
Junell.

Thursday
June 12.

Friday.
June 13. Lowest. Highest. Lowest. Highest.

$ per share
*59 60
*9812 9934
---- ----
86 se

*107 -
*413 -414
*8312 8414
3724 3.3
4918 5138
92 93

*12934 132
nok 2612

*___- 100
ne 83
*50 51
71 75
*318 334
*15 25
85 8634

3512 3614
*314 312
1973 2014

*28 30
*2 21/4
*434 5
1834 19
83 83

*146 150
*4/34 4112
18 1818
26 26
391/4 391/4

*11312 114
10 1012
121/4 1318
281/4 30
4212 4434
9818 9812
22 22
*96 99
381/4 39
4014 401/4

31105 10534
*11412 1143
234 234
21/4 21/4
20 20
87 921

*11214- 
__

6818 681
*28 35
*112 114
591/4 6014
1753 18
2213 231
6634 687
2414 2413
*2013 23
*37 _

--24612 266's
*130 130's
7214 728
*71/4 81

*---- 65
2/ 301/4

24 25
---- ---

*434 5
415 671
5218 5238
*9 91
42ta 423
90 90
3934 41
65 6815
1912 20
49 49
*2612 273
*2018 201
6414 6612

1550 70
33 333
873 9
3713 371

15401/4 401
*97 98
18318 i847s

52 52
2518 2511
*85 90
60 844
14214 147
77 79

*10812 10913
215s 227i
31 311
3818 3838
*251/4 26
88914 905
3834 39
•8034 85
1014 101
2712 281
1612 17
47 47
131/4 1313
39 39
*33 58
40 40's
7312 741

221/4 231s
324 23'a
12312 12/51
810312 1041

11/4 11
*1534 16
*812 53
26 2613
41/4 41/4

*7812 79
6134 63¼
2118 217
624 631
5 5
25 2513
3058 3112
1031/4 10414
145 145
2013 207
*32 33
8151/4 181
151/4 151

$ per share
59 59
9934 9934
- - -
ii -8112

*107 --__
412 412

*8314 8414
364 30
4534 4912
9012 921/4
1301/4 131
.2034 2612
*-___ 100
*76 83
46 5018
*71 75
*31/4 312
*15 23
8053 8573

35 3534
*314 313
1858 20
28 28
*2 21/4
41/4 434
1813 19
83 83
12834 145
*404 41
1613 1712
241/4 2578
3758 39

*11313 114
10 1012
12 127
271/4 291/4
4014 4212
98 100
2112 2113
*96 99
381/4 40
3913 4013

105 10514
*11412 1143

21/4 284
213 21

'518 l97g
8214 8984

*11214 _
68 181
*28 29

118 118
5934 6038
1712 1734
22 2213
6413 664
24 2412
*2012 23
837 41
21714 255
130 130
69 72
*713 814
*62 65
2714 2973

25 25
---- ----

434 41/4
*56 6713
52 53
0 0
41 421/4
89 90
3012 401/4
6312 641/4
181/4 1938
*48 50
*261/4 2734
20 2012
621/4 85
*50 70
321/4 3332
814 873
37 37
40 40
97 97
181 185

511/4 511/4
24 25%
*85 95
5553 63
138 143
7353 78
10913 10953
2014 221/4
29 3138
3834 3834
*251/4 26
8914 8914
37 3812
*8034 85
*---- 10
2510 2733
1578 1634

*46 4712
13 1314
*3834 3934
"a 58
40 4013
*73 74

2133 2212
211/4 2314
1201/4 12514
10234 10312
1 1
151/4 1534
5 51/4
2578 2634
4 414
77 79
5938 6112
1914 2112
6114 6214
41/4 5
23 2513
29 31
991/4 103

*145 147
201/4 201/4
83034 3173
151/4 151/4
141/4 1534

$ Per share
5312 5312
98 98
- - -
i5 1i
107 107
4 412
831/4 831/4
2381/4 374
4633 481/4
90 93
13034 13173
*18 2612

*____ 100
ne 83
4312 47
*71 75
3 313

*15 24
8014 8414

3418 36
*314 312
18 1913
27 27
2 2
434 41/4
18 19

z8234 83
13734 14512
401/4 4012
16 los
25 2512
3713 3712

1511312 114
973 101/4

21032 1172
2812 2938
40 44
9712 98
2013 2012
96 96
3853 391/4
39 3912

15105 10534
*11412 11434

253 21/4
21/4 21
20 20
82 90%
112 11214
68 6832
*28 30
112 118

50.34 64
1634 1738
21 22
62 6434
231/4 2433
20 201
*37 41
213 237

31129 130
6633 6813

814
60 6134
2513 2812

2434 241/4
---- ----

414 414
4155 67'2
5034 511/4
81/4 81/4
3934 4058

*--- 90
301  3532
6214 6313
171/4 18
49 50
*2614 2613
20 20
811/4 631k
*50 70
311/4 327
ips 81
36 38
38 391
*9612 971
17813 183

511/4 511/4
221/4 261
*85 95
551/4 611/4
138 1463
73 781/4
10934 110
2014 23
227 20
83612 3738
z241/4 241
.8732 90
3518 36
*81 821
*4 9

z25 2714
154 1613
46 48
13 13l1.
38 38
"8 ill

'54/ 50
74 74

21 22
2112 221/4
1201/4 125
103 103
1 1

143* 15
5 5
251/4 26¼
434 41
76 77
581s 62
1834 201
6014 613
414 47
2258 241k
2813 30
9914 10353
145 145
2013 201
3014 31
15 15
131/4 15

$ per share
*5312 60
*98 99
- - -
ii II

*10612 __--
412 413

*8312 8334
3438 3738
4558 4918
8634 9278
13034 1311/4
*15 22
*____ 100
*76 83
4213 46
*71 74
3 3

*15 24
80 8438

341/4 361/4
*314 3,2
18 1934
*27 28
2 2
*412 5
1818 1918
81 82
13434 146
401/4 4018
161/4 161/4
2414 25
3912 3973

*11312 114
97g 1038
1034 1134
29 291/4
3934 4434
971/4 9712
20 20
*96 98
3813 40
381/4 3912

10534 10534
*1141/4 11434

21/4 21/4
3 3
19 20
81 901/4

*11214 
-- 

__
6712 6818
*28 30

l's 118
64 6412
17 1733
21 2213
631/4 6514
2334 2413
*1912 21
*37 41
213 2341/4
130 130
6612 7014
6 7
6134 6134
22 251s

2413 2434
---- ----

41: 41
61 61
5032 52
8 814

4oll 401
•____ 90
32 3514
26114 6314
1753 18s
51 517
2753 271/4
2018 201
61 64

1550 70
31 3234
81/4 87

*35 36
.371/4 39
96 96a
17613 1831_

*52 5212
2314 25
*85 95
5513 611
13814 145
72 78
10914 10914
201s 22
27 28
nva 40
24 25
8914 903
34 3678
8112 8112
*5 9
2.5 271*1
1611 16121
45 45
18 1372
361/4 39 I
"a kil411/4 451/4

*73 74341

2014 2234
21 2224
us 1241/4
10274 10314
1 11

z1434 15's
5 5
2353 267s
4 415
75 76's
581/4 621
2112 221
6018 62
412 43
2212 2434
2758 30s
9858 1031
1451/4 14514
191/4 201k
32 33
15 15
14 15

$ per share
5312 5312
*98 99
- - -
ii iii

•10612 - -
*4 -412
83 8314
34 36
451/4 4712
8514 9078
13053 13178
*15 22
*___. 100
*78 83
421/4 4434
*71 75
*21/4 3
*15 24
7753 82

33 347
*314 312
1813 1872
27 27
*2 218
*418 5
1712 1812
81 81
13514 140
3932 40
16 1618
231/4 24
38 39
11312 1131/4
0 10
11 1112
2812 2912
371/4 40'z
961/4 100
20 20
*96 98
371/4 381/4
3714 381/4

105 105
11434 114t
*253 234
21/4 Ill

*18 19
8033 87

*112 .
--67 6834

*28 30
118 114
60 64
1613 17
201/4 2018
62 5438
2312 23'2
1814 191

.37 41
x202 21934
*12714 1293
651/4 68'2
6 6
62 62
1614 2134

2413 24li
---- ---

41/4 4¼
*58 671
50 501/4
8 8
41 4112
•8814 90
3018 3234
6072 63
1712 18
4978 50

.2612 2712
2014 21
611/4 63
*50 70
30 3112
8 814
34 36
3812 3812
98 98

z173 17713

z51 51
221/4 2372
*87 90
554 59
13714 145

I 7118 7534
10933 110
201/4 2112
261/4 2778

I 3612 3678
I 2418 26

90 91
3118 35
*8112 85
*4 9
241/4 26
1542 16
44 44
1218 13
3812 381.
"8 58
411/4 42
73 741/4

191/4 21
201/4 2118
1174 122
103 103'4
1 1
141/4 1413----
5 5
2312 2434
378 418

z74 741/4
5714 5934
2012 22
59 60
453 478
22 231/4

z2653 2912
98 1011/4
145 14514
16 1812
3234 33
15 15
131/4 1312

$ per share
*5313 60
*98 99
- -
xii; If%
*10612 - -

4 -4-
*81118 821/4
341/4 36
46 4814
8734 908
1301/4 13034
*15 22  
*-- -- 100  
*78 83  
z44 44
.71 75  
3 3

*15 24  
79 8134

3334 3434
*314 312  
1618 181/4

*2512 27
2 2
541/4 434
1734 1812
7834 7834
138 14234
.40 41
*18 20
2434 2578
*38 3813
*11312 114

918 10
114 1134
29 2973
3812 4114
*9612 100
1912 197g
*96 98
371/4 391/4
351/4 351/4
105 105
115 115

212 212
21/4 21/4
18 18
83 861/4

•112 - -
68 61
.28 30  

lls 118
6012 621/4
1632 1634
21 21
63 6412
23 2312
*1814 20
*37 41  
210 224
*12712 12934
67 6812
61/4 61/4

*62 65
18 197

2412 2412
---- ----

41/4 5
.58 671/4
4913 50
718 712
41 41
90 9172
3214 3334
6012 6012
1712 1712
478 48
2758 2758
*2014 21
63 6334
.50 70  
301/4 3158
8 81/4

.33 34
*3814 40
*98 981:
177 18274

51 5114
2214 23
•87 90  
5678 59341
140 14434
72 75
10834 10834
2038 2112
2612 271
3614 3614
*251/4 26
90 91
3374 3478
82 821
*4 9
2513 2834
1512 16
4212 4212
121/4 121/4

z38 38
"8 531  
41 41
747 74sl

2013 22
21 2214
118 12312
10313 1031/4
1 1

- -
434 717g
24 241/4
378 4
73 73
5713 591/4
21 21
60 6034
412 478
2213 2314
281/4 291/4
98 10178

*145 1451/4
18 1012
3253 325s
*15 17
121/4 14

Shares
300
301 

-2:2150
100
700
400

44,200
29.300
71,100
2.200

S.200 

500

92.300

17,700

80,200
5,200
400
300i

8,loolBrockway
170

10.700
400FBrown

6.300
6,800
1.600

10
11,100
15,100
15,500
23,700
1,300
1.1001

40
21,700
2.900

160
40
800
800

1,400
93.700

30
4.400

3,900
5,800
8.800
3.300
10,600
2.600
400

70,500
110

21,700
400
60

53.500

1,900 

1,400
50

7,200
2,900
3,800
250

31.800
7,500
4,900
1.400
190

2,600
17.300

131.900
14,100

600
800
50

21,000

1,400
7,300

i
44.300
25,400

1135.200
1.700

282.700
15,200
1,200

I 410
180

7.500
400
100

171,200
1202.000

700
44.600

I 700

2.500
180

9.800
9,000

356,300
3.700
7.600
3.100
1,000
18,400
24,000
2,200
37,500
22,600
9,000
9,900

81,300
35.000
39,800

50
37,500
1,700
1,600
6,000

Indus. & Mlacel. (Con.) Par
Bayuk Cigars. /no No par1

First preferred 100
Beacon 011 No
Beatrice Creamery 

Preferred 100
Belding Hem'way Co-_No par
Belgian Nat Rya part pref___.i
Bandit Aviation No par1
Best &Co _No par
Bethlehem Steel Corp 100
Betb Steel Corp pf (7%) 100
IBloomlngdale Bros----No part
I Preferred 100
IBlwnenthal&Copref 1001
'Bohn Aluminum & Br__No pan
Bon Am! class A _No pail
Booth Fisheries_—__No pan

1s1 preferred 1001
Borden Co 24

Borg-Warner Corp- - - __,.__iol
Botarry Cons Mills class A SOt
Briggs Manufacturing_No Par131/4
Briggs dr Stn. tton 

'IBritish Empire Steel 100
2d preferred 1

Mot Tr No pa
Preferred 7% 1001

Bklyn Union Gas No par,
Shoe Co No par

Bruns-Balke-Collender-No par
Bucyrus-Erie Co 1

Preferred. 10
Preferred (7) 100

Budd (E G) Mfg ..No pail
Budd Wheel No pa
Bulova Watch No pan
Bullard CO No par
urns Bros new el AoomNo purl
New class B com No parj
Preferred 100

Burroughs Add Mach_No paij
Bush Terminal No par

Debenture 100
Bush Term Bldge prof 100
Butte Or Superior Mining—AO
Butte Copper & Zino 5
Butted* Co 100
Byers & Co (A M) Nova,

Preferred 100
California Packing..—No Par
California Petroleum 25
Callahan Zino-Lead 10
Calumet de Arizona Mining_20
Calumet & Hecla 25
Campbell W dr C Fdry _No par
Canada Dry Ginger Ale No par
Cannon Mills No par
Capital Adminis el A_No par

Preferred A 50
Case Thresh Machine ctis_100

Preferred certificates-100
Caterpillar Tractor---No par
Cavanruigh-Dobbe Ino_No par
Preferred. 100

Celotez Corp No par

Central Aguirre Aso_No par
Central Alloy Steel No Par

Preferred 100
Century Ribbon Mills_No par

Preferred 100
Illerro de Pasco Copper_No par
Certain-Teed Products_No par
City Ice & Fuel No par

Preferred_  100
Checker Cab _No par
Chesapeake Corp No par
Chicago Pnetimat Tool_No par

Preferred_ No par
Chicago Yellow Cab—No par
Chickasha Cotton 011 10
Childs Co No per
Chile Copper 25
Chrysler Corp No par
City Stores New.. No par
Clark Equipment-  No par
Cluett Peabody & Co—No par

Preferred_ — 100
Coca Cola Co No per

Class A - - - ----  No par
Collins & Alkman No par

Preferred non-voting-100
Colorado Fuel & Iron 100
Colombian Carbon vs eNo par
Cohan Gas & Elea No par

Preferred 1001
Columbia Graphophone 
Commercial Credli____No psznl

Class A 5
Preferred 13 25
lst preferred (654 %)----100

Corn Invest Trust No par
Cony met No pal
Warrant& 100

Comm Solvents _No parj
Commonwealthk8ou'rnNo "IConde Nast Publics_ __No Dar
Congoleum-NairnIno_Ne par
Congress agar Ns par
Comiey Thi Foil sapd—Ntr
Consondated Cigar Ne par

Prior preferred 100

Consol Film Indus—No par
Consol Fl/rn Ind pref_No par
Consolidated Gaa(N Y)No per

Preferred No par
Consolidated Tezille No par
Container Corp A vot No par

Class /3 voting No par
Continental Baking Cl ANo par

Class B No pan
Preferred 100

Continental Can Ino_No par
Cont'l Diamond Fibre_No par
Continental Ins 10
Continental hiotors. __No par
Continental Oil No par
Continental Shares--  No par
Corn Products P.efinIng___25

Preferred 100
Coty Inc No par
Cream of Wheat No par
Crex Carpet 100
Croeley Radio Corp- --No Par

$ per share
5312June 10
07 Mar 3
13 Feb 18
8712 Jan 18
10114 Mar 20
4 June 10
80 Jan 3
3273 Jan 18
3113 Jan 8
8514June 12
12214 Jan 13
2114June 6
99 May 12
74 Feb 7
4212June 11
70 Mar 7
3 June 10
20 May 20
6018 Jan 8

327a Jan 2
3 Jan 14

Mar 6
2114 Jan 2
158 Jan 80
413 Mar 10
13 Jan 3
88 Jan 11
131 Jan 6
3933June 12
131/4 Jan 15
2213 Jan 24
3314 Jan 7
10734 Jan 3
81g Jan 3
10s Jan 2
261/4 Jan 17
2974 Jan 16
9612June 12
17 May 5
93 Feb 7
37 May 3
3514June 13

10014 Jan 2
1091s Feb 10
212June 13
212June 9
1613 Jan 17
70 May 5
109 Jan 27
655sMaY 6
28 Jan 22
1 Jan 2
5013May 22
1612May 5
19 Jan 2
5711May 7
23 June 13
1814June 12
31 Jan 2
1921/4 Jan 2
116 Jan 16
54 Jan 2
6 June 11
60 June 10
1614June 12

2312 Feb 19
3034 Jan 2
10514 Feb 7
334 Feb 4
51 Feb 27
4918June 13
718June 13
3934June 10
89 June 9
30%June 10
11012June 13
1712May 5
4778June 13
1634 Feb 1
20 June 4
53 May 5
.51 Apr 30
30 June 12
71/4 Mar 21
33 Jan 20
30 Feb 1
9114 Jan 2
13314 Jan 8

4812 Jan 8
1458 Jan 2
73 Jan 3
3613 Jan 2

128125/ay 5
69 May 5
10414 Jan 31

I 2012June 11
2332 Jan 2
3174 Jan 2
22 Jan 6
7614 Jan 18
3110tine 12
901.1Jillte 6
1011.1tine 7
2418June 12
121/4 Jan 2
4212June 13
121sJune 12
35 May 8
53 Jan 10

3912Jnne 6
67 Jan 22

1512 Jan 3
18 Jan 3
9653 Jan 2
9912 Jan 28
1 Jan 2

12 Jan 2
414 Jan 2
2312June 12
334June 10
73 June 13
5018 Jan 2
1834June 10
58 May 5
414June 10
1913 Feb 4
2618June 12
8713 Jan 3
140 Feb 10
16 June 12
2512 Jan 6
9 Jan 22
1014 Jan 17

$ per share
68 Feb 4
9934 Feb 21
2053 Apr 9
92 Apr 14
107 June 10
632 Jan 17
8512 Mar 19
5732 Apr 7
5614 Apr 25
11014 Apr 1
134 Mar 22
2973 Apr 24
103 Mar 8
90 Apr 7
69 Apr 7
78 Apr 5
5 Mar 26
8314 Jan 3
9033May 29

5012 Mar 27
5 Mar 27
241sMay 24
3512 Apr 4
4 Apr 8
814 Apr 10
221/45lay 19
35 Apr 24
17814 Mar 3
42 Feb 18
8053 Mar 31
811/4 Mar 24
43 Mar 25
115 Apr 15
161/4 Apr 15
1453 Feb 6
43 Mar 31
74 Apr 2
11013 Apr 2
35 Apr 2
100 Feb 19
511/4 Mar 1
4812 Mar 6

110 Mar 15
118 Apr 7
54 Jan 6
414 Feb 20
2933 Feb 24
11232 Apr 2(3
114 Jan 25
7713 Mar 5
29385lay 6
21/4 Feb 3
8971 Jan 9
8338 Jan 7
30 Mar 25
751/4 Mar 10
3414 Mar 18
2834 Apr 4
42 Mar 19
36234 Apr 23
132 Mar 25
7934 Apr 28
1372 Jan 11
75 Jan 18
60 Mar 19

301/4 Mr* 31
35 Apr 16
1101/4 Apr 10
814 Mar 27
6213 Apr 7
6532 Jan 6
1571 Feb 6
49 Feb 4
9834 Feb 11
6772 Mar 27
8212 Mar 29
37 Mar 31
5578 Mar 14
32 Mar 20
3213 Apr 10
671/4June 6
65 Feb 6
43 Apr 11
1314 Apr 25
4412 Apr 21
60 Apr 5
105 Apr 8
19132June 4

53 Mar 21
3534 Feb 13
92 May 24
77 Apr 8
199 Mar 11
87 Apr 10
110 Apr 11
3732 Apr 28
4034 Apr 1
44', Apr 1
28 Apr 29
95 Mar 29
55 Mar 6
87 Mar 28
2314 Mar 5
38 Apr 11
2014 Apr 7
67 Mar 27
1934 Mar 24
6874 Mar 11
1 Mar 24

593: Mar 17
80 Mar 25

273* Mar 11
2814 Jan 10
1361/4 Apr 26
1037aMay 37
2 Jan 27
2212 Feb 24
8,2 Feb 20
5212 Feb 17
7 Feb 17
947  Feb 17
711/4 Mar 31
3732 Apr 21
7738Mar 31
81/4 Feb 19
3012 Apr 24
4034 Apr 1
1111/4 Apr 23
14712May 20
33 Feb 3
351/4 Mar 20
291/4 Mar 5
22 Jan 2

5 Per share
55 Nov
95 Oct
1212 Dec
69 Dec
100 Dec
41/4 Dec
75 Nov
25 Nov
25 Nov
7814 Nov
11653May
2234 Dec
100 Oct
701/4 Dec
37 Nov
70 Oct
3 Dec
18 Dec
53 Oct

28 Nov
213 Dec
81/4 Nov
1733 Dec
113 Dec
31/4 Nov
14 Nov
7114 Dec
99 Nov
36 Oct
1614 Nov
14 Oct
261/4 Oct
10734 Dec
81a Dec
734 Dec
211/4 Nov
25 Nov
88 Nov
2258June
88 Nov
29 Oct
314 Nov

9118 Nov
10534 Nov
438 Dec
2 Oct
1712 Dec
50 Nov
105 Apr
6312 Oct
25 June
1 Oct

7313 Nov
25 Oct
19 Dec
45 Oct
27 Dec
17 Nov
29 Nov
130 Nov
113 Nov
5014 Dec
61/4 Dec
58 Dec
31 Oct

21 Oct4834
2613 Nov
10554 Apr
3 Oct201/4
5014 Dec
5214 Nov
101/4 Dec
3912 Dec
96 Sept10514
18 Oct8034
4218 Nov
211/4 Oct471.
47 Nov
2173 Oct36
25 Dec
4412 Nov
63 Nov
26 Nov
714 Oct27
25 Nov
3413 Dec
9012 Dec
101 Nov

4434 Oct50
10 Nov
65 Dec
271/4 Nov
105 Nov

-991; Nov
161/4 Nov
18 Nov
28 Nov
2033 Nov
70 Oct10534
281/4 Nov

-9- -Dec
2013 Oct63
10 34c
35 Nov
11 Oct351/4
43 Nov

14 Nov
40 Oct9614
63 Nov

10 Oct2532
151/4 Oct3034
9013 Nov
9212 Nov
18 Dec

12 May
31/4 Nov
2514 Oct90
418 Oct
7912 Nov
4012 Oct
2034 Nov
4618 Nov
618 Dec
18 Nov
2612 Dee
70 Nov
137 Nov
18 Dec
24 Nov
15 Dec
15 Dec

5 Per am*
1131/4 Jan
10634 Jan
3273 July
131 Oct
10613 Aug
1734 Apr
8478 Jan
10433 July
12313 Sept
14034 Aug
128 Sept
6178 Apr
111 Jan
118 Jan
13634 Man
891/4 Jan
111/4 Jan
6334 Jay
10012 July

1431/4 May
1512 Feb
6312 Jan
4313 yaw
673 Jan
1313 Jan
7372 Jan
145 Jan
24813 Aug
5112 Sept
5514 Jan
4234 Jan
60 Feb
117 Apr
2272 Oat
1213 Dee
34 Dec
5453 July
127 Jan
39 Jan
10514 Jan
32934 May
8912 Feb

11012 Mar
11812 Feb
1238 Jan
91/4 Jan
41 Jan
19278 Jan
12114 Jan
841/4 AM
3412 Aug
4 Jan

13634 Aug
6173 Mar
4912 Aug
981/4 July
4834 Sept
6513 Oct
3974 Oct
487 Befit
12313 Dec
61 Dec
4218 Feb
10512 Mar
7938 Feb

Jan
591/4 Oct
11212 Jan

Jan
82 Jan
120 Mat
32 July
6234 Jan

Jan
Sept

112 July
Sept

61 Sent
Jan

60 Jan
757s Sept
12712 Mar
135 Jan

Feb
611/4 Oct
721/4 Jan
119 Jan
15413 Aug

Feb
7214 Mar
10312 Pet
781/4 Mal
344 Oct

109 An?
8834 Jan
621/4 Jan
511/4 Beat
28 June

Jan
79 Oct

-6912 Bent
Oct

2434 Oct
93 Jan

Jan
921/4 Feb
112 Feb

Jan
96 Jan

Sept
Apr

18314 Sept
10013 Dec
633 Jan
2312 Jan
1112 Jan

July
151/4 July
100 June
92 Sept
3312 Dec
11014 SeD1
281/4 Jan
371/4 Aug
4573 Dec
12632 Oct
14434
8214 Jan
31 Nov
571/4 Apr
125 Fel.

• Bid and asked Prim no sew on this day., a Ex-Dlvidende 9 Ex-dividend and Ex-rights:
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For sales during the week of stocks not recorded here, see fourth page preceding

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT.

Saturday.
June 7.

Monday.
June 9.

Tuesday.
June 10.

Wednesday. Thursday. Friday.
June 11. June 12. June 13.

Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE.

PER SHARE PER SE Alta
Range Since Jan. 1. Range for Previous

On basis of 100-share lots  Year 1929. 

Lowest. Hilliest. Lowest. Highest.

$ per share
*47 49
•15 16
76 7614

*11112 115
17 17
*312 4

-;"6i8 634
*4812 49
4318 4312

*119 122
*119 120

838 834
1158 11%
7218 7258
331/4 331/4
*21 25
*2212 24

225 225
33 3478

•112 11214
21112 21112
878 878
24 24
8014 8112
3112 3112
1518 1518

•103 10412
*17 20
2311/4 23412
2714 29
12314 12512
*11934 120
*6 81/4
'40 4014

8512 8712
*109 10934
*514 51/4
8318 855s
110 110

6834 6934
*212 312
*31/4 378
*49 50
*11214 116
605s 6134

•10512 106
*101 10212
*4878 49
*22 23
1412 1478

•24 2412
*4 5
•131/4 1412
45 46

*10714 108
*14% 15
*7112 75
9514 9514
934 934
3518 3512
3214 3212
7314 75
*9 91/4
*31 38
*97 98
*2114 22
76 76
561/4 57%
328 312
10 11
13% 1334
46 46
*9812 gg
33% 33%
90 9634
•19 22
4814 5034
4818 4914
*90 91
71/4 712
7434 7434
4 4
1214 12%
9612 9612
98 10014

56 57
*11118 119
2858 2914
18 1918
*53 56
*5012 51
76% 79
*1134 1178
5712 58%
1134 121/4
89 89

*120 123
*10612 109
*4618 48
*90 9212
47 48
12818 12818
*3314 34
131s 131/4
411/4 4313
8912 9078
8118 815s
4214 4414

83 8414
1512 15%
7718 7718
2018 2012
*9634 97
1318 1312
4212 4312
3618 37%
*94 96
79 82
*9934 100
*1212 1312
*75 79

812 834
71/4 8
718 8
29 30
4134 4234

34-5.1-2 16
*3932 4012
40 40

$ per share
46 47
*15 17
75 7578
11114 11114
1612 1912
*3% 4

_
'63s 612
*4834 49
43 43

*115 125
*119 120
8 812
Ills 1178
6614 71%
3212 331/4
*2012 24
*2212 24

218 221
32 3214
11214 11214
208 208
834 878
2212 2314
7934 8114
30 3112

5*101314 -1-52-8
*17 18
22018 23412
2712 28
120 124
11934 11934
*6 8
40 40
82 86
109 109
5 512
7714 8478

*1101/4 11034

6958 69%
*212 312
*314 31/4

'49 50
*11214 116
58 6012
10512 10512
*101 10212
4818 4812
2012 22
1114 13
*24 2412
*4 5
13 1318
4214 4434

*10714 108
14 1478
7078 7112
9514 9514
*9% 10
341/4 3518
301/4 301/4
711/4 731/4

*9 912
*31 38
*97 98
2118 2112
7512 76
43 5678
3 31/4
10 11
12 13
46 46
*96 99
3134 3134
87 9434
19 1918
4512 4934
46 4812
90 90
7 71/4

*71 73
312 4
1134 12
*95 99
9712 101

5212 56
11118 119
2514 281
18 19
5314 5358
49% 601
7412 78
1178 1178
56 5814
1078 117
8812 881
120 123
106 1085s
45% 46
*9078 9212

45 47
12714 12818
3338 331/4

3878 421/4
88 90%
80 821s
381/4 4334

82 84
141/4 16
7678 767s
1934 2012
*9634 97
12 1314
41 4278
351/4 3634
94 94
7714 8018
9934 9934
*1212 1312
*7512 79
8 81/4
618 734
6 7
29 30
4112 4112

l55s 16'4
*391/4 40
40 40

$ per share
*4512 46
15 15
7418 75%
11114 11114
1712 18
31/4 31/4

61/4 612
49 4914
4114 4114

•115 121
120 120
778818
11 1178
6518 67
311/4 32%
•22 2458
221/4 2212

218 220
3218 3218
11214 11214
200 206

812 812
2214 2212
80 8112
2812 3018
*1412 15
*10314 10414
*17 18
22014 23178
2718 2734
11712 122
1191/4 11958
6 6
40 40
80 831s

*10814 10934
5 5

7758 8538
1001/4 11014

6812 711s
*212 31/4
318 318
49 49

*11214 116
5818 581/4
105 105
*101 1021/4
48 49
20 21
11 1114
24 24
*4 5
121/4 13
4012 4514

*1071/4 108
1334 1414
7034 7034
97 97
*934 10
341/4 3412
3018 3012
701/4 71

9 9
31 31
97 97
21 2112
7512 7512
54 5512
3 314
1018 1114
10 10
*45 46
*96 99
30 3138
88 95
1718 171/4
4458 491/4
4618 48
*8914 90
7 7
72 72
312 312
1118 1138

*921/4 99
9712 101

$ per share $ per share $ per share
45 4534 *43 45 45 45
•15 17 141/4 1518 1412 1412
7434 7512 7414 75 741/4 751/4
11012 11012 110 111 110 111
1712 1778 16% 1714 16 1612
31/4 31/4 *31/4 31/4 31/4 378

612 612
*49 4934
*42 43
*120 125
1201/4 12014
74i81/4
11 117s
6212 671/4
3014 3214
*22 24%
*2234 231/4

216 219
*3212 38

*11212 11434
200 200
81/4 834
22 2258
8018 82
29 3012
*1412 15
10314 10314
*17 20
21414 23134
2618 2734
11512 123
11918 11918
*6 812
40 40
7818 8434

*10814 10934
5 5
7712 8412
110 11018

*6914 7012
*212 312
3 3

*4718 50
*11214 116
5712 591/4
104 1041/4
*101 10218
48 48
1978 1978
1012 1214
24 24
*4 478
1218 1218
41 45

*1071/4 108
11 1478
6978 701/4
*9514 97
934 934
3314 34
2714 3112
7112 73

834 834
31 31
*97 98
2012 2118
75 751/4
5312 5614
318 332
10 11
11 1234
*45 4512
*96 99
31 31
841/4 9534
17 1718
43 4878
4412 4878
89-2 90
*612 7

*73 74
358 312
1012 11%

•9212 99
9738 102

5134 5412 521/4 541/4
*114 119 115 115
25 2634 2412 2712
1712 18 18 1914
5312 54 50 5012
48 50 48 4934
733  7858 7218 7758
1178 111/4 1134 113
547  5758 5414 5718
1018 1184 1034 1134
8712 87 86 8812

*120 123 120 120
*106 108 106 106
4378 46 451/4 4614
*90 92 •901/4 9212
4438 464 4414 4678
12718 12734 12714 12734
331/4 3338 *3314 34
12 1234 1112 1112
3918 41 391/4 4178
28634 8712 8418 88
7612 7914 75 7834
3734 40 35 397

8138 8412
1414 1512
*765s 7818
1834 1912
*9634 97
1114 1234
401/4 4214
351/4 3714
9038 91
77 811/4
9912 9912
1212 1212
*75 79
*712 8
634 8
838 83/3
2818 291/4
37 39

"1484
3914 3914
3912 40

81 8338
1358 1512
7618 7618
1878 1978
*96 97
1212 1334
371/4 4212
35 37
90 91
73 8178
100 100
1158 1212
*75 79
8 8
7 8
7 778
2812 30
37 37

-i43.8 .1158
*39 40
3818 3912

658 658 --al8 -13-4
*49 50 *49 50
4112 4112 421/4 421/4

*120 123 120 120
121 121 *11914 12012
71/4 71/4 758 8
101/4 1112 1034 1112
6218 6512 6234 64
2938 3114 30 3012

'22 24 *22 2458
2338 2338 *2338 2312

214 217 217 217
32 32 32 3518

*11212 11434 *11212 11434
195 210 208 209
81/4 81/4 81/4 834
2218 2234 23 23
78 8012 78 791/4
2614 2712 23 2512
*1412 18 *1412 18
10314 1031/4 *1031/4 104
*17 20 *17 20
21338 22318 218 22614
2514 2614 2412 2678
11414 1191/4 11814 121
119 11914 *11858 119
*6 8 6 6
40 40 40 40
781/4 8114 279 80

*107 10934 *107 10934
41/4 434 41/4 41/4
7718 8238 7734 8178

210918 10918 10734 1081/4

68 6914
*212 312
*258 31/4
49 50

*11214 116
54 58

*103 104
•101 10218

1934 1934
10 10%
*2312 24
4 4
11 1114
24038 421/4
10714 1071/4
312 13
69 6934
*9514 97
9 912
331/4 34
*28 3412
6918 70

81/4 834
34

97 9714
2034 2114
75 75
54 55
3 3
914 10
*91/4 1234
45 4512
98 08
30 30
283 901/4
17 17
4212 451/4
42 4534
891/4 8914
*634 7

1/7218 73
312 312
10 1012

•9212 99
971/4 1011/4

5012 521
*11118 115
241/4 25
18 181
•5014 51
*4814 49
7178 751/4
1134 113
54% 561
1034 113
87 87

*120 122
*106 10612
4312 4414
90 91
4378 451/4
12612 1271/4
*33 3312

3818 39
84 86
751/4 80
3414 361/4

761/4 8112
131/4 14
7618 771/4
1812 19
*96 97
1112 1212
3814 3934
34 35
*90 94
73 7612
9912 9912
12 1212
75 75
8 8
61/4 734
8 8
2818 29
3612 37

"15E2 141-4
3812 3918
3812 3912

*70 71
*212 31
*258 334
*45 47
11214 11214
541/4 55
103 103
10218 1021
24712 473
*1712 20
918 101

*2312 24
*31/4 41
10 10
41 4234
108 108
*13 1312
•6878 75
9514 9514
*824 912
34 34
*28 32
6812 6978

*834 9
34

*97 98
201/4 2012
7514 7514
5334 5558
234 3
9 918

•914 1234
.34412 45
*96 98
30 301/4
851/4 90
*17 19
4212 46%
4412 46%
89% 89%
6% 634
7312 74
3 314
11 11

•9212 99
29614 98%

5012 5238
311118 115
2434 25
*19 1914
49 5018
49 4934
7234 7614
1134 1134
551/4 5712
1034 1138
8514 8514

*120 122
*106 10612
*4412 45
*88 9212
4412 4614
12638 1261/4
*33 34
*12 1212
38 3912
85 86
7714 7812
3434 3612

7638 7812
131/4 1434
*751/4 781/4
191/4 2038
"96 97
12 1212
3814 4014
3212 3414
*90 94
7212 751/4
9912 9912
12 12
74 75
712 713
718 712
*712 778
281/4 29
36 3612

liE8 1358
*38 40
*381/4 3912

Shares Indus. & Miscel. (Con.) Par $ per share
800 Crown Cork dc Seal__ __No par 43 Jan 2
500 Crown Zellerbach No par 1412June 13

5,900 Crucible Steel of America_100 7418June 10
370 Preferred 100 10934 Feb 7

20,400 Cuba Co No par 9 Jan 2
1,900 Cuba Cane Products_ _No par 312 Mar 26
  Cuba Cane Sugar No par 34 Jan 2

Preferred 
- Y:756 

100 2 Jan
Cuban-American Sugar _10 618June 13

14J juanne 21
100 Preferred 

2,200 
Cudahy0

Packing 
100 4834June

200 Curtis Publishing Co__ _No par 14131
300 Preferred No par 11478 Jan 29

129,600 Curtiss-Wright  No par 61s Jan 3
21,900 Class A 
5,200 Cutler-Hammer Mfg_ __NolyWar 61°23i

10,700 Davison Chemical No par 285s Jan 2
 Debenham Securities 55 22 Mar 25 

20 221500 Deere & Co pref new  

8410unn: 11

:June 1

2,700 Detroit Edison 100 19538 Jan
2,600 Devoe & Raynolds A__No gar 3078 Jan 24

20 let preferred 
1,400 Diamond Match 

100 106 Jan 134 
100 139 Jan 1

2,400 Dome Mines, Ltd No par 634 Jan
3,200 Dominion Stores No par 20 Mar 28
35,000 Drug Ine No par 76 Jan
2,400 Dunhill International_No par 23 June 1
300 Dupan Silk No par 15 Jan
300 Duquesne Light let pref___100 100 Jan
  Eastern Rol.Ing M111. _NG par 17 May
67,300 Eastman Kodak Co___No par 17534 Jan
11,800 Eaton Axle de Spring__ _No par 2418May
58,800 El du Pont de Nem 20 11218 Jan 1

1700 6% non-vol deb 
200 Eitingon Schild  

00 1141/4 Feb
No

1,200 Preferred 634% 
par 6 May 2

llte  
100 40 Apr 30

41,000 Electric Auto
10 Preferred 

No par 7818June 1
100 10614 Jan

2,800 Electric Boat No par 41/4 Jan
485,000 Electric Power & Lt__ _No par 4914 Jan

1,600 Preferred 
Na 

par 1061/4 Jan 
Certificates 60% paid 12614 Jan 9

5,400 Elea Storage Battery-No Dar 66 May 16
  Elk Horn Coal Corp___No par 212June 5

200 Emerson-Brant class A_No par 3 June 11
300 Endicott-Johnson Corp___-50 49 June 10
100 Preferred 100 10713 Jan 7

5,300 Engineers Public Serv_No par 3914 Jan 2
1,100 Preferred $5 
200 Preferred (535) 

No par 9458 Jan 8
No par 941: Jan 2

2,100 Equitable Office Bldg NO Dar SA Jan 3
1,400 Eureka Vacuum Clean_No par 191/4June 12
6,300 Evans Auto Loading 5 918June 13

80 Exchange Buffet Corp_No par 22 Jan 2
100 Fairbanks Co 

Preferred  
25 358May 22

190
7,300 Fairbanks Morse  

100 10 June 13

2 
No par 3415 Jan 6

0 Preferred  100 102 Jan 7
2,300 Fashion Park Assoe___No par 11 June 11
1,900 Federal Light dr Tree 15 5958 Feb 6

50 Preferred No par 91 Jan 13
900 Federal Motor Truck No par 734 Jan 17

4,600 Fedi Water Service A_No par 3218 Jan 3
1,700 Federated Dept Stores_No par 2714June 11
4,000 Fidel Phan Fire Ins N V---10 651/4 Jan 2

180 Fifth Ave Bus No par 7 Feb 11
200 Filene's Sons  
250 Preferred 

No pa 31 June 10
100 92 Mar 15

3,600 Firestone Tire dr Rubber_ --10 2014June 13
1,100 Preferred 100 75 June 8

26,800 First National Stores-No par 5035 Jan 2
19,900 Fisk Rubber No par 234June 13
2,800 151 preferred 100 9 June 13
360 let pref convertible 100 10 June 10
710000 Floprrsehfeerirrne513bAclass A_No par 4212 Jan 4

1,400 Follansbee Bros No par 30 June 10 
No par 6012 Jan 394,000 Foster-Wheeler 

 100 951/4 Apr 12

800 Foundation Co  No par 15ts Jan 6
256,000 Fox Film class A  No par 1618 Jan 3
43,500 Freeport Texas Co No par 3818 Feb 25

210 Fuller Co prior pref No par 85 Feb 14
1,100 Gabriel Snubber A No par 558 Jan 2
1,200 Gamewell Co No par 69 May 20
1,600 Gardner Motor  6 3 June 13
8,9000 

Preferred  
0 Gen eAmeerInyestms___No par 10 June 122 

100 90 Jan 23
59,500 Gen Amer Tank Car__No par 9614June 13

16,000 General Asphalt 
20 Gen Baking 

pref00 491/4 Jan 7
 NaNo

12,100 General Bronze  
par 105 Mar 4

3,100 General Cable 
1,500 Class A 

No parpar 212411:Jmuanye 151

No par 49 June 13
3,100 General Cigar Inc No par 48 June 10

754,300 General Electric 
1,900 Special 

No par b 5458 Jan 29

95,200 Gen Foods  
10 1138 Jan 2

No par 461s Jan 17
94,600 Oen'l Gas de Elea A  No par 1018June 10
1,100 Cony pref ser A No Par 8514June 13

10 Preferred A (8) No par 115 Mar 19
50 Preferred A (7%).-No par 104 Feb 19

2,400 General Mills 
100 Preferred 

No par 4312June 12

525,600 General Motors Corp 
100 90 Mar 29

15,300 7% preferred  
10 3712 Jan 16
100 1171s Jan 24

200 Gan Outdoor Adv A___No par 32 May 26
1,900 Common No par 1112June 11

14,700 Gen Public ServIce No par 3238 Jan 2
15,400 Gen Ry Signal No par 84 June 12
13,000 General Refractorles-No par 67 Jan 2

85,500 Gen Theatres Equip No par 3414June 12

45,700 gillette Safety Razor-No Par 7628June 12
12,800 imbel Bros No par 1113 Jan 20

600 Preferred 100 6678 Jan 30
18,100 Glidden Co No par 18121une 12
  Prior preferred 100 95 May 14
12,200 Gobel (Adolf) No par 1114June 10

24J 
Jan
une d

103,700 Gold Dust Corp v I o_..No par 3751
18,000 Goodrich Co (B F) No Par 32

100 90 June 111,400 Preferred 
29,300 Goodyear T & Rub____No par 62 Jan 2
1,000 1st Preferred No par 90 Jan 3
2,500 Gotham Sil Hos No par 1158June 11

100 70 Jan 10
No par 71/4 Jan 2

110 Preferred  
1,000 Gould Coupler A 

15,100 Graham-Palge Motors_No par 618June 9
1,500 Certificates No par 6 June 9
4,300 Granby Cons M Sm dc Pr_100 27 May 6
2,200 Grand Silver Stores__  No par 321/4 Jan 22

Grand Stores 100 3312 Feb 6
No par 1238June 136,000 Grand Union Co 

800 Preferred No par 37 Jan 2
5,400 Granite City Steel No par 37 Jan

$ per share $ per share 5 per share
5958 Apr 7 371/4 Nov 79 Aug
1812 Feb 19 17 Oct 2534 Jan
9358 Mar 25 71 Nov 12134 Aug
117 Mar 13 103 Nov 11634 Feb
1912May 29 5 Nov 2412 Jan
7 Mar 3
118 Feb 2 -34 Aug 512 Jan-
4 Mar 3 155 Dec 1878 Jan
9 Feb 4 61/4 Dec 17 Jan

6558 Feb 11 56 Dec 96 Jan
48 Jan 2 36 Nov 6778 Jan
12618May 29 100 Nov 132 Oct
12118 Mar 19 11218 Nov 12134 May
1478 Apr 7 65 Dec 301s Aug
194 Apr 2 1314 Dec 3778 Aug
9012 Mar 31

Oct -4118 lit;
340358 M Apr r 3141 2 20 Dec 4678 Jan
2412May 24

2554 Apr 23 151 Nov 385 Aug
4234 Mar 4 24 Nov 641/4 Feb
11412May 13 102 Dec 11512 Jan
237 Apr 24 117 Nov 16412 Jan

938 Jan 18 6 Nov 1114 Aug
308 Apr 5 12 Oct 5414 July
8738 Mar 10 69 Nov 12618 Feb
431: Apr 7 25 Oct 92 Jan
1812 Apr 4 10 Nov 281/4 Jan
10312May 26 4912 Jan 100% Mar
2518 Jan 31 19 Oct 3911/4 Sept
25514 Apr 25 150 Nov 2645  Oct
3714 Feb 20 18 Nov 7634 Feb
1451/4 Apr 10 80 Oct 231 Sept
121 May 15 10712 Nov 11934 Aug
107* Feb 6 4 Dec 398* Jan
62 Feb 5 39 Dec 113 Jan
11478 Mar 29 50 Oct 174 July
11034 Jan 7 1024 Nov 115 Apr
984 Mar 31 314 Oct 1838 Mar

103 Apr 23 291/4 Nov 8658 Sept
112 Apr 25 98 Nov 10914 Feb
153 Apr 4 106 Nov 14012 June

7914 Feb 10 64 Nov 10412 Oct
612 Mar 24 31/4 June 1012 Oct
71 Jan 24 314 Oct 2212 Feb
5958 Jan 22 4914 Nov 838 Jan
113 Apr 23 10814 Sept 12414 Feb
6712 Apr 7 31 Oct 7958 Aug
10718May 26 80 Nov 12314 Aug
1047, Apr 21 8434 Oct 109 Oct
5034June 4 3114 Jan 41 May
4358 Mar 5 3612 Dec 54 Feb
30% Feb 18 15 Nov 7384 Mar
26% Mar 3 2214 Jan 2712 July
978 Jan 6 334 Nov 1334 Dee
3934 Jan 20 11 Apr 35 Jan
501/4may 17 2934 Oct 5478 Sept
11112May 16 10112 Dec 11078 Jan
2714 Feb 27 22 Dee 7253 Mar
9014 Mar 18 6018 Nov 109 June
98% Apr 22 90 Nov 104 Feb
1214 Feb 26 5 Oct 2258 Feb
43 Mar 19 28 Nov 561/4 Sent
38 Apr 16 251/4 Dec 33 Dec
BA Mar 31 4712 Nov 123 Sept

1012 Apr 4 6 Oct 1354 Mar
401a Jan 22 30 Dee 9813 Feb
98 May 3 84 Dec 107 Jan
331/4 Jan 7 2412 Dec 37 Dec
8778 Mar 24 83% Dec 89% Dec
6158 Jan 30 4413 Nov 90 Sept
51/4 Apr 2 21/4 Dec 201/4 Jan
21 Apr 2 8 Dec 7211 Jan
214 Apr 11 8 Dec 8213 Jan
527k Mar 21 38 Nov 54 Jan
100 Feb 3 9018 Oct 1021/4 Jan
501/4 Mar 25 3218 Nov 8234 Aug
10412June 4 33 Nov 95 Sept
2834 Apr 14 1234 Nov 6958 Apr
5738 Apr 24 191/4 Dec 10558 Sept
5512 Apr 11 234 Nov 5478 Jan
9512 Mar 6 8212 Nov 10712 May
1134 Apr 9 5 Oct 337  Feb
80 Mar 28 651/4 Nov 8312 July
784 Feb 18 3 Dec 25 Jan
161/4 Feb 18
105 Apr 25
1117s Apr 4 76 Nov fill": Oct
7113 Apr 7 4214 Nov 94% Aug
125 Jan 15 121 Nov 140 Feb
3812 Feb 15 24 Nov 6958 June
3412 Mar 7 23 Nov 61 Feb
7434 Feb 5 631s Dec 12012 Feb
61 Mar 7 42 Oct 74 Feb
9558 Apr 10 16818 Nov 403 Aug
1178 Apr 6 11 Jan 1134 Feb
8114May 1 35 Oct 771/4 July
1838 Apr 10 --- _ ---- --
10613 Apr 16
122 Apr 2 111-1-2 Jul; 135 -Feb
111 Apr 9 99 Oct 1161s Jan
5958 Apr 12 60 Oct 8918 Jan
95 Mar 22 874 Dec 100 Jan
5414 Apr 10 331/4 Oct 9134 Mar
13112May 8 112 Nov 12612 Jan
4118 Apr 14 30 Oct 52 Jan
21% Apr 3

16" Nov "sii" Aug521/4 Apr 7
1061/4 Mar 28 70 Oct 12612 Aug
90 Mar 28 54 Oct 8812 Aug
5114 Apr 10 ---- _

1061/4 Jan 16 80 Nov 143 Oct
2078 Apr 14 101/4 Nov 4818 Jan
8212 Apr 25 56 Dec 94 Oos
38 Mar 20 26 Oct 6418 July
10518 Mar 27 95 Nov 1061/4 Arr
19 Feb 7 91/4 Nov 66 Feb
4778 Apr 28 3112 Oct 82 Jan
5812 Mar 25 3814 Dec 10534 Jan
10412 Mar 28 9512 Dec 11518 Feb

9678 Mar 31 60 Oct 15412 Mar
10214 Apr 30 87 Nov 10478 Feb
2878 Mar 8 14 Nov 60 Apr
821/4 Apr 4 68 Dec 10114 Jan

1558 Apr 23 4 Oct 4194 May
13% Apr 1 73 Oct 54 Jan

1034 Apr 1 7 Nov

12

591/4 Apr 2 461/4 Nov 1021/4 Mar

452512 mAparr 21 3212 Dec 447s Des
33 Dec 9612 Mar

2058 Feb 13 91/4 Nov 6323321/4 SeptJan 
5403831/4 AApprg 130 30 Oct 64% Jan

32 Nov

'Bad  and asked Ickes; no pales on sh1s day. s Ifs-dlytdead. b Ex-dividend ex-rights. 1/ 3 additional shares for each share held*
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HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
for
the

1Veck.

STOCKS
NEW YORK STOCK

EXCHANGE.

PER SHARE
Range Since Jan. 1.

On basis of 100-share lots.

PER SHARE
Range for Previous

Year 1929.
Saturday.
June 7.

Monday.
June 9.

Tuesday.
June 10.

Wednesday.
June 11.

Thursday. Friday.
June 12. June 13. Lowest. Highest. Lowest. Highest.

$ per share
34 35
21 2118
22 22
113 113
22 2312
•1 118
50 50

*103 107
2858 2858
*2712 28
17 1712
*8312 85
25 25
10312 10312
*9312 9434
60 6114
1458 1512
*22 2312
55 55

612 8
84 84
*2612 27
10278 10378
104 104
107 107
1514 1514

*3614 3734
8 8

07714 78
1518 1534
6212 63
---- ----
100 10514
32 32
41 41
1714 1778
231/4 2418
6 614

*32 38
16 1634
1512 16
101 10334

210 214
*82 84
1818 19
1318 1318
*434 5
22 22
738 712

*61 63
18514 19012
*6514 6512
634 733
55 5514
9238 9412
144 14412
43 4414
7934 8134
2212 2212
2958 3014

r-
73784 12
25 25
1712 1712
1312 1312

7812 7812
*4018 46
94 9412
150 151
*5618 57
*89 94
109 109
581/4 6058
*24 2478
•691/4 70
*2578 2912
1912 191/4
35 35
56 56
101 103
'122___
*122 1-23

• 214 214
1158 111/4

•1712 19
271/4 27122714
*35 4934
125 125

31/4 41/4
*2212 2912
•3818 80
31 32
2018 211/4
*7858 83
46 4612
5412 5412
3912 40

1388 90
418 414
5358 54

--- 
.*1111
8-3012 3118
*5612 581/4
30 3012
3214 3212
*2412 2512
94 941/4
*67s 7
*3312 36
*10714 10812
1058 1058

2738 29
27 27
23 23

*101 106
10118 10214
29 3012
*41 42
7312 7414
83 8714
10818 111
95 9512
438 438
*9 111
631/4 681
2214 221/4
9 05

*8018 90
4058 4214
3058 32
*8012 90
*2812 2912
691/4 701/4
127 133

3 per share
3218 3458
2034 21
2218 2478
113 113
2118 23
*1 118
43 49

*103 107
2858 2834
*2712 28
1434 17
83 8312
251/4 2518

*10311--- 
_

*9312 94
5814 60
1314 1512
*2214 2312
*54 5934

71/4 734
85 85
26 2612
991/4 10314
10012 104
*107 10714
*1412 17
3614 3658
712 712

7714 771
15 157
6134 6233
---- ----
91 10112
311/4 3134
3518 4012
1614 1714
2314 2334
6 614
31 31
14 151/4
14 1558
100 101

200 210
8578 8578
1734 1818
1318 1314
*434 5
2134 21711
6 738

•61 63
17718 185
6112 6514
7 712

5018 531/
8814 9314
144 144
42 4378
7812 791/4
22 2212
2818 2912
- - -- -- --
*79 83
24 24
*17 19
13 1312

7812 781/4
*4518 47
9358 9358
14814 150
.35618 57
88 88

•107 110
56 60
25 2518
•691/4 70
*2578 2912
1812 1938
35 35
53 55
95 10234

 *122 __ -
1221/4 122-78
214 214
1134 1134
*1712 1812

2734
•____ 4934
117 117

4 414
25 25
•381/4 375
3014 3112
1938 2214
*7858 83
4412 4614
54 5415
3914 3912
'388 90
4 412
5234 5338

*11118 _
-- - 30 3034

5838 581/4
2834 30
3018 3218
24 24
931/4 95
6 634

*35 38
*106 10812
10 1058

*25 29
2612 27
23 23
99 99
9812 10214
2818 2934
41 41
701/4 75
75,8 835s
10618 109
9412 941/4
4 438
*8 9
6038 8412
21 23
81/4 914

*8018 90
39 4112
30 311/4
'38012 90
*2812 2918
661/4 69
12514 12812

$ per share
3233 3378
2018 2012
23 2378
113 11312
2012 23
*1 118
4318 4314
103 103
2814 2812
2712 2712
1478 1512
8212 8212
2318 25
10312 10312
931/4 9312
5912 6058
14 15
*2218 23
*5312 5512

678 8
*80 8612
25 25
9834 101
9814 100
107 107
15 15
3454 36
7 7

•77 78
1514 151/4
601/4 62
___- _-__
901/4 9938
3112 3212
371/ 3912
1534 17
23 2312
534 614

*25 40
1318 1518
13 1434
101 101

19734 20612
*83 84
1758 18
13 1314
412 41

z2034 2138
614 638
61 61
17514 182
6014 6112
878 814
4912 5934
8758 9414
144 144
4158 43
7814 7914
2134 22
2518 2778
- --- ----
*80 82
2318 2414
1634 1734
12 13

77 7914
45 45
'393 96
14778 15012
*56 57
*85 88
107 107
55 5812
25 2514
*691/4 70
*2518 2912
1714 18
35 35
*55 58
96 10112
12012 12012
*122 12212

214 214
1134 1134
*18 19
2718 28$8

•____ 4934
105 110

4 41/4
*25 30
.381/4 80
30 3078
1918 2158
781/4 781/4
4418 481/4
531/4 5338
39 39
861/4 88
314 31/4
5134 53

*11118 __
- 22958 30

*55 5714
2858 2912
29 291/4
2314 2314
931/4 9412
131/4 618
33 33

*106 10812
978 1014

*24 29
26 261/4
2258 2258
*99 102
9734 10078
2712 2812
4012 4012
7118 751/4
7514 8112
104 1041/4
931/4 94
4 41/4
8 8
6012 6412
2058 2278
812 9

38018 90
3938 4114
2814 3012
*8012 90
2812 2812
6614 6814
125 131

$ per share
3258 3514
2014 2012
22 23

*11314 11334
2078 2312
*1 118
42 4478

*103 107
2812 29
271/4 2712
1638 1612

*82 8412
2378 2378

*10312 __
-- 93 9312

89 6034
1438 1434
*22 23
*5312 5512

71/4 814
*81 8612
*24 25
94 102
100 10212
*107 10714
15 1514
35 351/4
7 7

.37612 78
1514 151/4
62 6212
-__- --_-
86 9914
3138 3212

23534 3812
16 1634
23 2418
534 618

*26 30
1312 1512
1318 1478
101 101

198 20612
82 82
1738 1838
1212 13
*412 5
2018 21
614 61/4
60 60
178 184
z60 0134
758 838
54 55
8612 94
14418 1441/4
4112 4418
76 791/4
2212 2318
2578 2734
---- ----
*80 82
25 25
*171/4 1834
13 13

*7612 78
_ __ _ 45
*93 96
14911 15078
*56 57
85 88
110 110
54 571/4
2418 28
•6938 70
2514 257
1718 1814
35 35
491/4 53
9214 101

*12014 121
122 1221
21/4 238
1112 1158
*18 1814
28 2918
*34 -_
10514 1-10-

4 514
25 30
e351/4 80
291/4 3084
1912 2214
77 77
4418 481/4
*5338 54
3834 3834
871/4 871/4
35s 418
53 63

*11118 __
-- 2938 30

55 55
2858 291/4
2838 291/4
23 231/4
8418 9458
61/4 612
33 33

*106 10812
918 1018

•23 29
26 2618
2212 2212
9614 9034
9512 10034
28 28
40 40
70 751/4
75 821/4

*103 10612
931s 941/4
4 418
3.7 9
6011 641/4
20 221/4
812 878

*8018 90
3814 42
291/4 31
*801/4 90
281/4 2812
66 69
125 128

$ per share
z3134 3234
20 2012
2318 2312

11314 114
2012 2238
*1 118
4158 4234

*103 107
*2778 28
*2712 28
15 1538
82 82
2358 24

*10312 _ _
- 93 93-14

89 8934
13/2 1458

*2134 23
*5312 5512

7 715
*8334 8612
*24 25
94 9914
97 97

*107 10714
.315 18
3458 35
7 7
78 78
1418 1518
6134 62
--_- ----
8858 951/4
3114 3112
3512 3638
16 1512
2218 2318
514 6
26 26
121/4 14
1158 1312

*101 10434

105 200
.380 817
17 1838
13 13
*41/4 5
1914 2038
618 612
59 59
17318 180
80 60
712 8

*53 55
8618 9178

•140 14414
411/4 42
7612 78
22 23
281/4 2658
---- -- --
78 80
24 24

.1634 1712
12 1238

76 7714
*_ _ _ 40
96 96
149 14934
56 56
*50 100
*10514 110
52 5534
24 2434
75 7514
*251/4 2912
1634 18
35 3512
50 5114
93 9834

*121 
- 

-
.121 121

218 214
1134 1134
18 18
271/4 28

• _ 4934
lE6 106

433 41/4
*26 2878
*3818 40
28 2978
1018 2034
*77 80
x4158 44
z5234 5234
3814 381

.8612 88
31/4 31/4
5114 52

*11118 :
-- -2918 2934

*55 57
281/4 2914
2758 2834
23 23
84 8712
6 6
3238 321/4

*108 10812
918 912

*221/4 28
26 26
*2212 2234
9414 96
9418 9712
2534 28
40 40
69 73
7212 7712

*101 106
92 921/4
4 41/4
*714 9
6014 64
191/4 21
8 8 81

*8018 90
3812 391
2834 3013
*8012 90
*28 291
6518 69
12412 128

$ per share
32 3212
*20 2012
22312 2334
*11314 114
2012 221/4
*1 118  
40 4918

*103 107
*2712 28
28 28
1518 1534

*8112 8318
*24 2518
*10312 -

-*9314 -9312
5912 5912
141/4 1458
*2134 23
*5312 5512

7 714
*831/4 8612
25 25
9534 9912
9912 9934
107 107
15 15
*35 3612
*7 8
*77 80
1414 15
6234 6234
--
9078 9512
3112 3134
3512 36
16 1614
2318 2334
51/4 578

•26 30
1318 1434
1234 13581
101 101 i

198 198
*80 81
• 1714 1712
13 13
434 43
18 1934
*618 612
.56 583
17512 18234
6412 651
718 71/4
5318 55
86 9014
14414 14414
4012 42
7712 79
2278 23
26 261/4
---- ----
77 77
2434 2434

.17 18
1214 1214

77 771/4
*37 40
*95 96
148 14834
5514 56
*78 88
*10514 110

8212 5412
2312 2434
75 75l
2514 2514
1634 18
35 35
50 5214
9412 100

*121 _
•121 1--23

218 214
1112 1112
1814 1814
271/4 271/4

*___ _ 4934
*108 130

414 41
25 2514
•3518 40  
2734 291/4
19 201z
*77 80
42 431/4
511  5313
*38 4022
88 88
312 334

5112 53
*11118
2 914 1912
*55 57
2878 291/4
2718 281/4
23 24
85 871/4
6 6
3258 33

*106 10812  
912 912

*24 28
2712 271/
2234 23
95 9612
951/4 97
28 2834

*3912 40
70 7234
271 77
103 103
9212 93
4 4
*8 84
8214 841/4
2014 21 12
812 81/4

•801/4 90  
3812 4014
2912 32
*8012 90
*28 2912
6238 6512

2124 12878

Shares
17,200
10,900
6,800
180

205.100

4,100
40
440
130

19,300
400

1,600
40
480

6,800
7,900

100

10.000
200
400

12,100
3,900
500

1.000
1,700
1,200
200

14,300
2,100

167,500
4.900
54,900
16,700
30,200
14,000

100
75,600
17,4001
1,400

4,700
400

7,200
2,200
300

10,100
5,100
400

7,300
2,600
25,300
2,300

49,500
500

36.400
11,600
5,600

431,000
___  _

120
1,300
700

12,200

2,600
100
160

4,700
300
300
40

211,500
6,800
110
600

6,700
2.100
5.300
99,500

80
150

3,100
4,200
300

4,600
. _ .  

1.300

25.600
590

13,800
107,600

30
101,000
2,000
1,100
110

14,300
7,400

11,900
200

126,300
31,400
3.800

45,100
2,700
800

4,300

300
2,000
7,200
1,900

51,000
3,300
600

25,700
98,600
1,400
2,100
8,400
100

18,200
78.500
20,600

27,200
17,100

300
18,500
14,600

Indus. & Miscel. (Con.) Par
Grant (W T) No par
Gt Nor Iron Ore Prop No par
Great Western Sugar...No par

Preferred 100
Grigsby-Grunow No par
Guantanamo Sugar--No Par
Gulf State/ Steel 100

Preferred 100
Hackensack Water 25

Preferred A 25
Hahn Dept Stores No par

Preferred 100
Hall Printing 10
Hamilton Watch pref 100
Hanna prof new No par
Harbison-Walk Refrao_No par
Hartman Corp class B_No par

  Class A No par
Hawaiian Pineapple 20

Hayes Body Corp No par
Helm, (03 W) 25
Hercules Motors No par
Hershey Chocolate No par

Preferred No par
Prior preferred 100

Hoe (R) & Co No par
Holland Furnace Na par
Hollander & Sons (A) No par
Homestake Mining 100
Houdallle-Herslaey clB 'No par
Household Finance part pf_50

 Household Prod Ino-No par
Houston Oil of Tex tern 008100
Howe Sound No par
Hudson Motor Car__ -No par
Hupp Motor Car Corp 10
Independent Oil as Ons_No Par
Indian Motocycle No Par

Preferred 100
Indian Refining 10

Certificates 10
Industrial Rayon No par

Ingersoll Rand No par
Inland Steel No par
imuiration Cons Copper__ 20
Insuranshares Corp_ _  No par
intercont'l Rubber No par
Interlake Iron No par
Internal Agricul No par

Prior preferred 100
Int Business Machines_No par
International Cement-No par
Inter Comb Eng Corp_No par

Preferred 100
Internet Harvester-No par

Preferred 100
Int Hydro-El Sys el A_No par
International Match pref-35
Int Mercantile Marine ctfs_100
Int Nickel of Canada__No par
International Paper___No par

Preferred (7%) 100
Inter Pap & Pow el A__No par

Class B No par
Class C No par

Preferred 100
InS Printing Ink Corp-No par

Preferred 100
International Salt 100
InternatIonal Shoe- --No par
International Silver 100

Preferred 100
Internet Telep & Teleg-No par
Interstate Dept Stores_No par

Preferred ex-warrants_
- 
_100

IntertyPe Corp Na par
Investors Equity No par
Island Creek Coal 1
Jewel Tea Inc No par
Johns-Manville No par

Preferred 100
Jones & Laugh Steel pref_100
Jordan Motor Car No par
Karstadt (Rudolph) 
Kaufmann Dept Stores_812.50
Kayser (.1) Co e t c__ __No par
Keith-Albee-Orpheum _No par

Preferred 7% 100

Kelly-Springfield Tire_No par
8% preferred 100
8% preferred 100

KelseyHayesWheel____ No par
Reivinator Corp No par
Kendall Co prof Na par
Kennecott Copper No par
Kimberley-Clark No par
Kinney Co No par

Preferred 100
Holster Radio Corp-No par
Kraft Cheese No par
 Preferred 100
Kresge (55) co 10
Kress Co No par
Kreuger & Toll 
Kroger Grocery & Bkg_No par
Lego Oil& Transport__No par
Lambert Co No par
Lee Rubber & Tire No par
Lehigh Portland Cement-50

Preferred 7% 100
Lehigh Valley Coal--No par

Preferred 50
Lehn & Fink No par
Libby-Owens Giagg No par
Liggett & Myers Tobacco__ _25

Series B 25
Lima Locomot Works_No par
Link Belt Co No par
Liquid Carbonic No par
Loew's Incorporated-No par

Preferred No par
Preferred ex-warrantallo par

Loft Incorporated No par
Long Bell Lumber A No par
Loose-Wiles/ Biscuit 25
Lorillard 25
Louisiana 011 No par

Preferred 100
Louisville 0 & El A__--No par
Ludlum Steel No par

  Preferred No par
MacAndrews & Forbes_No par

Mack Trucks Inc No par
Macy Co No par

$ per share
3134June 12
191/4 Jan 3
2118June 3
11058May 27
1212 Jan 18

12 Mar 7
40 June 13
981/4 Jan 17
26 Jan 4
26 Jan 6
1258 Jan 2
7118 Jan 3
2318June 10
99 Jan 7
85 Jan 16
55 Mar 12
1314June 9
2012 Jan 17
54 Jan 14

614 Feb 24
81 May 3
22 Jan 3
70 Jan 2
831/ Jan 2
10414 Feb 21
15 Jan 15
2614 Jan 14
612 Feb 27
7412May 5
1418June 12
49 Mar 5
5212 Jan 25
5214 Jan 17
2612May 5
3518June 9
1534June 15
2014 Feb 19
5 Jan 3
26 June 12
1258June 12
1158June 12
90 Feb 11

15414 Jan 8
7058 Jan 8
1618May 6
1212June 11
414 Jan 2
18 June 13
41/4 Jan 2
5412 Mar 8
1521/4 Jan 18
5534 Mar 6
5 Jan 2
30 Jan 2
7835 Jan 7
14012 Feb10
3112 Jan 3
6512 Jan 3
2134.hule 10
2518June 10
58 Jan 6
77 June 13
2318June 10
151/4 Jan 6
12 June 10

76 June 12
45 June 10
9312 Feb 7
69 Jan 30
5514June 13
85 June 11
105 Feb 26
52 Jdne 12
2312June 13
70 May 9
22 Jan 2
1634June 12
3434May 7
43 Jan 20
9214June 11
11814 Feb 24
11812 Jan 6
2 Jan 22
1112 Mar 17
18 Jan 7
241/4May 27
21 Jan
85 Jan 7

31/4 Jan 2
201/4 Jan 8
29 Jan 2
2218 Jan 3
712 Jan 2
77 June 11
4158May 6
49 Jan 7
20 Jan 29
8618 Feb 26
134 Jan 18
3818 Jan 6
98 Feb 0
2918June 12
55 May 5
2334 Jan 2
2718June 13
211/4 Jan 11
84 June 12
6 June 9
3238June 12
105 Jan 2
918June 11

2738June 7
2414June 4
191/4 Jan 4

09111 Feb 13
g9112 Feb 10
2534June 12
39 Jan 14
5234 Jan 3
4218 Jan 2
851/4 Jan 17
7858May 5
312 Jan 27
8 June 10
5012 Jan 4
1618 Jan 2
8 Feb 28
84 Jan 7
3814 Jan 18
28 May 5
85 May 19
28 Feb 28
6238June 13
124 June 13

5 per share
43 Jan 9
253/ Mar 25
3412 Jan 16
120 Mar 14
28 June 2
4 Feb 4
80 Feb 19
109 Apr 30
32 May 9
29 Apr 17
2314 Apr 17
8612 Apr 17
3134 Mar 25
10434May 21
98 Apr 14
7214 Apr 21
20 Feb 5
2314May 24
61 Feb 13

1734 Apr 4
9258 Feb 19
31 Apr 11
109 May 28
10834June 3
10718May 28
2514 Feb 27
411/4 Mar 28
121/4 Jan 29
80 Feb 1
29 Feb 6
63 June 6
6112 Mar 10
1161/4 Apr 25
411/4 Feb 7
621/4 Jan 6
2658 Apr 11
32 Apr 7
• 33 4
. 02 Mar 3
2838 Mar 22
2734 Mar 22
124 Jan 10

239 Apr 24
98 Mar 11
307s Feb 7
1738 Mar 10
712 Apr 1
2878 Apr 2
812 Apr 7
8714 Apr 9
19712May 28
7538 Apr 2
1412 Mar 26
78 Apr 1
11534 Apr 16
14412 Mar 14
54 Apr 11
92 Apr 24
33 Apr 17
4435 Apr 4
65 Mar 21
86 Apr 29
3118 Mar 22
2234 Apr 14
18 Apr 14

86 Mar 26
ISM Apr 5
101 Apr 12
153 May 23
62 Jan 15
119 Feb 1
11214 Feb 17
7714 Apr 24
40 Feb 4
7514 Feb 6
32 Apr 9
29 Feb 19
43 Mar 19
6612 Apr 30
14838 Feb 5
123 Mar 21
12311 Apr 11
51/4 Apr 9
1312 Jan 18
2012 Mar 7
411g Jan 2
45 Apr 23
150 Apr 24

815 Apr 10
42 Jan 24
55 Jan 25
3912 Apr 11
2655 Apr 25
89 Mar 21
6234 Feb 7
59 Mar 31
4012June 4
97 Apr 17
812 Apr 14
5518June 2
111 June 5
3834 Jan 2
70 Jan 24
3538 Apr 10
4818 Jan 23
261s Apr 7
113 Apr 1
11 Mar 25
42 Apr 1
10812May 24
171/4 Mar 17

3712 Mar 19
86 Apr 14
3112 Mar 29
1131/4 Apr 1
1141/4 Apr 1
4914 Feb 15
4536 Feb 21
8178 Mar 28
9534May 14
11238June 3
9612May 24
638 Feb 19
1534 Mar 22
7014 Apr 2
281g Mar 3
12 Apr 28
8912 Feb 6
5114 Apr 25
441/4 Mar 12
9934 Mar 18
3914 Apr 3
8812 Mar 27
1591/4 Feb 3

5 per shos•e$
321/4 Dec
19 Oct
28 Nov
105 Nov
1414 Nov
1 Nov

42 Nov
9934 Dec
2312 Nov
26 Jan
12 Oct
7134 Dec
27 Dec
99 Nov

-54 Jan
13 Oct
163* Oct
55 Dec

51/4 Nov
84 Nov
211/4 Dec
45 Nov
601/4 Nov
104 Jan
121/4 Dec
21 Nov
131/4 May
65 Nov
13 Nov
45 Aug
40 Oct
26 Oct
341/4 Nov
38 Nov
18 Nov
171/4 Oct
31/4 Oct
25 Nov
1318 Oct
1112 Oct
8811 Nov

120 Jan
71 Dec
22 Oct
12 Dec
2 Nov

-4 -Oct
40 Nov
109 Nov
48 Nov
41/4 Dec
181/ Dec
65 Nov
137 Aug
23 Nov
47 Ns,
1818 Nov
25 Nov
57 Dec
77 Nov
20 Nov
12 Nov
9 Nov

77 Nov
40 Nov
911/4 Nov
881/4 Jan
54 Oct
95 Nov
10314 Oct
53 Nov
2518 Oct
74 Dec
17 Nov
1212 Nov
39 Oct
39 Nov
90 Nov
118 Nov
117 June

Ili Oct
107a Nov
171/4 Dec
30 Nov
1512 Nov
70 Nov

3 Dec
16 Dec
26 Dec
1858 Nov
5 Oct
75 Nov
491/4 Nov
4514 May
21/2 Nov
80 Oct
31/4 Dec
27 Nov
95 Apr
28 Nov
5314 Nov
2218 Nov
3814 Nov
1612 Nov
8018 Nov
5 Oct
30 Nov
100 Nov
10 Oct

31 Dec
28 Nov
17 Oct
.8014 Nov
80 Nov
30 Nov
3758 Nov
40 Oct
32 Oct
80 Oct
8034 Nov
318 Dec
12 Dec
3918 Nov
141/4 Oct
7 Oct
80 Nov
28 Oct
22 Nov
76 Nov
301/4 Oct
551/4 Nov
110 Nov

per than
14458 Feb
3914 Feb
44 Jan
11912 Feb
70 Sept
512 Jan
79 Mar
109 Feb
35 Aug
30 Aug
5654 Jan
115 Jan
291/4 Dec
10558 Jan

-877-8 Oct
4175 Aug
81 Sept
721/4 Aug

685* May
1181/4 Jan
331/4 Oct
14374 Oct
14314 Oct
1061/4 Oct
33 Aug
51 Mar
241/4 Aug
93 Aug
525k May
5214 Sent
791/4 Jan
109 Apr
8212 Mar
9312 Mar
82 Jan
3938 May
3212 Jan
9534 Feb
53 Aug
5114 Aug
135 Jan

22312 Oct
113 Aug
661/4 Mar
16 Nov
141/4 Jan

177-14 Jan
8812 Jan
255 Oct
10234 Feb
1031/4 Feb
121 Feb
142 Aug
145 Jan
591/4 Sept
10212 Jan
391/4 Oct
721/4 Jan
112 Oct
9412 Jan
4414 Oct
3371 Oct
2615 Oc

95 Oct
681/4 Oct
106 Mar
9034 Feb
7712 BeIM
15912 Aug
119 Jan
14914 Sept
9312 Jan
97 May
381/4 July
7211 Aug
89 Mar
16214 Feb
24234 Feb
123 May
128 Oct
1612 Jan
131/4 Nov
3711 Feb
581/4 July
48 Jan
138 Jan

2378 Jan
9478 Jan
100 Feb
5954 May
1914 Feb
98 Feb
1047s Mar
5738 Oct
4415 July
10934 Mee
781/4 Jan
7614 Oci
10578 Oct
5712 Mar
114 Jan
4838 Ma/
12212 Jan
3838 June
15714 Mar
25 Jan
65 Fet
1101/4 May
32 Oct

4454 Jul,
6812 Feb
43 Aug
106 Oct
10614 Oct
5754 Ju 7
61 Feb
1131/4 Jan
8413 Feb
11034 Jan
95 Mar
1112 Apr
3212 Jan
877s Sept
311/4 May
18 Jan
10014 Feb
721/4 Sent
1081/4 July
18 June
46 Jan
11434 Feb
25512 Sent

•Bid and_aakedlprIces; no sales on *Ills days g Ex-dlyrEx-rIghtai
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HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT.

Saturday.
June 7.

Monday.
June 9.

Tuesday.
June 10.

Wednesday.
June 11.

Thursday.
June 12.

Friday.
June 13.

Sates
for
the

1Veek.

STOCKS
NEW YORK STOCK

EXCHANGE.

PER SHARE PER SHARE
Range Since Jan. 1. Banos )or Pree4oss

On basis of 100-share tots Year 1929. 

Lowest. Highest. Lowest. Iliggest.

$ per share
14 141/4
3418 344
10 1114
*4 412
*21 27
*10 15
15 151/4
*1614 1612
40 40
1714 17%
*434 5
4212 43

*12614 _
4758 -50-12
1658 1658
*31 3412
*80 8018
*4234 4334
*5912 60

*5712
93
*3612
•1812
83
26
*4114
*14
3712
13
2512
2012
7118
2714
114
35

.61
184
89
21
52
42

67
93
39
1878
8412
2618
43
15
3712
1412
2718
21
7178
2758
14
364

66
20
89
21
5334
4318

934 934
•62 6212
113 112
538 512
5618 5618
27 2714
*1612 17

•____ 59
*4713 49
1958 2014
45 45
39 3953
17 1714
2212 2212
131/4 1312

-
-8612 8814
60 6034
57 581/4
1812 19
•88 8812
3158 32
2418 244

Per share
Ss 1438

3418 3418
10 11
*4 412
*2218 2512
*10 612 114558

15 1614
*37 40
161/4 1712
*434 5
401/4 44

•12614
484 16"
1658 lass
*aesa 3312
*80 8018
42 4234
*5912 60 1

*90
*3612
*1812
81
24
*4114
14
37
1212
2418
2018
69
2618
118

3312

60
1814
88
20
47
4018
912

6112
112
5
54
*2658
1612
*50
*4712
1818
4258
38
15
2014
1234

-832
6612
55
1818
88
3112
2512

66
94
3812
19
8412
2614
43
1418
37
13
2678
2034
71
2738
114
35

61
2014
88
2034
5114
4212

934
62
112
518
55
2678
1612
5878
4812
1934
4318
3914
1612
22
131/4

8753
6053
571/4
1818
88
32
24

143 14612 141 14212
140 140 140 140
*118 11978 *118 1191/4
4318 4534 42 4612
214 214 2 214
*44 614 *412 514
11212 11212 111 112
84 84 80 83
3014 3012 304 304
1912 1978 191/4 1978
*6014 6978 *604 6978
45 46 42 45
*40 4014 40 40
36 36 36 36
*84 89 *8412 89
103 103 103 10358
*11414 11434 *11414 11434
11714 12014 114 11812
*5538 57 551/4 5612
10433 10438 10412 10412
*5234 53 *5234 53
*44 45 *4412 45
*134 2 112 134

*3 7
1012 1012
*89 91
264 28
3978 40
8612 8612
5 5
92 9514
704 72

012612
30 30
*92 94
*51 5218
65 66
9358 951/4
*231/4 2512

- _
14114 14412
*12614 130
16 1638
5934 5934
5912 6033
1314 14

583 934
*72 80
64 664
212 212
478 518
10 1012
1934 1934
778 778
48 504
66 871/4
'100 10012

*814 812
45 45
305 308
1912 1912
*351 3753
*225 250
*54 5412
2112 2218
1112 1112
*20 24
*70 7312

*3 6
1012 1012
89 89
224 2618
38 3858
86 8618
458 5
90 9112
6812 7012

*12612
2938 Ili
"92 94
*51 52
6312 65
89 9278
2314 2314

13853 141
*12614 130
1538 1618
6912 6912
5814 60
13 1334

858 834
*72 80
6112 6512
212 212
434
9 1012
1958 20
74 734
444 4914
6418 66

*100 10012
8 814

*40 50
282 290
*18 20
36 371/4

*200 240
54 54
1914 2178
11 114

•2013 24
*70 7312

$ per share
1318 1418

958
*4
2218
*8
912
15
*37
1478
*412
4014
.127

48
1658
3012
*80
42
*57

*5712
*90
*3613
*1812
80
22
4138
14
37
1134
241/4
1912
6712
26
118
3218

60
1818
87
1912
48
40

834
61
112
412
5114
2612
15

4712
18
42
3712
13
1914
12

55
5412
18
*88
3112
2312

1038
412
2218
15
13
1518
39
1578
5
4214

Ye."
1658
3012
8018
421
60

67
94
381
19
831
25
4138
14
37
1358
261
201
687
27
138
33

6012
1934
87
20
47
4218

912
61
112
434
52
2634
1612
58
4712
1834
4212
3878
1478
21
1258

89
5838
57
18
90
3213
2312

141 14212
140 140
118 118
4118 4514
*2 218
*412 514
112 112
791/4 80
3014 3034
1812 194
*6014 64
40 43
40 43
*36 40
*85 89
*103 10334
11434 11434
11014 11653
5578 5578

*104 10412
511/4 521/4
45 47
138 112
*3
1012
89
2218
x3614
*8312

458
85
67

*12612
29
*92
51
6338
8653
23

101/4
89
2412
38
86
458
87
7012

1912
94
51
65
90
2314

13834 13913
*12614 130
15 1534
58 59
5818 6014
1212 13

738 858
*72 7512
614 66
212 258
412 434
812 812
1818 19
6 714
4412 49
634 6414
100 10012
712 8

*40 50
280 293
*19 20
364 3712

*200 240
54 54
1958 211/4
11 11
*204 24
*70 7212

$ Per share
1314 1334
*34 36
1014 1078
*4 412
21 2312
*10 15
11 1314
*1514 1534
*37 39
1312 1618
*412 5
40% 4178

•127 
- - - -4813 4914

1653 161/4
3014 3014
*80 81
*411/4 4212
*57 60

*574 67
*9012 94
*3612 3812
*184 19
79 8312
2358 2558
*4114 43
1312 141
36 36
1338 131
2318 261
20 20
6712 69
2534 271
114 11
33 331

*57
1812
85
1912
42
40

9
58
112
41/4
51
264
15

4718
1778
4212
3658
14
20
1213

-8312
664
5378
17
88
3058
2218

60
193
86
2014
4718
4214

91
601
11
47
52
263
15
571
471
201
43
371/4
15
22
1278

59,4
5734
1712
88
3234
2212

142 142
140 14012
118 118
4034 4512
2 2
*44 5
112 112
7818 80
3012 3012
1812 1933
*6014 64
38 3934
414 4212
33 35
*8412 89
10112 10312
*11414 11434
11058 11712
5434 551/4

*10312 10438
53 5534
*4318 47
138 138

•314
104 1013
89 89
2218 25
3518 3518
8353 831/4
458 43
88 88
6718 721
127 127
281/4 291

.92 94
51 51.
62 66
85 91
*22 2258

_-
13834 14414
12612 12612
1478 1678
5714 59
574 5912
1278 1478

713 834
*72 75
61 6578
212 212
412
834 934
1853 1918
612 63
41 477
6312 641

*100 1001
8 8

*40 50
280 288
*19 20
3612 37

•190 220
54 5418
171/4 2114
11 11
*204 24
*70 7212

$ per share
8 1418

3412 3412
10 1034
*4 412
24 24
•8 15
1112 121/4
1478 15
391/4 3978
1318 1412
*412 5
40 4012

*127
4813 49
1612 1612
301/4 3018
7912 80
4138 4138
*57 60

5738
•90
•3612
1812
78
2238

•4114
1313
351/4
1214
2212
1858
66
251/4
1
32

*57
1712
83
194
40
3812

8
55
112
458
44
2478
14

.42
16
42
3438
14
19
1214

57%
94
3812
1812
804
2334
43
1413
3612
131/4
2458
194
6712
2614

33

66
1812
8412
1912
4473
41

918
58
112
434
4534
26
14
57
49
171/4
421/4
371/4
1418
2018
1234

8214 "icKi
55 57
634 6612
1612 17

*88 90
30 301/4
21 22

$ per share
313333: 314331

104 111/4
*4 412
24 2514
*8 15
11 111/4
14 15
3810;84 1339

412 412
0 41

'127
.x441585813 _14_5i15.8

3018 304
7912 7912
4112 4112
*57 60

•57
90
3612
•1812
x7912
221/4
*4114
*1412
*364
1218
2234
1878
6734
2534
1
30

•57
1712
•82
20
44
3912

758
56
112
478
45
24
.12

*41
17
x4012
3514
1412
21
1218

83
55
541/4
1612
*88
31
1818

67
90
3612
1834
801/4
2334
43
15
3612
131/4
243
19
673
2638

321/4

60
171/4
8418
20
451/4
411/4

8
50
112
41/4
4612
2438
1314
57
46
175s
411/4
37
1412
21
1278

56%
56
1612
90
31
201/4

14112 14112 x140 140
140 140 140 140
118 118 *118 119
4014 431/4 4034 4314
*2 238 *2 21/4
*412 5 *412
112 112 114 115
76 78 7612 7612
291/4 3012 22958 30
18 1838 171/4 1778
*60 64 .60 64
3414 38 35 36
4014 41 *401/4 4234
*32 38 *33 40
•85 89 *85 89
10312 10312 10312 10334
114 11414 .11414 11412
11012 114 109 1124
5512 6512 5512 56
104% 10414 10312 10312
*5214 533 521/4 5214
*431/4 47 *4318 47
138 153 112 112

•3 6 *3 6
1012 1058 101/4 14
*89 9212 *89 9212
21 2334 2212 2418
341/4 36 37 37
8218 831/4 *82 83
458 458 *44 5
8612 8612 *8612 88
6638 6918 6634 683
127 128 *12712 128
2834 2878 281/4 283
•92 94 2 94
5012 5012 *504 503
6114 6312 6234 637
81 841/4 8258 847
•22 221/4 23 24

139't 140 13553 fasil;
•1261/4 130 •12614 130
141/4 1518 1434 151/4
57 58 57 57
57 58 67 571/4
1258 13 1278 131/4

712 8 714 8
*72 75 7412 7412
60 6418 6118 6378
21/4 24 11/4 21/4
44 458 413 434
81/4 9 813 9
1858 1858 19 1914
614 612 6113 618
391/4 441/4 43 45
0112 6334 6212 6334
100 100 *100 1001
712 8 8 101

*40 50 50 50
275 284 283 283
3▪ 19 169318 32 *16 39 16916 3 4

*150 250 *175 225
*54 5418 54 54
1818 1978 1838 1958
11 1118 11 11
2013 204 2018 201/4
70 70 *70 721

Shares Indus. & Miami. (Con.) Par
11,200 Madison Bq Garden-N0 Par

900 Magma Copper No par
8,300 Mallison (H R) & Co No Par
 Manati Sugar 100

450 Preferred 100
 Mandel Bros No par
11,800 Mauls Elea Sul/Ply-No par
1,800 Manhattan Shirt 25
1,000 Marlin-Rockwell No par

14,800 Marmon Motor Car__ _No par
100 Martin-Parry Corp__No par

11,400 Mathieson Alkali WorksNo par
Preferred 100- 7:6156 May Dept Stores 25

2,400 Maytag Co No par
500 Preferred No par
300 Prior preferred No par
800 McCall Corp No par
 McCrory Stores class A No pa

100 Class B No par
200 Preferred 100
200 McGraw-Hill Publica's No par
100 McIntyre Porcupine Mines-5

25.100 McKeesport Tin Plate_No par
6,100 McKesson es Robbins-No Pa
100 Preferred 50

3,100 McLellan Stores No pa
1,000 Melville Shoe No pa
10,300 Mengel Co (The) No par
124,100 Mexican Seaboard 011 No pa
5,100 Miami Copper 5
2,700 Michigan Steel No par

16,800 Mid-Cont Petrol No par
52,000 Middle States Oil Corp Otis_ _-
6,500 Midland Steel Prod No par

MWer Rubber No par
Minn-Honeywell Regu-No par
Minn-Moline Pow Impl No par

Preferred No par
Mohawk Carpet Mills_No par
Monsanto Chem Valte No Par
Mont Ward & Co Ill Corp NO Par

6,200 Moon Motor Car new _No par
2,900 Morrell (.1) & Co No per
5,400 Mother Lode CoalltIon_No par
3,800 Moto Meter Gauge &FAIN° Par
5,200 Motor Products Corp-No Par
4,500 Motor Wheel No Par
800 Mullins Mfg Co No Par

Preferred No par
Munsiogwear Ina No par
Murray Body No par
Myers F & E Bros No Par
Nash Motors Co No Par
National Acme stamped___ -10
Nat Air Transport No par
Nat Bella/ Hess No Par
National Biscuit 25
New 10

Nat Cash Register A w i No Par
Nat Dairy Prod No Par
Nat Department Stores No Par

let preferred 100
Nat Distill Prod ctfs___No par
Nat Enam & Stamping 100

1,600 National Lead 100
150 Preferred A 100
40 Preferred B 100

122,900 National Pr & Lt No par
600 National Radiator No par

Preferred No Par
National Supply 50
National Surety ao

500
23,300

900
4,300
11,500

210,700

200
28,600
3,300

28.200
8,500
3,500
10,200

52 .000
24,700
108,700
4,200

90
4,100
4,200

8,800
100

156,200
8,400
16,300
12,300
3,100
3,900

26,900
8.700
300

5,900
300

5,300
100

5,100

3,01000 
National Tea Co 

0
2,700  No par

22,700 Nevada Consol Copper_No par
 Newport Co class A ao

No par3,600 Newton Steel 
2,100 N Y Air Brake  No par
2,000 New York Dock  100
  Preferred 100

220 N Y Steam pref (6)--No Par
30 let preferred (7) No Par

97,800 North American Co No Par
2,400 Preferred  50
400 No Amer Edison pref--No Par

2.600 North German Lloyd 
40 Northwestern Telegraph-60

3,700 Norwalk Tire & Rubber----10

11,700 NolulnyvnaelulySCupop(lyThe) - -No Dar
 25

260 Preferred 100
23,300 011ver Farm Equip- -No Par
3,600 Cony participating-No par

2,400 Omnibus Corp No par
No POI800 Preferred A 

550 Orpheum Circuit, Inc Prel-100
21,000 Otis Elevator new No par

5,500 Otis Steel  
10030 Preferred 

800 Owens-Illinois Glass CNoo-11:25Mar
  Prior preferred 

19,800 Pacific Ltg Corp  
2525,200 Pacific Gas & Elea 

210 Pacific Mills 
No par

100
Pacific 011 Napa:

-1.760 Pacific Telep & Teleg 100
10 Preferred 100

167,800 Packard Motor Car__ __No par
2.400 Pan-Amer Petr & Trans-..50
19,100 Class B 50
8,600 Parmelee Transporta'n-No Par

Panhandle Prod & ref-No Par
Preferred 100

Paramount Publlx No Par
Park Utah C M 1
Pathe Exchange No par

Clan, A No Par
Patino Mines & Enterpr-- _20
Peerless Motor Car ao

No par
Penney (J C) No par
Penick & Ford 

Preferred 100
Penn-Dixie Cement---_No par

Preferred 100
People's 0 L & 0 (Chic)_ -100
Pet Mllk No par
Phelps-Dodge Corp 25
Philadelphia Co (Pittsb).-50

800 6% Preferred 60
62,600 PhEbt & Read 0 & I__ __No par
2,500 Phillip Morris & Co.; Ltd -.10
600 Philll1/9 Jones COrP----No Par
20 Phillips Jones prat 100

5 per Mere $ per Mare 5 per chart $ per awe
1034May 8 1538June 6 1112 Nov 24 Feb

324MaY 7 5234 Jan 7 35 Nov 8212 Mar
612MaY 5 1234 Mar 18 6 Nov 89% Jan
334May 12 8 Jan 29 3 Dec 26 Jan
151/4May 7 50 Jan 28 1973 Dec 5012 Jan
131/4 Apr 12 15 Jan 14 14 Oct 3838 Mar
912,1une 9 5518May 1 1973 Nov 3734 Jan
14 June 13 2458 Jan 10 1914 Dec 351/4 Jan
3834June 13 55 Feb 28 30 Oct 8978 May
1078June 13 301/4 Apr 9 19 Nov 104 Mai
3 Jan 6 6 May 19 212 Nov 18 Jan
374 Jan 2 5138 Mar 28 29 Oct 218 Feb
115 Jan 24 127 Apr 24 120 Jan 125 Jan
4758June 7 6133 Jan 31 4511 Dec 1084 Jan
1558June 13 23 Mar 26 151/4 Oct 2912 Aug
2914 Jan 2 4012 Apr 7 2814 Dec 491/4 Jul,
76 Jan 7 8412 Mar 26 7512 Nov 904 Jan
4083 Jan 14 50 Apr 1 3914 Dec 108 Oct
60 May 19 74 Jan 2 74 Dec 1131/4 Feb

5738June 12 70 Jan 16 70 Dec 1154 Feb
8912May 7 97 Mar 24 8612 Nov 120 Feb
35 Jan 15 44 Apr 7 30 Oct 48 Feb
1434 Jan 2 1913 Apr 23 124 Nov 2312 Jan
61 Jan 2 8912June 4 54 Nov 82 Jan
22 June 10 371/4 Apr 12 2118 Oct 59 Mar
4118 Mar 6 4914 Apr 8 40 Oct 63 July
1312June 11 2014 Jan 7 1812 Dea 5913 Aug
2614 Feb 8 42 Apr 16 2618 Dec 72 Jan
111/4June 10 2334 Mar 10 9 Oct 341/4 Jan
1613 Jan 18 37 Apr 7 914 Oct 6938 Jan
17 May 7 331/4 Feb 8 20 Oct 5412 Mar
53 Jan 6 77 May 13 44 Dec 12278 July
2312 Feb 24 33 Apr 7 2218 Nov 391/4 Jan

30 June 13 53 Feb 28
-- 4 Dec 

34 Nov _i3ii ;588 July1/4 Mar 4 212 Mar 17

31/4 Jan 23 538 Apr 2 5C 
80 June 9 7634 Mar 19 59 Nov 12314 Sept
1218 Jan 10 281/4 Apr 17 10 Oct 4353 July
72 Jan 7 9214May 28 65 Nov 102 July
184May 22 40 Jan 27 35 Nov 801/4 Mar
40 June 12 6334 Apr 21 47 Nov 8012 Oat
3514 Mar 28 491/4 Jan 2 4253 Dec 15671 Jan

338 Jan 22 1612 Apr 2 112 Oct 5 Ocli
55 June 12 72 Feb 6 42 Oct 811/4 Oct
112May 5 2 Jan 2 112 Oct 612 Mar
411 Jan 18 1158 Apr 10 314 Oct 3134 Aug
44 June 12 81 Apr 7 36 Nov 206 Mar
24 June 13 34 Mar 19 21 Nov 5518 Aug
1278 Jan 2 2084 Feb 14 10 Oct 8178 Jan
57 May 12 641/4 Jan 31 55 Dec 1024 Jan
46 Jan 3 5312 Feb 10 38 Nov 611/4 MAY
18 June 12 254 April 1478 Nov 10073 June
3558 Jan 2 4912Mar 25 30 Oct 6713 Oct
3438June 12 5813 Jan 6 40 Oct 11878 Jan
13 June 10 2614 Feb 14 1453 Nov 4173 July
11 Jan 13 3938 Apr 14 10 Dec 484 May
958 Jan 13 20 Apr 7 918 Dec 71 Mar

177 Jan 2 22584 Mar 21 140 Nov 23634 Oct
71 Jan 2 93 May 29 651/4 Dec 73 Dee
6318May 5 8312 Feb 3 59 Nov 14834 Mar
451/4 Jan 20 62 June 2 36 Oct 8612 Aug
1612June 12 244 Feb 27 20 Dec 3734 Mar
88 Feb 4 90 Jan 27 89 Dec 98 June
29 Jan 2 394 Feb 6 15 Oct 58 June
1818June 13 3312 Mar 1 264 Dec 6214 Jail

137 Jan 2 18913 Feb 7 12914 Nov 210 00
13818 Jan 3 143 May 13 138 Nov 1414 Feb

116 Jan 17 119 Apr 2 115 Oct 1231/4 Apr
32 Jan 2 581/4 Apr 24 23 Nov 7134 Aug
184 Jan 7 44 Jan 15 112 Dec 17 Jan
4 Jan 2 11 Jan 15 112 Dec 41 Jan

101 May 16 1241/4 Apr 7 9812 Nov 144 Jan
3012 Jan 7 9838 Mar 22 7014 Dec 155 Feb
29 *June 13 417s Feb 4 3118 Nov 911/4 Mar
17 May 6 3283 Jan 7 2314 Nov 621/4 Mar
51 Jan 9 85 Mar 25 43 Mar 103 Sept
3414June 12 68 Apr 14 35 Dec 113 July
40 June 9 47 Feb 19 3512 Oct 491/4 Mar
33 June 11 48 Apr 25 33 Nov 5838 Feb
80 Feb 8 8812 Apr 24 8234 July 90 Apr
100 Jan 2 104 May 13 9312 Nov 103 Jan
110 Feb 5 11612 Mar 13 107 Nov 115 Ang
9338 Jan 18 13278 Apr 11 6612 Nov 1861/4 Sept
51 Jan 13 57 June 4 48 Nov 5414 Jan
10034 Jan 23 105 May 22 98 Nov 10334 Jan
45 Jan 7 551/4June 11 414 Dec 6414 Jan
42 Jan 2 6018 Mar 14 4013 Dec 50 Mar
1/4 Jan 9 4 Mar 26 34 Oct 614 Feb

2 Feb 3 3 May 14 2 Dec 8 Feb
151/4 Mar 21 71/4 Dec 32 Jan

86911 
Jan
Mar 10 93 Apr 4 8834 Dec 10612 Jan

1378 Jan 2 3478 Apr 17 8 Oct 8412 Apr
3118 Jan 3 464 Apr 17 17 Oct 6938 Apr
70 Jan 2 9034May 13 6412 Dec 991k May
238 Jan 3 838 Mar 31 213 Oct 1078 Feb
63 Jan 6 9973 Apr 24 5018 Oct 951/4 Jan
6638June 12 8038 Mar 13

s11818 Jan 23 128 June 12 jig Oct 125 Jan
2834June 12 3878 Mar 31 224 Nov 55 Oct
91 Jan 10 99 Apr 29 891/4 Nov 108 Feb
5014May 8 6078 Feb 7 43 Nov 8912 Sete
5218 Jan 2 7473 Mar 31 42 Nov 981/4 Sept
72 Jan 2 10773 Mar 28 5818 Nov 14612 Sept
21 Jan 7 80 Feb 8 1712 Nov 37 Apr
1 Jan 2 , 11/4 Jan 22%Oct 112 Jan

13812J0ne 9 178 Feb 19 131 NovN 220 July
1164 Jan 6 145 Feb 21 1161/4 Jan 138 Oct
1434June 12 2338 Mar 18 13 Nov 3212 Sept
511/4 Feb 21 6414May 14 4014 Feb 69 Aug
694 Jan 25 6712May 14 4013 Feb 6914 Aug
1218May 6 261a Mar 10 1513 Dec 21 Dec

418 Feb 14 1234May 14 3 Nov 1514 Jan
474 Jan 14 80 May 14 4712 Feb 78 Jan
4833 Jan 2 774 Mar 31 36 Oct 7513 Oct
11/4June 13 438 Apr 7 3 Dec 131/4 Feb
234 Jan 3 9 Apr 25 212 Dec 147a Jan
5 Jan 2 1955 Apr 25 412 Dec 30 Jan
1818June 10 3278 Feb 5 241/4 Oct 4734 Mar
6 June 10 14 Feb 8 518 Oct 2212 Jan
2618 Jan 7 551/4 Apr 10 22 Nov 6072 Beet
6112June 12 80 Jan 3 66 Nov 1054 Oct

93 Jan 7 10058 Apr 26 33 Oct 97 Deo
618 Jan 4 12 Mar 8 313 Nov 27 Jan
3018 Jan 2 5512Mar 13 2018 Nov 94 Jan
230 Jan 17 325 May 27 208 Jan 404 Aug
171/4 Apr 3 2134 Apr 30 1818 Dec 454 Jan
8414May 6 4433 Apr 7 31 Nov 7978 May
2211/4 Jan 10 248 Apr 15 15712 Apr 285 Oct

5018 Jan 15 55 Mar 31 4712 Nov 54 Mar
111/4 Jan 17 2578May 23 918 Nov 34 Jan
84 Jan 8 1618mar 11 534 Oct2314 Feb
20 May 2 271/4 Feb 12 194 Nov 78 May

70 Feb 4 76 Feb 11 65 Nov 98 May

• Bid and asked Prices: no sales on this day. b Ex-dividend and ex-rights, a Ex-dividend, Ex-righak
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HIGH AND LOW SALE PRICES-PER SHARE. NOT PER CENT.

Saturday.
June 7.

Monday.
June 9.

Tuesday.
June 10.

Wednesday.
June 11.

Thursday.
June 12.

Friday.
June 13.

Sales
for
Ike
Week.

STOCKS
NEW YORK STOOK

EXCHANGE.

PER SHARE
Range Since Jan. 1.

On basis of 100-share tots. 

Lowest. Higkest.

PER SHARI
RAMS for PlIMI0111

Year 1929.

Lowest. Reshot.

Slier share
3614 3634
1612 1612
*2612 t 27

112 112
35% 3558
6 618
31 31
4334 4334
*5818 60
*8718 95
2034 2034
*22 2212
27 27
*6414 6712
1614 17%
45 4513
4834 4834
838 812

*5414 58

721g 7453
*84 9

10714 109
*11212 11234
*12834 131
158 158
*109% 110%
7218 7314
112 1%

2252 2234
11378 11378
6914 7038
444 4612
*55 5514
7812 7912
36% 3838
37% 3812
4812 50
*90 95
*3 312
*25 33

I 3214 3313

$ per share
3418 3614
15 16
2612 2612
112 158
35 3518
534 6
31 31
*43 4312
55 5812
*8712 95
2012 2034
22 22
2512 27
*6414 6712
1514 1814
4312 45
48 4812
8 84
5314 5414

7112 7318
812 812

i(55 10812-
11212 11212
*12834 13014
*15638 _
10934 10934
7114 7212
112 138

2214 2234
114 114
68 69
41 4412
*55 5512
78% 79
30 3673
36 38
4518 4834
*90 95
*3 338
*25 33
3012 3273

*98 9913 98 98

1
'98 101 *98 101
1012 11 1018 101
53 54 5214 54
95 95 95 95

1 *2212 23 2212 221
414 414 4% 418
5114 52 5012 5112
*7112 7312 *7134 7312
*4213 438 *42 4338
2038 21 19 2038

i 2014 2034 1934 2012
4534 4534 45 45
36 3714 3314 35
5178 5238 5138 52
42 42 240 41
958 957 91 9434
*96 9714 97 97
*108 109 *108 109
*2638 2612 2514 26
8% 938 812 914

*55 6173 *55 5934
*10 11 104 1038

$ per share
23358 35
13 15
2512 2534
1% 158
34 35
538 534
3012 31
4214 4212
5414 5814
*8718 90%
20 2012
22 2218
2538 2614
6414 6414
14 1612
42 43
4618 48%
8 812

*50 57

70 7212
8 8%

10214 108
112 *11214
12812112834
15612115612
10958111058
7038 72
112 17
22 2212

211134 11134
6612 68
3834 44%
5514 5514
74 77
3012 3512
3514 37
45 46

95
*3 334
*25 33
30 3258

*96 97%
101 10118
2978 10
52 54

*20 23
4 4
5014 52
7112 731
*42 431
1712 201
1918 2014
4318 43,8
33 3578
5114 5173
4012 744
9078 i925g
97,4 r 9 8 I z

*108 109
2434 25
8 878
55 55
1018 1012

Per share
3234 3478
*12 15
25 2514
14 14
36 36
512 534
30 3018
42 42%
*5414 5978
87 8718
2012 2038
22 2214
25% 2614
6112 6112
1413 1612
40 43
4413 4673
712 873

*51 56

6818 72%
8% 8%

101 10634
11214111212
12812 12934
15612 15612
110% 11058
6934 7058
1% 178
21% 2212
11378111378
65%10912
3912 4418
655 5512
75 75%
3012 3514
35 3718
4612 47

*____ 95
*3 312
*25 33
3018 33%

8112 82 7938 82 7918 8138
12 1213 10 1118 91 1012
72 72 *6913 70 270 70
178 18 134 134 134 134
918 92 858 914 833 938
44 45 41 44'z 4014 4212
*2212 23 2212 2312 2018 22
*19 21 19 191 *1878 1932
1058 5938 58 581 68 58
20 2013 20 2014 197 201
9934 9934 994 9934 29758 987
19 211  1878 1934 17 197
3112 3378 3118 3212 3078 321
26 2618 2413 2512 2112 233
2713 277 26 2712 2512 27

*1084 10934 1084 10838 108 1083
3414 3438 331  3418 3338 343
6% 618 6 6 534 6

*26 29 26 26 25 25
*113 11614 113 113 11218 1121
2112 2112 2012 2012 220 2038
63,8 6478 62 6378 6053 637
712 752 *612 714 *612 71

*3818 40
*111 113
32% 33
*9412 9514
2418 2513
*21 2138
*22 2234
*3912 4118
31 31
2212 2278

*121 128
44 438

110% 11358
66% 6618
1014 1014
10312 10414
66% 6812
7412 7618
35 3512
*114 138
334 4

*6018 75
•4078 41

1658 1634
14 14
44 44
2818 2812
93 9412
3458 3518

*122 12238
38 33

64% 6412
*10413 10434
6,4 612
21 2112
1138 1138
*312 412

1013 1012
O1.8% 19
*13% 1414
5614 56%
57% 5812
10 1018
2234 2414

S per share
32% 33%
12 12
25 25
112 112
35 35
5% 534
2912 30
42 4238
05 55
.86 90
2012 21
22 2218
25 2512
*6212 6712
1312 14%
40 41%
4412 4558
714 812

*51 5114

68 7014
818 814

101 105
11212 11212
•129 130
*156 15834
109% 109%
68% 70
158 134

2114 2238
11278 11273
6318 66
3918 4278
5512 551
7514 7534
3018 3314
33 351
43 46

•____ 95
3 3

•15 33
30 31%

*11212 11278
12978 12978
*156 16014
*110 11012
6834 70
1% 173
21% 2214
11318 113%
64 67 14,600
408 435  122630
*5513 56 400
76 7712 4.60
318 3358 621,10
33 34 22,60
245 46 8,20
•---- 95

214 253
*15 33

$ per share
32% 3314
*12 14
*2434 27
1% 112

*3258 35
512 558
30 30
.42% 4234
*544 5712
86 86
*2013 21
•2134 22
2512 281

.6213 661
15 17
4018 421
46 46
'78 8
•5112 551

Shares Indus. & Macon. (Con.) Par $ per share $ per glare
75,000 Phillips Petroleum--No par 2918 Feb 17 4414 Apr 30

500 Phoenix Hosiery 5 1054 Mar 4 2012 Apr 80
1,100 Pierce-Arrow Class A__No par 214 Jan 13 33 Apr 3

10,100 Pierce 011 Corporation 25 1 Jan 4 213 Mar 17
1,000 Preferred 100 2012 Jan 10 52 May 1

45,030 Pierce Petrol'm No par 214 Jan 3 713 Apr 24
3,300 Pill8bury Flour Mills No par 2912June 12 3734 Apr 11
2,500 Pirelli Co of Italy  42 June 11 5078 Feb 27
1,200 Pittsburgh Coal of Pa_-__100 54 Apr 28 7812 Jan 7
300 Preferred 100 86 Apr 29 110 Jan 7

3,400 Pittsb Screw & Bolt_ __No par 1738 Jan 22 2273 Feb 18
2,700 Pittston Co No par 2018 Feb 28 2278 Apr 8
8,900 Poor & Co class B No par 25 May 3 3438 Mar 18
200 Porto Rican-Am Tob el A_100 5934 Jan 14 7614 Max 18

12,500 Class B No par 12 Jan 10 2714 Mar 10
13,900 Prairie 011 eg Gas 25 40 June 11 54 Apr 1
13,800 Prairie Pipe & Line 25 4418June 11 604 Feb 7
10,100 Pressed Steel Car No par 714June 12 1611 Feb 18

200 Preferred 100 52 Jan 2 7811 Feb 14

687 708 25,9001Procter & Gamble No par
•814 8'2 2,600 Producers & Refiners Corp-SO

-- -- . Pro-phy-lao-tic Brush No par
101-4 1053; 127:300 Pub Ser Corp of N J_No par

1,200 8% preferred 100
800 7% preferred 100
500 8% preferred 100

1,200 Pub Seri, Mee & Gas pref_100
15,400 Pullman, Inc No par
6.200 Punta Alegre Sugar 50
33,800 Pure 011 (The) 25

180 8% preferred 100
Purity Bakeries 
Radio Corp of Amer___No par

Preferred 50
Preferred B No par

Radio Keith-Orp el A No par
Raybestos Manhattan-No Oar
Real Silk Hosiery 10

Preferred 100
1,000 Reis (Robt) & Co No par
  First preferred 100

3012 3112. 55,100 Remington-Rand No par

5238 Jan 3 7878June 2
612 Feb 17 1173 Mar 17
46 Jan 2 55 Feb 27
8114 Jan 2 12334 Apr 11
10612 Jan 8 11212June 2
121 Jan 10 131 June 3
143 Jan 2 158 June 7
10714 Feb 5 112 May 21
68lzJunel2 8933 Jan 3
112June 5 813 Jan 17
2118 Feb 25 2714 Apr 7
11012May 6 11414 Apr 8
63%June 12 8878 Feb 15
3433 Jan 29 8938 Apr 24
53 Feb 4 57 Apr 21
68 Jan 24 85 Apr 2
19 Jan 2 50 Apr 24
33 Jan 4 5878 Apr 17
43 June 12 6478 Mar 26
88 Jan 13 100 Mar 29
214June 13 578 Feb 3
2712May 28 37 Jan 28
2538 Jan 2 4612 Apr 14

*96 9733 .96 98 97 97100 92 Jan 3300 First preferred 
101 101 101 101 *101 10112 90 Second preferred 100 95 Jan 4
934 1012 914 934 9 954 10,000 Reo Motor Car 10 9 June 13
504 5412 49 5234 5014 5178 25,500 Republlo Steel Corp__ No par 49 June 12
95 95 295 95 9312 931z 5,600 Preferred cony 6% 100 9312June 13
*15 221 .15 2212 *15 2213 100 Revere Copper & Brass No par 22 May 5
4 4 4 4 4 4 7,500 Reynolds Spring No par 4 Jan 10
5018 5138 50 5012 5018 5013 49,800 Reynolds (R J) Top clan B _10 49 May 5
7338 7338 7312 734 7134 7134 220 Class A 
*41 43 *42 4234 *42 4214   

10 70 June 3
Rhine Westphalia Eleo Pow_- 411 Jan 7

1858 193 1838 1938 1834 1914 32,700 Richfield Oil of California_25 1712June 10
1918 2038 18% 1938 1834 1938 19,400 Illo Grande Oil No par 1612 Feb 19
43 43 *4238 45 *42 45 i n 800 Ritter Dental Mfg No par 43 June 11
3212 357 324 34 23338 3518 --,500 ROS813 Insurance Co 10 3218June 12
5138 521 5118 5138 514 5178 15,800 Royal Dutch Co (N Y shares) 494 Feb 20
*4012 42 *4012 42 4038 411 4,300 St. Joseph Lead 
888 933 28678 9078 89 9078 9X00 Safeway 8202e3 No par 86%June 12
9818 988 298 99 96 99 380 Preferred (6) 100 94 Mar 28
108 108 x109 109 109 109 180 Preferred (7) 100 10518 Jan 14
23 2412 2034 2212 21 22 3,200 Savage Arms Corp____No par 2034June 12
8 814 8 814 8 833 8,500 Schulte Retail Stores__No par 414 Jan 2

*50 55 *50 53 .50 53 20 Preferred 100 85 Jan 2
1012 1012 1014 1012 1018 104 1,200 Seagrave Corp No par 94 Jan 24

7638 8073
10 1012
*61 70
134 134
8,2 938
4018 4212
21 2114
19 19
58 5818
1978 2014
9778 99
1758 197
31 33
2134 243
2518 263
108 108
3233 334
51, 53
18 21
1111211111
2014 201
61% 637
6% 67

7512 78 7512 78
10 1O'e 104 1014
*67 72 *67 70
2 2 134 134
812 91g 858 9
391  4114 4012 4114
2018 201 *21 24
1834 187 *1812 19
58 58 *5713 58
1934 2018 20 201
9812 99 97% 971
168 1814 18 181
3018 3118 3012 313
21 2212 2114 221
25 25% 22434 26

*10811 11134 *10812 1113
3214 327 3134 33
5% 518 51 51

•18 21 •17 23
111 112 *111 115
194 2013 1912 193
8014 6218 6118 82
.56% 68 •613 7

10073 Mar 28
102 Mar 10
1473 Mar 24
7912 Apr 16
g512May 5
30 Jan 3
712 Jan 29
5858 Mar 11
80 Jan 2
4533 Jan 21
2814 Mar 14
254 Apr 7
5934 Feb 5
4834 Mar 3
6612 Apr 7
5714 Feb 6
1224 Jan 23
9978 Feb 7
1094 Mar 26
8134 Apr 2
1312 Jan 23
75 Jan 21
1414 Mar 11

53,000 Sears, Roebuck & Co--No par 7512June 12 10033 Jan 31
5,100 Second Nat Investors-No par 918.Tune 10 23 Feb 17
300 Preferred No par 584 Jan 3 8234 Mar 18

1,100 Seneca Copper No par 138May 6 313 Jan 29
43,400 Servel Inc No par 778 Jan 13 1312 Apr 25
21,500 Shattuck (F G) No par 3634 Jan 2 52 Apr 21
1,500 Sharon Steel Hoop No par 2018June 10 3234 Feb 13
900 Sharp & Dohme No par 17 Jan 2 2734 Mar 10

1,500 Preferred No par 54 Jan 2 6334 Mar 10
22,300 Shell Union Oil No par 1934June 12 2512 Apr 7
2,600 Preferred 100 9718June 13 10614 Apr 21
23,400 Shubert Theatre Corp_No par 833 Jan 2 35 Apr 25
50,700 Simmons Co No par 3018June 12 9472 Jan 2
10,300 Simms Petroleum 10 21 June 12 37 Mar 24
98,600 Sinclair Cons Oil Corp_No par 2138 Feb 17 32 Ayr 7
1,300 Preferred 100 108 June 10 11214 Apr 24

25,900 Skelly Oil Co 25 2872 Feb 18 42 Apr 9
1,700 Snider Packing No pa 518June 12 8 Jan 9
400 Preferred No par 18 June 11 3634 Feb 24

1,200 Solvay Am Inv Trust pref _100 9512 Jan 6 12112 Apr 3
3,100 So Porto Rico Bug.. No par 1912June 13 3034 Jan 18

22,300 Southern Calif Edison 25 5618 Jan 2 72 Apr 14
300 Southern Dairies el B--No par 34 Jan 4 9 Mar 3

3813 3812 38 38 •3818 40 38 38 38 38 930 Spalding Bros No Pa
111 111 *109 111 *109 113 *110 113 *110 113 10 Spalding Bros 1st pref---100
3114 3278 32 3212 3118 3273 3118 324 334 37'm 24,800 Spans Chalfant &Co IncNo Da
*9412 9514 *9412 95 9413 941 *9113 95 *9413 95 20 Preferred 100
2214 2438 21 23 2073 231 2012 2134 2034 2173 25,000 Sparks Withington-___No par
*21 2118 21 21 2012 21 2012 2012 22012 2012 700 Spencer Kellogg & Sons No Pa
2112 22 2034 2114 21 21 2013 21 20 20 3,100 Spicer Mfg Co No Pa
*3912 4118 40 40 391  391 3912 39% •3912 4012 400No pa
30 31 2912 30 24 i 3018 

Preferred A 
24% 25% *25 2734 2,800 Spiegel-May-Stern Co-No 1N3

/2118 2218 2038 21 2034112138 2014 2078 2012 21 92,100 Standard Brands No par
*121 128 *11912 125 *117 120 *11913 125 *11913 125   Preferred No pa

438 438 414 414 *4 414 4 4 4 418 1,600 Stand Comm Tobaceo_No pa
105 112 10612 11114 10212 1104 10234 lO77e 1044 10713 50,300 Standard Gas & El Co_No par
66 6618 6534 66 6534 66 66 66 66 66 2,100 Preferred so
10 1014 9'2 94 9 91 *812 88 858 858 2,200 Stand Investing Corp__No par

210118 10112 10118 10118 1011* 10112 101 10113 10112 101
6511 68% 641 

% 1,900 Standard 011 Export pref_ _100
2 0834 8312 67 6238 651 6414 651

7213 75 7214 7538 7014 7514 6938 721 
2 70.300 Standard 011 of Cal

-- 
_-No par

704 724 608,900 Standard 011 of NewJersey_25
3312 35 3238 3412 33 3438 3212 3338 33 34 59,700 Standard Oil of New York 25
114 14 114 114 14 14 118 11
312 334 3 314 3 3 212 27 100

21142 2114 1.900 Stand Plate Glass Co_-No par

*80 73 *60 73 *6018 70 *60 75 
.60 7512 670 Preferred 

  Stanley Co o toaN
3512 38 35 40 40 40 36 3958 *3812 39 1,500 Starrett Co 

(itf AemLers).:5ro par
par

15'g 16%
1378 13%
4312 44
27% 28
8758 931
3212 34%
122 122
cz 58
634 6338
10412 10434
534 Ms
2014 21
1138 1128
*311 412
10 1014
18 1812
131z 1373
5438 5614
56 5778
10 10
2112 2378

1452 1512
14 14
4134 43
2718 2734
8614 92%
31 3238

*122 12238
12 12

62 6278
10412 1043
534 6
19 197
1078 107
312 4
914 97
1772 177
13 131
5312 5453
5512 567
10 10
20,4 227

1414 1512
14 14
43 4312
27 2773
8514 93
313g 32

*122 12238
12 83

6038 6214
10412 10434

573 632
1813 20
1034 113
*312 4
913 10
19 19
1234 134
53 551
55 571/4
934 10
214 24

1312 143
1312 133
4253 4278
28 27
8414 877
304 32
122 122

12 1

6014 6038
10412 1043
578 61
16 181
11 111
3 312
8 9

1774 19
1234 1278
5258 8334
5334 5518
938 978
2012 2213

1334 1434 9,900
1358 1314 2,700
41 42 3,300
26 2612 14,600
8412 87781 40,500
3058 3112 26,200
122 122 320

12 38 6,000
•6012 64 1,400
10412 10412 780
6 618 18,600
164 1638 8,400
114 1133 2,000
*3 4 700
8 9 5,000

•18 19 900
1234 1314 8,000
53 5378 48,900
5513 5814 42,600
912 934 12,300
214 2238 143,900

Sterling Securities 01 A_No par
Preferred 20
Convertible preferred 50

Stewart-Warn Sp Corp.„ 10
Stone & Webster No par
Studeb'r Corp (The) No par

Preferred 100
Submarine Boat No par
Sun Oil No Par

Preferred 100
Superior 011 No par
Superior Steel 100
Sweets Co of America 50
Symington No par

Class A No par
Telautogmph CorP No par
Tenn Copp & Chem No par
Texas Corporation 25
Texas Gulf Sulphur-No par
Texas Paellic Coal & 011-10
Texas Pao Land Trust 1

$ per share
2414 Nov
1038 Oct
18 Nov
1 Oct

20 Oct
12 Oct

30 Oct
4314 Oct
64 Nov
8312 June
17 Dec

83 Jan 8 45 Mar 17
108 Jan 13 113 Mar 15
WI Jan 2 3712June 13
92 Jan 20 96 Jan 2
1318 Jan 18 8013 Apr 10
2012June 11 25 AP? 15
20 June 13 3812 Feb
394 Jan 15 4518 Mar 31
24 June 11 52 Feb 3
2014June 12 2914 Feb 8
11712 Feb 3 121 June 2
4 June 12 714 Feb 11

10214June 11 12913 Apr 15
64 Feb 6 87 May 28
858June 13 1512 Mar 27
98 Feb 8 10414June 7
5513 Feb 20 75 Apr 25
68 Feb 20 8473 Apr 30
3114 Feb 19 6038 Apr 28
14May 3 3 Feb 19
212June 12 1012 Mar 10
25 Jan 9 7312 Apr 23
88 Jan 23 4734 Apr 23

1018 Jan 8
12 Jan 2
3633 Jan 6
2538 Apr 28
77 Jan 22
3038June 12
116 Jan 21

38 Jan 4
53 Feb 20
10213 Jan 1
514 Feb 17
16 June 12
812 Jan 24
214 Jan 3
8 June 1
1514 Jan 25
1234June 1
50% Feb 24
6334June 12
878 Mar 3
1333 Jan 2

2012 Mar 3
1434 Mar 3
48 Marl
47 Apr
1134 Apr
4714 Feb
125 Marl

138 Mar 3
70 Apr
10534 Feb
938May 1
2938 Mar 2
1573 Mar 2
7 Apr 2
1733 Apr 2
2614 Apr
17 Apr 1
6012May
6738 Mar 2
1413 Mar 1
$238 Mar 2

16 Nov
51 Nov
8 Nov
4012 Oct
45 Oct
818 Nov
50 Dec

Per share
47 Jan
3753 Jan
3778 Jan
333 Mat

5112 Mar
54 Jan

6378 Jan
68 Aug
8334 Jan
110 043
374 Aug

117i Aug
9558 May
5034 Jan
6538 Jan
85 Aug
2538 Mar
81 bdar

63 Nov 98 Aug
4 Oct 2573 Jan
35 Oct 8234 Jan
54 Nov 13734 Sept
98 Nov 10818 Feb
105 Nov 12478 Jan
13913 Nov 151 Sept
10412 Nov 10938 Jan
73 Nov 994 Sept
6 Dec 2112 July
20 Nov 3034 May
108 Nov 116 Feb
55 Oct1484 Aug
26 Oct11434 Sept
50 Nov 67 Jan
62 Nov 8212 Apr
12 Oct4873 Jan
28 Nov 5812 Sept
3614 Nov 844 Mar
8614 Dec 1024 Feb
358 Dec 1614 Feb
40 Dec 10812 Feb
2038 Nov 5714 Oct

81 Nov
93 Mar
1018 Oct

9614 Oct
101 Apr
3172 Jan

Dec25  111; Nov
338 Nov 124 Jan
39 Nov 66 Jan
70 Ain 894 Oct
4278 Dec 64 Jan
225  Dec 4938 Jan
15 Oct 4212 Mar
40 Nov 70 June
28 Nov 98 May
4813 Oct' 84 Sept
3813 Nov 94 Jan
9018 Nov 19514 Jan
85 Oct 101 Sept
100 Oct 10912 Dec
2011 Nov 514 Jan
313 Dec 4113 Jan
30 Dec 11812 Jan
10 Dec 224 Alm

80 Nov
9 Dec
45 Nov
2 Nov
714 Nov
2518 Oct
20 Nov
1672 Nov
50 Nov
19 Oct

-1- Dec
5912 Nov
15 Nov
21 Nov
103 Oct
28 Oct
34 Nov
14 Nov
.85 Nov
3233 Dec
4518 Nov
313 Nov

30 Nov
107 Nov
15 Oct
89 Ma
1318 No
20 No
2018 De
38 No
34 Dec
20 Oct
11414 Nov
312 Dec
7312 Nov
5812 Nov
4 Dec

61l Oct
68 Feb
3134 Nov
134 Nov
ah Dec
20 Nov
3013 Oct

814 Nov
813 Nov
31 Oct
30 Oct
64 Nov
3814 Nov
115 Nov

Oct
55 Dee
100 Jan
514 Nov
15 Nov
51a Nov
2L1 Dec
814 Nov
1472 Dec
912 Nov
5013 Nov
4212 Nov
94 Nov
614 Oct

181 Jan
154 Nov
8314 Not
104 Mar
2118 Aug
194 Aug
5334 11:07
22 Nov
8573 Aug
3134 Ayr
_-

7412 Jan
188 Sent
404 Aug
45 Jan
111 Jan
4134 May
1614 Feb
6412 July
111 Sept
45 May
9314 Sent
154 Jan

6312 Mar
117 Feb
5214 Jan
98 Oct
73 Aug
45 Aug
6634 Mar
5578 Mar
11778 Feb
4414 Bent
1184 Sept
4333 Jan
24334 Sept
67 Feb
48 Sept

-23-17-3 May
83 Sept
484 Sept
64 Jan
31 Jan
45 MAY
4773 Oct

38 Sept
154 July
5512 Sept

77 May
20112 Aug
98 Jan
126 June
412 Mar
8614 Oct
10512 Jan
24 Aug
7334 Ayr
224 Apr
9 May
1933 May
2512 Mar
2078 Apr
61h Sept
8514 MN
2374 Mai
2432 Jan

IBIS and asked Prim: no gales on this day. es Ex-dividends, y Ex-rights.
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4206 New York Stock Record-Concluded--Page 8
103 sales daring the week of stocks not recorded here, see eig%t13 page preceding

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
for

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Ranee Since Jan. 1

On basia of 100-share 1,ts
Saturday.
June 7.

Monday.
June 9.

Tuesday.
June 10.

Wednesday.
June 1 1.

Thursday.
June 12.

Friday.
June 13.

the
Week. Lowest. 'Reheat.

$ per share
•22 2278
*43 46
2678 2678

41104 10612
*40 42
1614 1634
*87 88
ne 30
•90 93
16 16
6538 6914
412 478
1034 1138
1913 1934
15 16
1458 15
93 9338
3412 3458
151/4 1512

*3034 31
103 10414

15125 _
1434 1434
7958 81
4334 44
3214 3214
6613 6934
*6813 70
5314 5478

*131 14912
5514 601/4
7731 818

*67 6812
4058 4214
5012 511/4
10 10
89 90
4034 4134

*101 10112
•658 7
26 2714
131/4 1478

*41 4312
3214 3214
*65 72
57s 578
32 34
*201/4 2078
*2118 2138
*10 11
*234 3
74 76
21 2214
*9513 96
24 2418
7758 7912
*1118 12
20 20
•90 9112
63 64
2734 2858
50 5018
28 26
4913 4912
164 16634

*14512 14558
*64 6512
3713 3812
334 31/4

100 10814
*2712 29
578 6

*2713 29
80 80

*11334 115
*35 3734
95 9614
*97 9712
*90 102
2812 2878
3052 3138
37 37
1034 1034

*6412 65
5834 601/4
55 55
1712 18
5458 5538

*1933 2012
3614 3712
61/4 61/4
28 26
5778 5778
17712 18112
4014 4112
16512 17012
165 16514
3778 39

1535 36
*10712 108
109 10934
*10038 101
*116 11638
*10834 109
4634 461/4
1838 1838
*43 45
11 11

35 35
4612 47

8 8
.271g 3012
1812 1812

*28 30
•24 251/4
678 7

*70 74
*412 5
*934 1012
*50 53
6012 621/4
140 14834
*103 - *103
*9112 92 "
*4212 5212
*51 53
24 25
*95 96
*3858 4038
*115 12014 *118
1314 1334

Per share
2134 22
*43 44
2678 261/4

*104 10612
40 40
1534 1638
8712 8712
*23 30
*88 93
15 1534
641/4 691/4
414 478
1078 1118
1838 1913
14 15
13 141/4
93 9314
34 3412
*15 1514

*3034 3078
9754 10212

*125
1412 1412
76% 8012
4318 4312
33 33
63 6812
65 68,2
6312 5434

*131 14912
5318 57
71/4 8

*62 66
3718 4114
5012 5114
8 914
88 9034
39 4078
101 101
61/4 678
2453 2612
1212 14

4013 42
3134 32
5 65
513 558
3114 33
2078 201/4
2118 2118
978 978
212 212

7213 7414
20 2054
*9512 96
2314 24
7658 81
1034 1118
1912 1912
90 90
6118 6334
2558 2773
48 49533
231/4 2514
4913 4912
161333 1651/4

14512 14512
64 6412
3618 3734
311 31/4
8912 10134
4538 4538
534 534

2712 2712
*75 82
115 115
*35 37
8612 95
97 97
86 90
28 2918
3012 311/4
341/4 361/4
1012 1034
*8412 65
5012 5814
53 53
1578 17533
5212 5412

1938 191/4
331/4 361/4

g
*2513 27
571/4 571/4
169 17858
4014 41
160 16778
168 168
3614 38
*3312 3512

*10712 108
10912 10912
10112 10134
116 116
*10834 109
*461/4 48
1713 1814
4178 411/4
*11 13

34l 35
46 461

8 8
*2718 31
18 18
*28 ao
*2212 2514
653 7
70 7012
412 41/4
934 914
50 5014
5958 6114
135 146

- - -
*92 921/4
*4213 5212
51 51
221/4 2412
*95 96
3838 3858

125
121/4 1314

$ per share
2014 211/4
*43 44
2678 2678

*104 10612
391/4 3934
1558 16
87 8712
*29 30
*88 9212
1418 15
6458 6634
418 412
1012 1034
1813 1913
12 1518
1158 1338
93 9314
33 331/4
14 1514

3034 3034
9734 10112

- *125
13 13
7512 7938
4258 4353
3158 3212
6014 661/4
26312 84
5212 5334

*134 14912
52 58
714 8

*62 66
3658 41
5012 51
713 858
8718 89
3838 41
10114 10112
*612 712
2334 2634
111/4 131/4

40 4138
*31 3134
•55 65
5 518
3012 3234
2013 2078
*2113 2114
*10 11
*214 234
72 7312
1914 2078

*9512 96
22 23
7658 8012
1018 1018
19 19
290 90
5914 6158
25 27
4634 4834
2112 22
*4812 4912
16112 167

14512 14513
631/4 6334
3512 38
313 31/4
8918 10114
4478 46
518 512

2714 28
*75 80
*114
*35 17
84 9113
9713 9713
90 90
28 2813
28 30
33 33
934 1012
641/4 6412
50 5512
50 52
1533 1814
501/4 521/4

1938
32 3314
6 6
25 2518
5712 5712
170 175
40 401/4
15612 164
16514 16514
351/4 3778
*3313 3512

*10712 108
10012 10934
10118 10173
*11612 11712
108 109
461/4 46
1753 171/4
41 41
11 11

554 34
44 4712
712 752

*27,2 31
1734 1734
*28 30
*2213 2514
61/4 714

*681/4 77
414 414
834 9
501/4 501/4
5938 6112
13814 152
*0812 9022
290 90
42 42
251 51
211/4 251/4
95 95
371/4 38
118 118
101/4 1212

3 Per share
2014 22
*43 44
2673 261/4

*104 10512
3713 3712
1514 1618
87 8712
•28 30
8513 8512
1458 15
641/4 661/4
418 4'12
1012 101/4
18 1911/4
1314 1512
12 1312
93 94
331/4 3373
*1413 15

301/4 3114
9612 10312

_ *125 _
13 13
75 7912
4212 4312
*32 35
6014 6714
65 6512
50 5334

*131 14912
541/4 5938
712 8
84 64
361/4 401/4
5034 51
714 81/4
8714 8934
3818 4114

*101 102
5 612
24 27
1118 1312

39 41
*3034 31
70 70
51/4 fits

3058 33
20 201/4
*2118 2138
10 10
*218 3
70 73
20 21
•9513 96
2212 23
74 8012
*101/4 1012
18 18
91 91
59 61
2318 2714
4812 4934
22'4 2238
*4812 4912
16012 16572

14538 14513
64 64
3512 38
312 334
8712 1011/4
4534 4614
51/4 512

*27 29
*75 80
11258 1131/4
*35 48
8358 9212
*9534 98
*81 88
2753 2812
2813 301g
*30 35
934 10

*65 66
481 5538
47 5212
1512 16
5012 53

*____ 1913
3312 34
*51/4 6
2518 2538
5713 5713
16912 175
4018 41
15218 164
*15014 15514
35 37
*3312 351/4
*10712 108
10912 110
101 10112
11612 11612
10873 1081/4

171/4 1778
40 40
*1112 14

33I 3334
45 4814

634 71/4
*2718 3018
1734 1734

*28 30
v21 25
61/4 7
6614 6812
*414 413
9 9
49 5034
59 6114
13612 150
*100 __--
88 90
*40 5212
*491/4 51
23 2512
9512 97
371/4 3814

*118 12012
10 1212

per share
20 201/4
43 43
25 261/4

*105 10511
391/4 3912
1434 1512
8618 87
*26 29
*8612 91
14 1412
6414 667s
414 414

1014 1012
17 1834
1213 1312
12 121/4
93 9312
x3278 331/4
1414 1414

*31 3112
z94 97
*125 - -
12 1212
7458 7812
42 4314
30 31
5814 6358
64 6412
50 5153

*131 142
511/4 5612
714 734

6338 631/4
36 381/4
5034 5112
718 778
87 8812
38 3934

*10112 102
553

*25 26
1138 1212

391/4 40
3034 3034
*65 70
5 518
3013 3112
20 20
*2118 2138
•10 11
*218 3
611/4 6714
1912 20
9512 9512
221/4 2212
76 7812
1018 1038

*16 1718
91 91
5838 591/4
24 2512
4614 47
2114 23
4812 4812
161 165

14512 14578
64 64
3478 36
31/4 334
8812 9734
*4414 46
5 534
2613 27
7512 7512
11313 11412
*35 48
78 8334
*97 9813
80 80
2713 2813
2612 2812
34 34
812 912
65 65
4712 5112
4613 4612
15 151
5012 51

*____ 2013
3113 3313
6 6
2514 251/4
5712 5713
166 17113
40 4014
15018 1581/4
156 156
35 37
*3312 3512
10712 10712
10912 110
101 10134

.21612 11712
*10834 109

1714 1738
41 42
*1112 14

;5'5;134
44 4812

612 7
41271/4 3013
1714 18
*28 30
*21 25
658 7
6614 6614
4 438
*8 10

1.46 48
59 591/4
13312 146
•9734 100
*87 90
*30 5212
*4914 51
221/4 2514
*9514 97
x361/4 3738
*117 12014 *116
1014 11

$ per share
2038 21
*43 44
25 25

*105 10512  
39 39
1514 1578
28812 8612
*28 30  
*88 92
1413 15
6414 651/4
4 414
1012 1012
1738 1918
1312 1412
1253 14
9312 94
33 33,4
*1412 15

*9330,344 934284

*125
1238 1238
7534 771/4
4213 4234
30 30
601 64386018
64 65
*51 52
*131 142  
253533 58

712 758
•61 6412
37 3878
5012 51
712 1112
8712 89
3818 391/4
10.5212 1072

*2314 2334
1218 1338

40 4134
3034 31
*65 70
5 518
3112 3218
*19 20
*2118 2138

1201/4 131.
54 6014
1018 1934

*9512 00
2212 2212
75 7714
10 1012
18 19
3)114 9114
5812 5934
2412 2534
47 47
208 22
54812 49
16212 166

14512 146
6418 6418
3538 381/4
31/4 334
911/4 961
54412 45
•5 538
28 28
78 78

*11313 115
*35 48  
8014 89
*97 981/4
*80 85
2734 2814
25% 27
•33 35
812 9

*641/4 66
4812 5214
47 50
1514 151/4
501/4 5112

•____ 2012
*3012 33
*51/4 6

z2514 2514
5712 5712
16712 173
40 4014
15114 1571/4

•155 15712
3534 3834
*3312 3512  

'10712 108
10914 10912
10118 11018
11612 11612
*10834 109
*45 47
•17 1778
*39 40
1158 111/4

33 -3378
4612 4612

634 678
*2718 3018  
•1712 18
*28 30
*2134 25  
558 634

*65 66
*4 412
*8:2 10
*46 49
5712 591/4
1391/4 14514
*9734 100  
*85 891/4
*30 5212
5014 5014
231/4 2712
*0534 67
3634 361/4

123
101/4 1114

Sham
4,200
400

3.300

1,200
57,500
1,300

200
4,600
22.700
6,500
5,000

95.100
10,400
33,300
6,500
2,900
900

300
26,600lUnpdreerfeErrlelidott

2,400,Unlon
137,700'
5,8001Union
2,300

271,300
1,400

10,300

37,900
11,000

300
1147,500
8,300
7,700
6,700

186,700
400

2,600
2,4001UnIted

16,000

7,9001
1,100

30
4,800
15,900
8,600
500
900
300

11,900
8,200
200

4,200
29,700
1,500
1.300
1,000

14,900
38,900
3,500
13,400
1,400

526,400;

4.800
900

32,800
3,200

540.200
1,700
5,500
3,100
400
140

2,420
110
90

11,900
14.700

400
18,200

400
591.800

2,500
32,000
11,800

180
7,700
1,600
3,000
1,800

12,700
8.900
60,200

130
4,300

10
370
220
130
180
300

2.100
1,000
500

- -6:555
4,000

2,500

1.400

24,700
1,100
1,500
700
900

57,600
72,900

800
100

1.100
216,000 Yellow

170
3,000 Young
100 Youngstown

19,700 Zenith

Indus. & Miscall. (Con.) Par
Thatcher Mfg No par

Preferred No par
The Fair No par

Preferred 7% 100
Thompson (J It) Co 25
Tidewater Assoc 011-_No par

Preferred 100
Tide Water Oil 100

Preferred 100
Timken Detroit Axle 10
Timken Roller Bearing-No Par
Tobacco Products Corp„ 20

Class A 20
Transcont'l Oil Co____ No Par
Transue de Willlams St'l No par
Tr -Continental Corp __No par
6% preferred  100

Trim Products Corp__ ..No par
Truax Truer Coal No par

Truscon Steel is
Fisher Co No Par
 100

Bag & Paper Corp-100
Union Carbide & Carb_No par

011 California 25
Union Tank Car 

N rUnited Aircraft & Tran_No 
par
par

Preferred 50
UnpiretedBeisdcult No par,322

United Carbon No par
United Cigar Stores 10
Preferred 100

United Corp N par
Preferred 

Noo 
par

United Electric Coal-No Par
United Fruit No Par
United Gas & Improve_No par

Preferred No par
United Paperboard 100

Piece Dye Wks_No par
United Stores CIA No par

Preferred class A___ _No par
Universal Leaf Tobacco No Par
Universal Pictures 1st pfd _100
Universal Pipe & Rad No par
US Cast Iron Pipe & Fdy__20

1st preferred  oo pp:
2d preferred No

U S I:Midrib Corp No par
U S Express 100
U S Freight No Par
U S & Foreign Beaus  No Pal
Preferred  No par

US Hoff Mach Corp___No Par
U S Industrial Alcohol_. 100
US Leather 
Clam A 
Prior preferred  

NN oo par
100

U 8 Realty & Impt No par
United States Rubber 10

181 preferred 100
U S Smelting Ref & Min____50
Preferred ao

United States Steel Corp_100

Preferred 100
U S Tobacco  No par
Utllitles Pow & Li A.,....No par
Vadsco Sales No par
Vanadium Corp No par
Vick Chemical No par
Virginia-Caro Chem No pat
6% preferred 100
7% preferred 100

Virginia El & Pow pf (7)-100
Virg Iron Coal & Coke Pf- -100
Vulcan Detinning 100
Preferred 100
Class A 100

Waldorf System No Par
Walworth Co No Par
Ward Bakeries class A.-No Par
Class B No par
Preferred 100

Warner Bros Pletures-No par
Preferred No par

Warner Quinlan No Par
Warren Bros new No par

Preferred new NO par
Warren Fdy & Pipe No Dar
Webster Elsenlohr 25
Woman Oil& Snowdrift No par
Preferred No par

Western Union TelegraPh-100
Westingh'se Air Brake_No Par
Westinghouse El & Mfg.-50

1st preferred ao
Weston Elea Instruml_No Par
Class A No par

West Penn Elec class A-No Par
Preferred 100
Preferred (8) 100

West Penn Power pref 100
6% preferred 100

West Dairy Prod Cl A_ _No par
Class B No par

Westvaco Chlorine ProdNo par
Wextark Radio Stores-No Par
White Eagle Oil& Haig No Par
White Motor No par
White Rock Mtn Spring etf-50

White Sewing Machine_No par
Preferred No par

Wilcox Oil& Gas No par
  Wilcox-Rich class A___No par

Class B No par
Willy,-Overland (The) 

Preferred 100
Wilson & Co Inc No par

Class A No par
Preferred 100

Woolworth (F W) Co 10
Worthington P & M 100
Preferred A 100
Preferred B 100

Wright Aeronautical-No par
Yale & Towne 25

Truck & Coach el B_10
Preferred 100

Spring de Wire-No par
Sheet & T_No par

Radio Corp--No par

Per share
18 May 5
4014 Jan 2
25 June 12
102 Jan 21
3812 Jan 21
1034 Feb 15
78 Feb 13
1912 Jan 31
8512june 11
14 June 12
64142une 11
214 Jan 3
753 Jan 2
1814 Mar 10
12 June 10
1158June 10
8914 Apr 10
3058 Jan 2
14 June 10

30342une 10
 9314June 13
121 Feb 4
10 Jan 8
7438June 12
4118 Feb 20
30 June 12
4313 Jan 31
56 Jan 31 36 Jan 7
118 Feb 6
4434 Jan 2
4 Jan 4
26 Jan 2
301/4 Jan 2
4838 Jan 8
718June 10

8612 Feb 24
311/4 Jan 2
97 Jan 13
5 June 11
2334200e 10
41/4 Jan 2

1512 Jan 2
3034June 12
80 Jan 8
21/4 Jan 9
181, Jan 2
1558 Jan 7
1812 Jan 3
91/4May 28
212June 9
54 June 13
1814 Jan 3
8512 Jan 8
19 Jan 2
74 June 11
71/4 Jan 2
15 Feb 26
7713 Mar 17
5838June 12
2118 Jan 17
4614June 12
2114June 12
48 Apr 30
16012June 11

141 Jan 4
6014 Jan 6
3118 Jan 4
312June 9
491/4 Jan 2
3713 Jan 18
5 June 12
261/4 Jan 17
751220ne 12
10538 Jan 8
38 May 1
ea Jan 7
85 Jan 24
68 Jan 22
2414 Jan 6
2514June 13
2113 Jan 7
41/4 Jan 2
58 Jan 2
381/4 Jan 2
384 Jan 2
15 June 12
4814May 5

WA Apr 29
2314 Jan 2
514 Jan 2
2213 Jan 23
501/4 Jan 15
166 June 12
40 June 10
140 Jan 2
133 Jan 2
2934 Jan 18
3312 Jan 27
98 Jan 3
10538 Jan 2
9714 Jan 2
11313 Jan 3
10438 Jan 23
44 Jan 11
1312 Jan 3
37 Jan 2
9 May 5
26 Jan 17
31 Jan 2
361s Jan 21

612June 12
271/3Mag 14
1113 Feb 26
27 Jan 3
19133MaY 5
658June 9
68142008 11
312 Jan 14
718 Jan 13
42 Jan 13
5712June 13
6714 Jan 17
88 Jan 17
78 Jan 3
351/4 Jan 23
46 May 14
1234 Jan 16
72 Jan 27
3812 Jan 17
108 Jan 11
553 Jan 17

11 per share
361/4 Apr 4
48 Mar 31
32 Jan 18
110 Feb 13
4712 Mar 12
1734 Apr 7
891/4 Mar 25
31 Apr 23
9472 Apr 16
2114 Apr 11
8914 Apr 11
613 Jan 23
12 Apr 2
24 Apr 24
281/4 Jan 31
2014 Apr 10
94 June 11
4134 Mar 1
22 Mar 18

3758 Mar 25
138 Mar 21
12518 Apr 29
1718May 8

10638 Mar 31
50 Apr 7
3812 Apr 10
99 Apr 8
7734 Apr 7
5834May 28
142 May 28
84 Apr 24
9 Jan 22
68 June .5
52 Apr 28
5313 Apr 23
191/4 Feb 19
105 Jan 13
491/4May 1
10214 Apr 25
14 Mar 14
3272 Apr 7
1478June 7

4378June 5
39 Mar 15
78 May 9
9 Apr 10
3814 Apr 10
21 May 27
2110000 6
2032 Jan 17
458 Apr 14

103 Apr 7
3278 Mar 30
101 Mar 21
3058 Mar 12
1391/4 Jan 2
1512 Apr 21
26 Apr 21
92 May 26
7513 Mar 25
35 Apr 10
631/4 Apr 4
361/4 Jan 6
5312 Jan 7
19834 Apr 7

146 Mar 21
68 Feb 10
4534 Apr 10
713 Mar 12

14314 Apr 26
4778May 1
81/4 Apr 1
3414 Apr 1
821/4 Apr 9
115 June 9
40 Apr 21
158 Mar 24
100 Mar 24
14972 Mar 24
3134 Apr 11
4234 Apr 2
54 Mar 24
1533 Apr 1
771/4 Apr 3
8014 Mar 28
7014 Mar 28
27 Apr 12
6312 Apr 11

2012May
4312May 19
91: Mar 31
2978 Mar 27
5912 Apr 7
21938 Feb 19
52 Feb 27
20112 Apr 15
1971/4 Apr 15
487a Mar 31
36 Jan 28
110 Apr 16
11078May 29
10178June 10
11713 Mar 22
110 Apr 2
50 Mar 10
2418 Apr 11
5913 Feb 17
21 Jan 7
2912 Mar 17
43 Apr 4
5478 Mar 20

1372 Mar 4
391/4 Apr 3
21 Apr 25
3414 Jan 29
2734 Mar 31
111/4 Feb 6
85 AM' 3
734 Mar 27
13 Mar 27
5412 Mar 31
721/4 Jan 2
169 Apr 29
19037 mAarpr 2295

5912Mar 5

1305234 AA,p2r 223

47
154n27 MarMAla 'r 771

2

PER SHARE
:Mtge for Previous

Year 1929. 

Lowest. IMAM.

$ Per share
161/4 Mar
35 Mar
2513 Dec
102 Nov
30 Oct
10 Nov
741/4 Nov
14 Nov
851/4 Nov
1112 Oct
58.2 Nov
1 Oct
514 Nov

151/4 Dec
---- --

30 "ffe;
1312 Dec

Per share
35 Sent
4978 Sept
5172 Jan
11014 Oct
62 Jan
2312 June
9078 Aug
40 June
9712 Jan
3438 Sept
150 Jan
2218 Mar
221/4 Mar

533g Apr

63 July
311/4 Jan

3018 No 611/4 Jan
82 Nov 18134 Oct
120 Dec 125 Jan
7 Nov 43 Jan

59 Nov 140 Sept
4213 Nov 57 Sept

31 Nov Teri if;;
447k Nov 10913 May
3312 Dec 60 Oct
11412June 136 Oct
4012 Nov 11138 Sept
3 Dec 2711 Jan
191/4 Dec 104 Jan
19 Nov 7512 may
4212 Nov 491/4 July
8 Dec 808 Feb
99 Oct 15812 Jan
22 Oct 591/4 July
901/4 Oct 9814 Dee
7 Nov 2638 Jan
1514 Nov 481/4 Aug
318 Dec 14 Oct

1414 Dec
2513 Nov
28 Dec
21g Dec
12 Oct
15 Oct
1814 Nov
9 Oct
2 Jan
8614 Nov
1713 Nov
82 Nov
1712 Dec
95 Nov
5 Nov
1414 Dec
8114 Dec
5012 Nov
15 Oct
401/4 Nov
291/4 Oct
48 Nov
150 Nov

137 Nov
5512 Nov
2418 Nov
3 Nov
3712 Nov
33 Oct
31/4 Oct
15 Oct
69 Nov
102 Nov
39 Dec
38 Nov
81 Nov
40 Jan
20 Nov
22 Nov
20 Dec
112 Oct

50 Nov
30 Nov
2514 Oct
15 Oct

401/4 Oct
851/4 May
93 Jan
2214 Jan
551/4 Mar
19 Jan
20 June
23 Sept
10 Apr

13412 Sept
72 Aug
9272 Aug
491/4 Jan
24358 Oct
3512 Jan
611/4 Jan
107 Feb
11912 Feb
65 Mar
9213 Jan
721/4 Mar
58 Jan
2611/4 Sept

14414 Mar
7134 Nov
5813 Aug
1312 Jan

1161/4 Feb
109 Mar
2434 Jan
651/4 Jan
9712 Feb
110 Sept
48 Jan
14972 Aug
110 Mir
142 Sent
3613 Oct
4978 Oct
8434 Jan
2114 Jan
8713 Jan
641/4 Aug
5914 Jan
421/4 Jan

22 .-
1518 Mar 341/4 Jan
4 Oct 1133* Feb
20 Oct 43 Mar
491/4 Nov 7212 Mar
180 Nov 27214 Oct
3612 Oct 6754 Aug
100 Oct 2921/4 Aug
103 Nov 284 Aug
191/4 Nov 6458 Sept
3212 Aug 3612 Apr
90 Nov 110 Feb
97 Nov 11114 Jan
8813 Nov 102 Jan
110 Nov 117 Mar
102 Sept 11012 Jan
3612 Nov 80 Sept
7 Nov 40 Sept
30 Oct 941/4 May
19 Oct 75 Sept
25 Oct 38 Feb
2714 Nov 5313 Mar
2772 Nov 5584 Sept
1 Oct 318 Jan
27 Dec 5772 Jan
127 Nov 291/4 Feb
19 Oct 6114 May
121/4 Oct 62 may
514 Oct 35 Jan
65 Dec 103 Jan
3 Dec 131/4 Jan
658 Nov 27 Jan
351/4 Nov 79 Jan
5214 Nov 112 Sept
43 Mar 13738 Sept
6765 NAopv, 19000122 son:

30 Nov 299 Feb
osai Aug2

9363111: NovMFOeacltr 1572584 JS ue pl

8071/4 Nov

59693142 
May

613 Dec

• Bid and asked prices: no sales on:thla day, s Ex-dividend& g Ex-rigllta.
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BONDS
N. T. STOCK EXCHANGE.

Week Ended June 13.

Pries
Friday.
June 13.

Week's
Ranee or
Last Sale.

U. S. 0 00000 mint.
First Liberty Loan-
3 34 % of 1932-1987 
Cony % 011932-47 
Cony,134 % of 1932-47 
26 cony 432% of 1932-47 

Fourth Liberty Loan-
434% of 1933-1938 

Treasury 4345 1947-1952
Treasury 48 1944-1954
Treasury 332s 1948-1956
Treasury 31/4s 1943-1947
Treasury 31/48 June 15 1940-1943

State and City Securities.
NY C 334% Corp st_Noy 1954
834% Corporate st May 1954
45 registered 1936
15 registered 1956
4% corporate stock 1957
434% corporate stock __  1957
434% corporate stock__  1957
4% corporate stock 1958
4% corporate stock 1959
434% corporate stock  1931
% corporate stock  1960

434% corporate stock  1964
434% corporate stock 1968
434% corporate stock 1972
634% corporate stock 1971
444% corporate stock_ _1963
434% corporate stock___ _1965
444% corporatestock July 1967

New York State Canal 48_ _ _1960
sCanal Mar 1958

Canal Impt 48 1961
41/4s 1964

Foreign Gory. &Municipals.
Agri° Mtge Bank s t fis 1947
Sinking fund 6s A _ _A pr 15 1948

Akershuo (Dept) extl 5s 1963
Antioqula (Dept) col Ts A 1945
External s f 7s eer B 1945
External 5 1 7s ser C 1945
External s f 7s ser D 1945
External s 1 78 let ger__  1967
External sec 81 78 2d aer_1957
External sec a f 76 3d ser_1957

Antwerp (City) external 68_1958
Argentine Govt Pub Wks 66_1980
Argentine Nation (Govt of)—
Sink fund 65 of June 1925-1959
Hills t 6s of Oct 1925_ _1959
Sink fund as series A 1957
External Sc series B_Deo 1958
Extl o 1 68 of May 1926_1960
External e f 68 (State Ry)_1980
Esti (is Sanitary Works_ _ _1961
Extl (is pub wks(May '27)_1981
Public Works WI 5348_  1962

Argentine Treasury 68 E_ _ _1945
Australia 30-yr 5s_July 15 1955
External bo of 1927--Sept 1957
External it 434e of 1928_1956

Austrian (Govt) S f 78 1943
Bavaria (Free State) 6348 1945
Belgium 20-yr a 1 Ss 1941
26-year external 634s 1949
External s I as 1955
External 30-year s f 78_ _1955
Stabilization loan 78 1966

Bergen (Norway)s f 88 1945
15-year sinking fund 6s..._ 1949

Berlin (Germany) s 1 8146_1950
External sink fund 5s  1958

Bogota (City) eat' si 8s_.... 1045
Bolivia (Republic of) ext18e_1947
External securities 78 1958
External s t 78 1969

Bordeaux (City of) 16-yr 68_1934
Brasil (U Sot) external 8s 1941
External to f 6 %a of 1936 1957
Extl 81 634s of 1927 1957
75 (Central Railway) 1952
73.4s (coffee occur) g (flat) 1952

Bremen (State of) exti 7E1_1935
Brisbane (City) II I be 1957
Sinking fund gold 55 1958

Budapest (City) extls f as 1962
Buenos Aires (City) 63482 B 1955 J J
External • 6. ser C-2  1980 A 0
External 5168 ser C-3 1960 A 0

Buenos Aires (Prov) exti 68_1951 M
Bulgaria (Kingdom). f 76_1967 .1 J

Eltabil'n l'n s I 734s Nov 15 '68
Caldaa Dept of(Colombia)7348'45
Canada (Dominion of) 58. _1931 A 0
58 1952 M N
4345 1936 F A

CezIsbad (City) I f 8s 1954.3 J
Cauca Val (Dept) Colom 73 4s '46 A 0
Central Agric Bank (Germany)—
Farm Loan 817. Sept lb 1950
Farm Loan if Os July 15 1980
Farm Loan e f as Oct 16 196()
Farm Loan as ser A Apr 15 1938

Mlle (Republic of)-
20-year external of 75.._1942 MN
External sinking fund t1/4_1960 A 0
External s 1 as 1961 F A
Ry ref exti • 1 as 1981 .1
EMI sinking fund (le 1961 M S
Extl sinking fund as 1962 M
Mal sinking fund 6s 1963 M N

Chile Mtge Bk 6 546 June 30 19573 D
St63410f 1926__June 30 19613 D
Guar t tio Apr 30 1961 A 0
Guarsf6s 1962 M N

Chilean Cons Muni() 78 1980 M S
Chinese (Hukuang Ry) 11/4_1951 J D
Christiania (Oslo) 30-Yr s 1 as '54 M S
Cologne (City) Germany 6 Ms 1950 M
Colombia (Republic) 68-1961 J J

External s 1 as of 1928_ _ _1981 A 0
Colombia Mtg Bank 63.48 of 1947 A 0
Sinking fund 78 of 1928_1946 M N
Sinking fund 7s of 1927 1947 F A

Copenhagen (City) bs 1952 .1 D
35-year g 4348 1953 MN

Cordoba (City) exti t 1 75...1957 F A
Externals f 76.--Nov 15 1937 MN

Cordoba (Pro') Argentina 781942 J .1
Oasts Rica (Repub) exti 76_1951 MN
Chiba (Republic) Is of 1904.1944 M S

External bo of 1914 aer A..1949 F A
External loan 41/4s ser C_ _1949 11' A
Sinking fund 5348-Jan 16 19533 J

3D
3D
3D
J D

AO
AO
• D
M
3D
J D

Bid Ask

10010,2 Sale

102 Sale

1022022 Bale
113 Sale
10811b, Sale
10631110613n
10113.! Sale
1011322101"u

MN
MN
MN
MN
MN
N

MN
MN
N

AO
M
MC
AO
AO
J O
MS
3D
3

ii
MS

J J

P A
AO
MN
33
J J
33

AO
.33

AO
AO
J O
AO

• D
AO
MS
J O
MN
M S
FA
MN
P A
MS
3,
MS
MN
3D
P A
FA
51
3J
3D
MN
MN
AO
AO
3D
AO
MN
33
MS
MN
3D
AO
AO
ID
AO

FA

MS
MS

3D

MS
33
AO
AO

fcTi_
98

110%

73 Sale
74 Sale
9314 Sale
8234 83
8014 803
79 84
80 8134
77 Sale
751/4 is
78 7834
9612 Sale
9914 Sale

9834 Sale
99 Bale
99 Sale
9938 Sale
9834 Sale
9878 Sale
9834 Sale
991/4 Sale
93 Sale
8712 88
88 Sale
8812 Sale
8034 Sale
10412 10514
951/4 9614
10934 Sale
10914 Sale
10314 Sale
113 Sale
10912 Sale
11012 1103
101 Sale
971/4 Sale
90 901
98 987
90 Sale
784 Sale
7714 Sale
104 Sale
10112 Sale
8318 Sale
8314 Sale
9114 Sale
10134 Sale
103 Sale
8414 Sale
8412 Sale
8134 Sale
99 100
96 98
96 Sale
87 Sale
8312 Sale
88 Sale
88 Sale
1001/4 Sale
10512 Sale
100 Sale
106 109
89 9412

9612 Sale
87 Sale
8634 Sale
91 Sale

1011/4 Sale
8912 Sale
9012 Sale
8934 Sale
8912 90
8912 90
8918 Sale
9512 96
9734 Sale
8812 90
871/4 Sale
95 Sale
2712 Sale
10112 10234
94 9434
77 Sale
7614 Sale
7412 7612
80 Sale
8112 8338
98 9834
921/4 Sale
7614 85
92 Sale
96 Sale
8714 8814
991/4 Sale
100 10012
92 9212
100 Sale

Low High
.64

10022121002232
100 ',,May'30
1012212 102
992,22Feb'30

10215,2102"n
1122232 113232
10322321082'u
106232 1061222
101,232101"32
1011222101,2a

8538 Oct'29
8814 Aug'29
9934 Mar'28
94 Feb'30
971/4 June'30
104 Mar'30
105 Mar'30
9414 Nov'29
9534 June'29
96 Oct'29
95 Jan'30
99 Mar'29
101 Mar'29
9912 Oct'29
10034 Sept'29
105 May'30
106 Mar'30
10134 Nov'29
10114 Mar'29
10114 July'92
101 101
109 Jan'30

Since
Jon. 1.

No Low NW

255 pgsnuippi.
---- 9811421005
134 1001.0 102

9811229951n

1400 10058,210215n
322 109241211314st
44 1052222109422
151 ma 10611/41
127 001„ toms
2 9811821011122

2

73 75 14
74 74 21
9234 94 41
83 8314 1
80 8014 3
7812 May'20
80 8014 5
751/4 79 8
78 7812 7
7818 7812 11
so 9612 58

9912 27981/4

9834
9812
9834
981/4
9834
9812
9812
9834
93
8738
88
88
8034
10514
951/4
10938
10828
10318
11224
10828
11012
101
97
8834
9812
90
78
77,8
10378
10078
8318
8334

9934
9914
9912
9912
9938
99
9912
99733
9312
872a
8824
89
8138
106
9614
11018
10912
10334
11312
10912
1101/4
101
98
911/4
981/4
9314
82
7934
104
10134
8434
8514

9012 911/4
10112 1013
10234 103
8314 841/4
8312 841
8112 8214
9934 100
94 96
94 96
8618 881
83 831
87 88
8712 881
10034 1011
10518 106
9978 1003
108 June'30
93 93

9612
8614

97
871

86 871
9014 911

10112
8914
89
8914
894
8914
89
95.2
9734
8914
8712
9412
2712
10112
94
7614
761/4
7578
80
83
98
9218
84
9112
9312
8714
9934
00
9012
99

Cash Bale- e On the oasis of S5 $0 608 sserlIng

102
90%
91
901
903
892
893
9628
981
8978
8828
95
2712
10112
9434
7714
77
7578
81
8328
98,2
9212
85
92
9618
88
9972
100
92
100

113
41
149
89
39
61
40
183
20
1

128
41
35
18
9
36
39
62
98
170
24
5
21
91
8
26
33
39
23
138
56
35
59
9
60
68
13
44
7
3
3
15
22
33
20
39
46
41

3

36
98
173
134

22
36
43
35
34
12
138
23
15
44
28
24
1
4
39
15
38
1
12
6
18
10
5

8
12
18
2
9
47

"ii 94-
9758 97%

10214 104
103 105

l01't 10612
106 106

99 101
109 109

6312 86
6318 8012
87 9512
71 87%
7012 8712
70 8712
70 88
70 871/4
67 89
07 88
9214 98
951/4 100

95 100
9512 99%
94580100
95 100
95% 1001s
95 99%
95 9984
9484 100%
89 497
8512 891/4
871/4 9414
87 9414
80 85%
10284 108
91 9812
10912 111%
10584 110
10118 1031/4
10914 11312
107 11014
110 11213
99 10258
921/4 49912
8558 94%
9212 9912
88 100
721/4 8584
72 84
102144105
94 102
7212 881/4
7214 48812
80 9312
95 1051/4
9812 103
82 90
8018 8884
73 8512
9618 19012
91 9812
90 981/4
84 91
7614 8584
83 9014
81 9312
99% 10114
10214 106
97% 10034
103 1091/4
8312 95

9212 9812
77,4 9058
77% 90
8412 94

9912 10314
88 94%
88 49412
88 94
88 94
88 9414
89 9184
921/4 99
94 10084
8618 94
8712 91
93% 498
231/4 30
100 102,4
9018 09824
6672 c83
68 8172
6514 8214
71 86
70 88
95% 99
8818 9312
7614 93
82 0858
93 100
86 91
98 101
100 102
90% 9534
99 10114

BONDS
N. Y. STOCK EXCHANGE.

Week Ended June 13.
si t

5.

Condlnamarea (Dept) Colombia-
Exteznal 134s 1959

Csechooloyakia (Rep of) 8.-1951
Sinking fund So ler B_ _1952

DanIsh Cone Municip 88 A.1946
5 f /1/4 Series B 1946

Denmark 20-year exti 65_1942
External g 5348 1955
External g 4348..Apr 16 1962

Deutsche Bk Am part ctf 60.1932
Dominican Rep Cued Ad 5345 '42

let ser 534s of 1920 1940
2d series sinking fund 5348 1940

Dresden (City) external 78.1945
Dutch East Indies extl 68_1947
40-year external as 1962
30-year external 6348- - _ _1053
30-year external 534s_ _ _1953

El Salvador (Republic) 8(1_1948
Estonia (Republic of) 7s._ _1967
Finland (Republic) extl 65.1945
External sinking fund 711_1950
External sinking fund 63481956
External sinking fund 534s 1953

Finnish Mun Loan 634s A 1954
External 6348 series 13_1954

Frankfort (City of) if 634s 1953
French Republic en' 7;0..1941
External is 01 1924 1949

German Government—
Internal 534801 1930 1965

German Republic extl 711_1949
Gras (Municipality) Lis 1954
at Brit & Irel (UK of) 6348_1937

Registered 
44% fund loan £ opt 1960_1990
.5% War Loan £ opt 1929_1947

Greater Prague (City) 7346_1952
Greek Governments Isec 7o 1984
Sinking fund sec Os 1968

Haiti (Republic) 5 1 6s 1952
Hamburg (State) Si 1946
Heidelberg (Germany) ext17540'50
HungarLan Muni., Loan 7348 1946
External 517s Sept 1 1946

Hungarian Land M Inst 734e '61
Sinking fund 734s ser B...1981

Hungary (Kingd of) s f 734s 1944
Irish Free State extls 5 f Si,. 1960
Italy (Kingdom of) exti 78_1951
Italian Cred Consortium 7s A1937

External see sit 7s ser B_ _1947
Italian Public utility extl 7. 1952
Japanese Govt .8 loan 48_1931
30-year s f 6 %a 1954
Ertl sinking fund 51/48 1965

Jugoelavia (State Mtge Bank)—
Secured a 1 g 7s 1957

Lelpstg (Germany) s f 75._ _1947
Lower Austria (Prov) 71/48-1950Lyons (City of) 15-year 6s _ _1934
Marseilles (City of) 16-yr 65 1934
Medellin (Colombia) 61/48-1954
Mexican Irrigat Asatng 4348 1943
Mexico (U 5) extl be 01 1809 £ '46
Assenting bs of 1899 1945
Assenting bs large 
Assenting 4s of 1904 
Assenting 48 of 1910 large.-  
Assenting 4801 1910 small_ - _ _
Trees 68 01 '13 assent (large)'33
Small 

Milan (City. Italy) extl 8348 '52
Minas Geraes (State) Brasil—
External I 1 6 54s 1958
Extl see 634e series A  1959

Montevideo (City of) 78_1952
External if (is series A_ _1959

Netherlands as (flat prices)_1972
New So Wales (State) exti 68 1957
Externals 1 Si Apr 1958

Norway 20-year extl _ .1943
20-year external 64 1944
30-year external fis 1952
40-year sf 534s 1965
External s f be _ _ __mar 15 1963
Municipal Bank extl et bs 1967

Nuremburg (City) extl 88._1952
Oslo (City) 30-year e -1953
Sinking fund 550 1946

Panama (Rep) extl 634s 1953
Extl s 1 5. ser A.-May 15 1963

Pernambuco (State of) extl 75 '47
Peru (Rep of) external 78_1959
Nat Loan sills f 6. lot ser 1980
Nat Loan exti if fis 2d ser 1981

Poland (Rep of) gold Se,. _,.1940
Stabilization loan s t 78.-1947
External oink fund g 88-1950

Porto Alegre (City of) 85_1951
Ext1 guar rink fund 7341-1966

Queensland (State) esti s 7, 1941
25-year external as 1947

Rio Grande do Sul exti 51 88 1948
External sinking fund 68-1968
Externals 1 75 of 1928-1966
Externals t 7s munle loan 1967

Rio de Janeiro 25-year if 88.194(1
External s f 63.4s 1963

Rome (City) extl 8348 1952
Rotterdam (City) extl 68_1984
Roumania (Monopolies) 75_1959
Saarbruecken (City) 6._ ._1963
Sao Paulo (City) s f 88.Mar 1952

External 2 f 634s of 1927_1957
San Paulo (State) extl of 8...1936

External sec 5 f Ss 1950
External sf75 Water L'n-1956
External 5 f as  1968
Secured s f 7s 1940

Santa Fe (Prov Arg Rep) 78 1942
Saxon State Mtge Irma 78-1945

Sinking fund g 634s..Dec 1946
Seine. Dept of (France) extl 7.'42
Serbs, Croats AL Slovenes 85 '82

External see 75 ser B.__ .1962
Silesia (Prov of) extl 78. _1958
Silesian Landowners Assn So 1947
Solsaons (City of) extl (1/4—..1938
Styria (Prov) external 78_1946
Sweden external loan 534s-1954
Swiss cented'n 20-yr • f 88_1940
Switzerland Govt extl 5348_1946
Tokyo City be loan 01 1912,1952

External s 1 5345 goat,.,.., 1961
Tolima (Dept of) wit' 7s-1947
Trondblem (City) lot 54s-1957
Upper Austria (Prov) 78-1945
Paternal f 614s_June 15 1957J D

MN
AG
AO
FA
FA
33
P A
AO
MS
M
40
AO
MN
J J
MS
MS
MN
3,
33
MS
MS
MS
FA
AO
AO
M N
J D
J O

3D
AO
MN
FA
FA
N

J 13
MN
MN
FA
40
40
33
J J
J
MN
MN
FA
MN
3D
M
M
J J
33
FA
MN

40
FA
3D
MN
MN
3D

QJ

JJ

AO

MS
MS
3D
MN
MS
FA
AO
FA
P A
AO
• D
MS
J O
P A
MN
FA
3D

MS
MN

381 S
J D
• 0
AO
40

3
JO
33
• 0
FA
AO
D

MN
J D
40
FA
AO
MN
P A

MN
33

MN
.33
33
MS
• 3
A0
M S
J O
3D
J J
MN
MN
D

FA
MN
FA
MN
3,
AO
MS
AO
MN
N

3D

Price
Friday.
June 13,

Week's
Range or
Last Bale.

Fl
Bid Ask
7614 Sale
110 Sale
10934 Sale
1081/4 10018
10814 Sale
105 Sale
1011/4 Sale
9212 Sale

10012 Sale
9714 Sale
93 Sale
921/4 93
1001/4 Sale
10134 Sale
10134 Sale
1011/4 Sale
102 Sale

8012 Sale
941/4 Sale
10012 Sale
971/4 Sale
88 Sale
9814
971/4 08
94 Sale
1221/4 Sale
11818 Bale

9012 Sale
10712 Sale
10014 Sale
104 Sale

111-4
09818
10412 Sale
10114 Sale
8714 Sale
93 94

Lon
76
10934
10934
10812
10314
105
101
9214
10028
9714
93
93
100,2
10184
10124
10128
102
108
8012
93,2
100
9734
873s
98,2
9778
9312
12212
11738

HISS
7612
110
10934
10834
109
10512
10138
923,
10034
9738
9312
93
101
10178
10214
10214
103
108
80,2
9478
10012
98
88,2
9822
9718
95
12312
118

901/4 9114
10718 10814
9912 10012
10378 10438
104 Apr'30
88618 88
c98 June'30
10312 106
10114 102
8612 8712
93 9414

9414 95•4 9512 9512
1021/4 10412 103 10334
95 Sale 95 95
89 90 89 90
94 98 9434 9434
9438 9534 9438 June'30
10034 10114 10024 lolls
09934 Sale 9814 c9934
0834 Sale 9834 9914
97 Sale 97 9734
9614 Sale 951/4 971e
96383 Sale 96 97
9714 Sale 9714 9714
1031/4 Sale 10338 104
91 Sale 901/4 9114

84 Sale
1001/4 Sale
0712 981/4
1031/4 104

10418 Sale
7612 77
1014 1212

1534 17

1014 14
1014 117s

17 /1-1-2

"ii" 69-1;;
7612 Sale
7612 7714
10034 102
93 9912
10412 Sale
84 8514
84 8412
10338 Sale
10318 10314
10218 Sale
102 Sale
981/4 Sale
9618 Sale
8914 Sale
10158 102
100 10014
1021/4 10234
9334 Sale
7612 7912
9714 Sale
761/4 Sale
7612 Sale
7512 78
86 Sale
9514 Sale
95 Sale
91 Sale
1061/4 Sale
99 Sale
10034 Sale
73 Sale
8418 Sale
8212 Sale
9914 Sale
7814 Sale
9114 Sale
104 10478
8312 85
8412 871
10212 Sale
7814 Sale
101 Sale
981/4 987
89 90
7312 Sale
96 Sale
9334 Bale
9914 Sale
93 943
10738 Sale
9534 Sale
85 Sale
76 773
80 801/4
10334 Sale
9214 Sale
10434 Sale
10734 Sale
105 Sale
7718 Sale
9014 Sale
75 773
97 Sale
96 971
89 90

8312
9912
99
10378

84
100,2
9918

810514

10334 10418
76 7612
1038 May'30
26 Apr'30
17 May'30
171/4 Apr'30
101/4 11
1212 May'30
1034 1084
2018 Apr'30
18 June'30
9034 9138

7612
77
10112
95
104
8412
84
103
103
102
10178
9814
9618
88
102
9934
10238
93
7912
971/4
76 761/4
7514 77
76 7838
85 861/4
9412 9534
95 9514
91 91%
106 10624
9828 9912
9918 10024
7224 74
82 8424
8134 8212
9918 100
78,4 79
9024 9112
104 104
83 8434
8612 May'30
10212 10312
78,4 2
100 101
9814 99
90 9014
7312 7424
96 9618
93,8 9414
9918 9934
94 95,4
10738 10814
9434 97
84 8534
7634 79
80 80
10384 104
92 9212
10438 105
10712 108
10414 105
77 7778
90,4 9028
75 77
97 9718
96 97
Mpg 6914

No,
18
35
11
7
11
31
25
45
124
30
4
5
12
20
12
19
13
32
1
10
35
29
10
1
1
32
283
272

2025
239
33
109

15

20
11
40
9
10
13
23
12
2

7
26

437
17
20
58
26
93
403

7814
7712
102
05
10414
8514
8412
10312
1031/4
1021/4
10212
981/4
97
8914
10214
100
10234
931/4
7912
9814

79
19
8
23

34
6

21

10

83

12
19
16
2
11
25
24
24
52
46
110
69
56
31
11
22
6
67
1
22
52
20
15
97
68
3
30
15
29
19
12
7
18
41
90
2
37
_
7
5
8
22
10
11

426
29
21
2

153
36
86
30
12
46
9
29
40
49
10
58
3

5
4

Rallft
Mare

Jon. 1,

Low HISS
65 84
10914 111
109 1111/4
10812 111
108120119
1031/4 jams
9513 IN%
ooli 0334
97 10084

• 981/4 98
8984 961s
9058 96
96 102
101% 103
10112 1031/4
101% 102%
101% 103
10384 10812
76 88
91% 9785
9714 1011/4
9112 9812
8418 92
921/4 99
9284 9812
9212 95
11738 126
1121801181/4

901/4 9114
1064 1091/4
944 10012
1021/4 1051/4
104 104
2821/4 90
09714 99
10284 1071s
97 102
81 8854
9212 1001/4
91 9712
10012 10412
90% 49814
86 94
91 100
9012 9811
100 104%
90 c9934
9414 101
93 9812
9234 98%
92 93%
9484 9314
10112 105
90 9184

7714 8512
941/4 10114
9312 100
10212411614

102124105
65 80
10% 1512
26 26
16 2012
161/4 17,4
103s 1358
1112 1412
1012 14
18 25
18 2514
85 95

65 83
6918 821/4
18% 103
91 9678
103 107
1412 90
84 90
101 1061/4
10214 104
10185 104
10015 10214
9614 9914
94% 98
84 9218
101 102%
98% 101
100% 103
891/4 951/4
7118 90
91 410112
69 84
69 8414
74 81
79 883s
9312 98
91 100
8312 9412
1041/4 110
98% 1041/4
90 103
6484 801/4
74 934
73 8912
9212 1051/4
7014 86
87 94%
103 10513
83 85
80% 901/4
95 107
70 84
96 102,4
90 101
7984 931/4
65 Cl
96 961s
87 95%
93 100
66 97
1085010912
17 98
75% 8512
70 82
72 8478
101584105
86 931/4
tora 1.0614
107120.091s
10212 1051/4
74% 82
871/4 9312
671/4 87
931/4 98
92% 97%

8114 91
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BONDS

N. Y. STOCK EXCHANGE
Week Ended June 13.

Prtos
Friday,
June 13.

Week's
Range or
14111 Hale.

Foreign Govt. & Municipals.
Uruguay (Republic) ext1 80_1948
External a I 85 1960
Eat' f 84 May 1 1964

Venetian Proy Mtge Bank Is '52
Vienna (City of) ext1 if 6e__1952
Warsaw (City) external 7s_ -1958
Yokohama (City) Intl 85_1981

Railroad
Ala (it Sou lit cons A 51____1943

lot cons 4e ser B 1943
Alb & Susq let guar 3.74e__ _1946
Alba & West let g gu 4i 1998
Alleg Val gen guar g 4s 1942
Ann Arbor lit g ds_ July 1995
Atoll Top & S Fe—Gen g 4e-1995
Registered 
Adjustment gold Li.. July 1995
Stamped July 1995

Regletered 
Cony gold 4e of 1909 1955
Cony 4s of 1905 1955
Cony g 48 issue of 1910 1980
Cony deb 4. 1948
Rocky Mtn Div lit 4s__ -1965
Trans-Con Short L lit 45_1958
Cal-Aria lit & ref 4345 A_1962

AS1Knoxy & Nor let g 581946
Atl & Charl A L let 434a A  1944

1s8 30-year Si series B 1944
Atlantio City let cons 4e_ _1951
A tl Coast Line 1st cons as July*52
Registered 
General unified 434s 1964
L & N coil gold 48— Oct 1952

£tl&Danlitg4e 1948
2d 4s 1948

Ati & Yad let guar ds 1949
Austin & N W lst gu g 58_1941

Ball & Ohio lit g 4a.,,,_ July 1948
Registered July 1948

20-year cony 434s 1933
Registered 

Refund & gen ta merles A 1995
Registered 

let gold Si July 1948
Ref & gen Si series C 1995
PLE&WVa Elysref 48_1941
Southw Div let 68 1950
Tol & Clii Div let ref 4e A _1959
Ref & gen be series D 2000
Cony 434. 1960

Bangor & Aroostook let U....1943
Con ref 46 1951

Battle Crk & Star let gu 3s_1989
Beech Creek let gu g 48 1936

Registered 
2d guar g 58 1936

Beech Crk Ext 1st g 3 )0 1951
Belvidere Del cone gu 330_1943
Big Sandy let 48 guar 1944
BoUvia Ry 13t as 1927
Boston & Maine let Si A C 1987
Boston & NY Air Line let 441915
Bruns & West lit gu g 43_1938
Buff Roch d5Pitta gong 5a.. _1937
Consol 4jis 1957

Burl C R & Nor let & Coil Si.. 1934

Canada Sou clone gu Be A.. _ _1962
Canadian Nat 431e_Sept 15 1954
80.year gold 43.01 1957
Gold 434e 1968
Guaranteed g 5a____July 1969
Guaranteed g be____ Oct 1989

Canadian North deb a I 7e-1240
26-years f deb 6345 1946

Registered 
10-yr gold 434s____Feb 151936

Canadian Pao Ry 4% deb etock_ _
Col tr 4;48 1948
ba equip tr temp ctfe 1944
Coll tr g Is Dec 1 1954

Carbondale & Shaw let g 48_1932
Caro Cent let cons g 451 1949
Caro Clinch & 0 let 30-yr 58_1938

1st St con g as ser ADeo 15 '52
Cart & Ad let gu g 48 1981
Cent Branch U P lit g 48-1948

Central of Ga let g 55--Nov 1945
Comol gold be 1945

Registered 
Ref & gen 530 series B___1959
Ref & gen be series C 1959
Cbatt Div our money g 48_1951
Mao & Nor Div let g Ea_  1946
Mid Ga & All Div pur m 56 '47
Mobile Div, lit g Ba 1946

Cent New Eng lit gu 48—.1961
Central Ohio reorg lit 4348_1930
Cent RR & Bkg of Ga colt Si 1937
Central of NJ gen gold 58_1987
Registered 1987
General 48 1987

Cent Pao let ref gu g 4a 1949
Registered 
Through Short L let gu 45_1954
Guaranteed g 58 1980

Charleston & Say% let 70_1936
Chou & Ohio let con g 5a- —1939

Registered 1939
General gold 43.18 1992
Registered 

Ref & impt 4 Hit 1993
Registered 

Ref & imPt 470 *or B--- -1995
Craig Valley let 5a_ _May 1 '40
Potta Creek Branch let 48_1946
R &A Div ist con g de____1989
2d conned gold 4a 1989

Warm Spring V let g ba _ _1941
Cheap Corp cony 58_May 15 '47
ChM & Alton RR ref g 3a1949
Ctf dep stpd Apr 1930 int__ _ _
Railway first lien 334s_ —1950

Certificates of deposit 
Chic Burl & Q—Ill Div 3;11_1949

Registered 
Illinois Division da 1949
General 4a 1968
1st & ref 45,16 ser B 1977
/at & ref fia series A 1971

Chicago & East Ill let fie__  1934
C & E Ill Ry (1240 co) con as_1951
Chic & Erie lit gold 5. 1982
Chicago Great West lit 44 1959 

e Cash sale.

FA
N

MN
AO
MN
PA
J D

J D
J D
AO
AO
MS
Q
AO
AO
Nov
M

J D
MN

• D
J D
J D
J J
J J
M
J O
J J
J J
J J
M
MS
J D
MN
J J
J J
AO
J J

£0
Q J
MS
MS

J D
AO
J
MN
• J
▪ J
MS
P A
J J
▪ J
J
J J
.1 J
J J
*0
J J
J D
J J
MS
FA
'S'S
MS
N

A0

£0
M S
J J
J O
J J
A0
J O
• J

PA
J J
M S
• J
J O
MS
J J
'SD
J D
J O
3D

FA
MN
MN
*0
A0
'SD
J J
J J
''S
''S
MS

3,
MN

• J
J J
FA
FA
A0
P A

• J
MN
N

▪ B
MS
AO
PA
J J
▪ J
J J
J J
J J
• B
MN
£ 0

J--i
J J
'S'S
MS
FA
P A
A0
N

MN
MS

81,1 Ask

10514 1051/4
984 Sale
98 Sale
9534 Sale
8714 Sale
771/4 Sale
97 Sale

1021z
9214 14
8612 87
8512 _-
941/4 1512
8338 Sale
c9534 Sale

90e Sale
901z 91

92 9312
92 Sale
91 9214
12858 Sale
901/4 - -
921/4 Sale
9958 100
1031/4 _
961/4 ftici
10278 --
8712 1312
95 Sale

"65; &Ye"
9118 Sale
6414 65
5312 Sale
8614 89
9912 10214

94 Sale

10128 gale"
16512 Etife"
104E8 Sale
l097 Sale
931/4 95
10312 Bale
8653 Sale
10318 Sale
101 Sale
10312 10334
8812 Sale
6214

_-

9934

85- 
_

9213 94

ioois diaW
841z 86
9438 --
9912 102
9318 Sale
101 Sale

10518 Sale
941/4 Sale
951/4 Sale
95 951z
10211 Sale
10214 Sale
11038 Sale
11538 11614

-9912
88 Sale
991/4 Sale
10218 Sale
1021/4 Sale
9812 99
8314 85
102 10218
10812 Sale
853
8- 

_ _
841/4 8538

10418 --
10138 1-0278

ioi" 10-4
10053 Sale

1011/4

10212 - - -
8412 -85
9913 _
10114 102
112 Sale

9213 9412
9312 9414

-ea, -9114
10413 Sale

10818
10334 10484

"i5T2 We"
98 &Ye-

98 Sale
10014 102
8818 92
8914 9112
87 92
100 1001/4
10014 Sale
6712 68
6712 691/4
65 69
65 70
871/4 88

"OA fiiiie"
9433 Sale
9918 9938
10712 10778
10318 -
7412 Sale
10414 Sale
72 Salo

10018 10014
99 Mar'30
103 10334
102 May'30
10412 105
10912 110
9334 94
103 10334
8612 87
10318 10312
101 10234
104 May'30
8734 8811
62 Apr'30
96 Mar'30
95 Aug'29
100 Jan'30
78 Feb'30

9234 tii3"4
160— 1664
8412 86
9458 Mar'30
10034 May'30
9234 9312
101 101

10418 10518
9413 9514
9518 9558
95 9534
10173 1021z
10134 10212
11038 111
11578 11612
11314 Jan'30
9978 9978
8714 88
9918 9934
10218 10234
10214 103
9818 May'29
8314 85
10218 10218
10812 109
8534 8534
85 85

10214 10214
10112 June'30
100 Feb'30
105 10514
10012 10112
89 Mar'30
100 Feb'30
10112 Apr'30
10212 May'30
85 85
9934 Apr'30
10114 May'30
112 113
10758 June'30
93 Apr'30
9312 9334
90 Mar'30
92 May'30
10378 10414

108 Dec'29
10333 10312
10278 10278
98 991/4
9812 May'30
9758 9812
9034 Sept'29
9734 9812
101 Apr'30
9113 May'30
9018 9018
871/4 881/4
00 May'30
00 10012
681/4 6873
6753 May'30
6518 67
65 67
8758 871/4
8418 Feb'30
9334 9438
94 9438
9933 991/4
0712 10778
0313 June'30
7334 7612
0414 10414
7134 73

cot

No.

Range
Since
Jas, 1.

5
43
156
12
61
8
21

35
108
5
6
27

2
6

"iiL
23
16

37

36
34
3
7

56

Low

10514
9512
9513
9614
8714
7678
9812

10614
9734
96
9712
8734
78
97

10312 May'30
9312 May'30
8513 May'30
8534 May'30
95 95
82 8338
94 9534
9253 9258
9014 9112
9018 905s
8814 Feb'30
9014 9014
9112 92
91 May'30
12813 132
91 May'30
92 9214
9938 100
10358 Apr'30
9514 Apr'30
10278 June'30
87 Jan'30
9418 96
921z May'30
9878 9953
911/4 9112
6218 6438
5313 5312
84 May'30
101 May'30

9338 94
9212 Mar'30 - -

80

45

70
70
17
31
60
40

1267

9

"164
24

47

3
13
38
34
56
72
12
13

6
237
42
13
74

5
2
18
1
3

1

3
31

12

2

4

35

_
23
50
11

176

13

2
10

218
6

17
53
1

19
32
6

46
4

295

Lots HO)

10434 108
9318 9912
95 9814
88 C98
82 c95
73 8334
95 981/4

10034 10312
92 9314
833s 88
85 87
9212 9534
76 891s
9158 9612
90 9234
871s 93
877s 93
8538 8814
87 9211
88 94
8914 91
128 14112
88 9214
9011 9212
97 lop,
10214 104
95 9712
10012 104
87 87
90 96
9212 921/4
961/4 100
9914 9314
58 7312
5238 6212
8218 85
99 101

9112 95
90 9213
9838 10011
9818 99
101 10434
102 102
10113 106
10810111
91 95
1001z 10453
84 8714
10114 10412
10014 10434
10133 105
84 90
82 62
9512 98

-98 1-017s
81 87
9278 9458
9934 103
90 95
9912 10111

10218 10584
931/4 9718
9214 97
9214 97
9914 10334
10114 10313
10934 112
113 11658
11314 11314
9818 10033
8312 8814
gos 10012
10034 1031/4
102 103

74 851z
9913 10213
107 11012
8534 8534
82 8512

1015s 105
10078 104
100 100
104 10534
9838 1027/
8413 89
100 1011z
98 10112
100 103
811/4 8533
991/4 100
9613 102
1071/4 113
107 111
9034 93
9114 9512
90 90
9988 c931/4
10034 10412

Mi. fa"
10112 1021/4
9714 102
96 9812
94 9812

-155Es 9914
9658 102
8612 95Ia
8614 9018
8318 8914
97 10118
98 10112
854 72
6378 691/4
59 7012
8118 7011
8318 8814
8418 844
92111 95
89 c9612
96 100
10412 10778
100584105
72 84
102 106
84 73

BONDS
N. Y. STOCK EXCHANGE

Week Ended June 13,

Prtee
Friday,
June 13.

Week's
Range Or
Last Bali.

MN.
BIWA
/en. 1,

Chic Ind & Louley—Ref 68._1947
Refunding gold 5ti 1947
Refunding 415 Bailee C 1947
let & gen Si series A 1968
Ist & gen tle ser B___May 1966

Chic Ind & Sou 60-year 48-1956
Chic L S & East 1st _1989
Ch M & St P gen 4a A_May 1989

Registered 
Gong 330 ser B __May 1980
Gen 4;0817Se/7 C___May 1989
Gen 4 t4s series E____May 1989
Gen 43(s series F. __ _May 1989

Chic Mllw St P & Pao 5e____1975
Cony adj 58 Jan 1 2000

Chic de N'weet gong 3 Me_ 1987
Registered 

General 4.s 1987
(nod 411 non.p Fed in tax '87

Gen 434s stpd Fed Inc tax_1987
Gen 58 stpd Fed Inc tax_1987

Registered 
Sinking fund deb as 1933

Registered 
IS-year secured g 6 Pie_ _ _1938
let ref g Si May 2037
let & ref 4348 May 2037
Cony 434s series A 1949

Chic RI & P Railway gen 48_1988
Registered 

Refunding gold 4s 1934
Registered 

Secured 4148 series A 1952
Cony g 434s 1060

C11 St L & N 0 Bi--June 15 1951
Registered 

Gold 334. June 15 1951
Memphis Div let g 43----1951

Ch St L & P 1st cons g 58—.1932
Registered 

ChlcTIl&SoEast Ist 58.. _ _1960
Inc gu fis Dec 1 1960

Chic 17n filta'n let gu 43.1e A1963
1s8 Si series B 1963
Guaranteed g Si 1944
let guar 830 series C _1963

Chic & West Ind gen 68_Dec 1932
Consol 50-year 4e 1952
lst ref 6345 mules A  1982

Choc Okla & Gulf cons Is _1952
Cin H & D 2d gold 4 31 s- —1937C 1St L & C let g 48_Aug 2 1938

Registered Aug 2 1936
Cm Lob & Nor let con gu 48_1942

Clearfield M Mah lit gu 5s__1943
Cleve Cin Ch & St L gen 48-199320-year deb 430 

Ref & impt 5a ser D 

11999331General Si series B 
Ref & inapt 88 ser C 1941

Ref & impt 434a ser E 11997673
Cairo Div let gold as 1939Cin W& M Div lit g 4.... 1991
St L Div 1st coll tr g 48_ _1990
Spr & Col Div lat g 48 1940
W W Val Div lit g de 1940

CCC&IgenC0118888 1934
Clay Lor & W con 1st g 58 __ _1933
Cleve & Mahon Val g 55-  1938CI & Mar let gu g _1935
Cleve & P gen gu 430 ser B_1942

Series B 3;1s 1942

Serbia D 3 Ms 

1942
11994608

Series A 470 
Series C 334e 

Cleve Shor Line let gu 430_1961
Cleve Union Term let 5 t1e 1972

let e f 58 series B 1973
let ef guar 430 ser C 1977

Coal River Ry let gy 4a 1945
cC oad5HS vou itshtree.ftt cunt 4 )0_1936

Col & Vol let ext 45 11994585
Conn & PASBUM Rly let 4a...1943
Consol Ry non-cony 4s 1954
Non-cony deb 4s 1955
Non-cony deb 05   1955

C uNb ao° ilcoor°117
7delbsten5turmse 4s 1956

Cuba RR let 50-year ta g-11995422
let ref 770 series A 1936
lit lien & ref 6e ser B 1193366

Day & Mich 1st cons 431e 1931
Del & Hudson 1st & ref 4s_  1943
30-year cony Si 1935

l0-year secured 78 
15-year 530 

DD eR0Ra &R Bridge I ?retell et giru 4g0 :11119999333368°7

Consol gold 434, 
6Den & G West gen 58_ Aug 1199535 

Ref & impt Si eer B_Apr 1978
Dee M & Ft D lst gu 4s 1935

Certificates of deposit 
Des Plaines Val let gen 4;0_1947
Det & Mfle let lien g 4e 

de 
1955

Gold 1995
Detroit River Tunnel 4 tie 1961
Dul Missabe & Nor gen 58_1941
Dul & Iron Range lit 5s.. _  1937
Dul Sou Shore & All g 5s..1937
East Ry Minn Nor Div lit 45 '48
East T Vs & Ga Div g 5a 1030
Coneol let gold es 1956

Elgin Joliet & East let g 58_1941
El Paso & W let as 1965

Erie let eonsol gold 75 ext.. _1930
let cone g 44 prior 199966

Registered 
19 

let consol pen lien g 4s 1998
Registered 1998

Penn coil trust gold U 1951
50-year cony 48 series A I953

Series B 1953
Gen cony 43 eerie. D 1953
Ref & inept Si 1967
Ref & kept 5.01 1930 1975
Erie &Jersey let s I 6a.. 1955
Genessee River let if 5s 1957

Erie & Pitts gu g330 ser B _1940
Series C 330 1940

Est RR extl s 175 1954
dla Cent & Pen lit cons g 58 1943
Florida East Coast 1st 4 ;0_1959

let & ref Si series A 1974

Bid Ask Lots High
11213 114 112 June'30
10314 104 10314 103149114 __ 89 Dec'29
10213 103 10213 10211
10678 10812 108 June'30
921/4 ____ 9114 May'30
9713 981/4 97 May'30
8573 861/4 8534 8534

85 Mar'30
73 74 74 May'30
9314 9412 9378 94
9312 95 9318 94t,

9873 100
-1-i83s gilt; 8812 8978
56 Sale 551/4 59
791/4 Sale 79 7914

77 June'30
9018 Sale 9018 91
90 911/4 89'u June'30
104 10434 104 May'30
10858 109 0878June'30

05 Mar'30
01 101
99 Feb'30

10E1T1 gale- 10812 110
19061:84 s1117.12 990506:14: 1990536138144

10034 Sale 0012 1011/4

19;1-e-

9714 Sale 9714 9712

89 Apr'30
9712 98
95 Jan'30

95' Sale 
100 Sale 991z 10153
10334 ____ 104 Apr'30

--__ 02 Mar'30
8434 ____ 81 July'29
8812 9112 9012 May'30
10013 ____0012 June'30_08 9629054 g158, June5219z
88 4 883s 8833
9939 100 9914 991/4
105 Sale 10434 105
102 10312 10312 10312
11514 Sale 11514 116
10134 

- - 
-.  102 May'30

8934 9014 891/4 8978
10434 Sale 10411 10434
10078_ 101 Apr'30
_,99656i8s838 1:09:06:1: 9994561444 :asyy9.'5335800

94 Feb'30

941/4
- 

_ 100 July'28
901/4 9114 9014 9014
1001/4 101 10018 June'30
108 ___ 108 Apr'30
105....  105 June'30
10334 1041/4 10334 10334
9718 9718 97 9718
9512 Sale 9514 9512
86 87 85 June'30
871/4 __ 8712 May'30
93 -9-5 93 Apr'30
9238 ____ 93 Jan'30
104 ____ 10414 May'30
10013 __ 10078 Apr'30
100 ____ 9912 Apr'30
100 ____ 100 May'30
981/4 ..... 10034 Mar'28
871/4 __ 87 Mar'29
981/4 —__ 9512 Nov'28
88661144 Sat 886644 

May
8614

98 111 101 June'30
10814 109 109 June'30
105 10514 1041/4 105
991/4 Sale 981/4 9938

9118 93 911/4 May'30
100 Sale 991/4 100 41
891/4 ____ 901/4 94
8614  88 June'30
87 —_- 8612 Feb'30
74 Sale 74 74
731/4 781/4 7418 May'30
731/4

- 
___ 69 Dec'29

7312 75 76 June'30
6253 Sale 621/4 6314 81
7711 7814 7712 7718 9
861/4 Sale 2 88 12
781/4 8018 8018 8018 14

No.

5

2

7
15

231
160
610
76

"iii

1
35
1
13

328
14

127

94
625

8
10
24
3
4
6

17
2

- _

3
21
10

_
_

1

16
100

1001/4 --
931/4 Sale
101 10112
10513 Sale

-9ETz
951/4 tiiie
9834 Sale
951/4 Sale
921/4 Sale
2514 28
-25
9iT4
63 -68

- 591/4
55 100
10034_
1011/4 1-99
8114 831z
9434
991/4 1-9014
100 106
10253 10334
10218 10334

10012 10034
8714 Sale

8ls Sale

ioi 10112
- -

84 4 8E02
8414 8512
8012 8414
9413 Sale
9412 Sale
113 Sale
11218 113
9118
911/4 -
10558 Sale

981/4- - 
--

87 90
51 5111

9934 100
93 9312
101 101
10434 1051/4
991/4 May'30
9614 Aug'28
9534 9614
9714 9834
95 9634
92 93
30 Apr'30
25 25
97 May'30
6314 6314
60 May'30
99 100
104 May'30
10012 Apr'30
8112 June'30
9212 Feb'30
10012 10011
1051/4 10518
10314 10314
1011/4 1011/4

10012 10012
87 8714
8314 May'30
8134 82
79 May'30
101 June'30
8412 85
841/4 851z
8312 May'30
9412 9538
94 9478
11258 113
11218 1121/4
8653 Apr'30
851/4 Oct'29
10512 10553
981/4 June'30
89 June'30
5112 5134

7

7
73
1
21

61
31
46
23

5

4
4
3

1
11

142

9
5

97
302
18
1

52
-

32

Low Eng)
112 118
10134 10412

-66 10412-
105 1094
89 92
9334 99
541s 87%
8134 85
725e 7434
9238 97
92% 9812
987s 100
87 9634
5514 7812
7712 11014
75 77

8171 
9218

8814 93
100 1004
107 112
105 105
10033102
99 99
10734 110
10434 107
95 99
9814 1051/4
88 92
8511 89
omit 9814
95 95
923s 98
9012 10114
10318 1041s
102 102

-ggis W-
9972 10012

9514 1-601-4
88 9414
97 108
103 10514
10154 104
114 11678
10035 10234
8512 92
103 10518
9978 101
9512 9614
ow, 9612
94 9412
8850 9414

88 92
9914 10014
105 108
103 1061s
100 10412
9312 98
92 97
8412 8712
8418 8(08
93 94
90 93
103 1008
99% 10973
99 9912
100 NO

851, -991;
8613 8615
9713 10338
10618 109
10212 10512
96 993s

88 9178
97 10314
8818 94
88 88
8618 eats
70 76
70 76

_
70 78
6012 76
76 84
80 018
80 92

9912 100
9114 94
97 107
10078 1051/4
9971 101

92's 96's
9558 99
9218 991e
871s 95
2814 30
26 31
96 97
63 7412
60 61
9534 100
101 10418
10014 103
72 8434
9212 9212
97 10012
100 10512
102 10314
10114 10315

10012 10134
84 c89
8218 84
79 84
781s 79
101 101
8318 8812
8274 887s
8312 84
94 OS
94 9534
11054 11414
109 11314
8618 8653

97 99
7912 90
50 61
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BONDS
N. Y STOCK EXCHANGE

Week Ended June 13.

Price Wows
Friday. Bangs or
June 13. Last Bale. co.1

Bassi
Since
Jan. 1.

Fonda Johns & Gloy 151 43981952
Fort Si 17 D Co 1st g 4348_ _ _1941
Ft W & Den C lst g 5348_ _ _1961
From Elk 42 Mo Val 1st 8s__1933
OH&SA M &P 1st 58____1931
2d extens 58 guar 1931

Gal, Hous & Rend 1st 5e_ _ _1933
Cis & Ala Ry let cons 54 Oct 1945
Ga Caro & Nor let gu g 6s_1929
Extended at 8% to July 1_1934

Georgia Midland 1st 3s 1946
Gouy & Oswego 1st 5s 1942
Or R & I ext lst gu g 4398..1941
Grand Trunk of Can deb 78_1940
15-year 5f 138 1936

Grays Point Term lst 5s 1947
Great Nor gen 75 series A_  1936

Registered 
let & ref 44s series A ___1961
General 5 Ms series B____1952
General fis aeries C 1973
General 4398 series D_...1976
General 4395 series E 1977
General 4125 series Etemp 1977

Green Bay & West deb ctfs A..
Debentures cue B 

Greenbrier By lst an _1940
Gulf Mob & Nor 1st 5 )98_ __1950

1st M 58 series C 1950
Gulf & S I 1st ref & ter be_b_1952
Hocking Val 1st cons g 4398_1999

Registered 1999
Housatonic Ry cons g 58_  1937
H & T C 1st g 5s int guar_  1937
Houston Belt & Term 1st 55_1937
Houston E & W Tex 1st g 58_1933

1st guar 58 redeemable  1933
Bud & Manhat 1st 58 tar A_1957

Adjustment income 58 Feb 1957
Illinois Central 1st gold 48_ _ _ 1951

let gold 3348 1951
Registered 

Extended 1st gold 3398_ _ _1951
1st gold 35 sterling 1951
Collateral trust gold 4s_ _J952

Registered 
let refunding 4s 1955
Purchased lines 334s 1952
Collateral trust gold 45.. _1953

Registered 
Refunding 5s 1955
15-year secured 639s g  1936
40-year 4318 Aug 1 1966
Cairo Bridge gold is 1950
Litchfield Div 1st gold 30_1951
Louisv Div & Term a 3348 1953
Omaha Div 1st gold 3t__.1951
St Louis Div & Term g 38_1951
Gold 334s 1951

Springfield Div 1st g 339s 1951
Western Lines let g 441_ _ _1951

Registered 
Ill Cent and Chic St L 54N 0—

Joint let ref 53 series A_..1063
lit & ref 434s series C _ _ _1963

Ind Bloom & Wen let ext 48 1940
Ind Ill & Iowa let g 48 1950
Ind & Louisville let gu 4s__ _1956
Ind Union By gen S5 ser A _ 1965
Gen & ref 58 series B 

9Int & Grt Nor 1st flamer A _ _ _1195625
Adjustment 6s ser A July 1952
let 5a serleaB 1956
let g 58 series C 1056

Set Rye Cent Amer let 58 _ _1972
let coil tr 6% notes_ _ _1941
lit lien & ref 6348_ _ . _ _ _1947

Iowa Central let gold Se__  1938
Certificates of deposit 

Refunding gold 4s 1951
James Frank Sc Clear 1st 48_1959
Kan A & R 1st gu g 58 1938
Kan & M let gu g 45 1990
K C Ft SAM By ref g 48_1936
Kan City Sou let gold 38...1950
Ref & impt 5s Apr 1950

Kansas City Term let 48_1960
Kentucky Central gold 48_1987
Kentucky & Bid Term 4348_1961
Stamped 1961
Plain 

96Lake Erie & West 1st g 5s__ _119371 ;
2d gold 56 

Lake Sh & Mich So g 3398_1191N ;
Registered 

25-year gold 48   1931/
Registered M N

Leh Val Harbor Term gu 58_1954 F A
Leh Val NY 1st gu g 48_ _1940 J
Leigh Val (Pa) cons g 4e..2003 MN

Registered M N
General cone 4341 

Lehi Valley RR gen descries EN li 11
Leh V Term By lstgu g 56.-1941 A 0
Leb & N Y let guar gold 45 1945 MS
Lex & East 1st 50-yr 51 gu _ _1965 A 0
Little Miami gen 42 series A _1962 M N
Long Dock ammo! g Ss 1935 A 0
Long Isld Int con gold 5sJuly1931 Q J

let consol gold 45----July 1931 Q J
General gold 48 1938 3
Gold 48 1932 3 D
Unified gold 48 1949 04 S
Debenture gold 514 
20-year p m deb 58 

1934 D
1937 M N

Guar ref gold 48  1949 M
Nor 81213 let con Se Oct '32 Q .1

Louisiana & Ark 1st 58 1969 J J
Louie & Jeff Bdge Co gd 48_1945 sI S
Louisville & Nashville 58_1937 M N

Unified gold 48 1940 J
Registered  J J

Collateral trust gold 5e-- 1931 MN
1st refund 53411 series A..2003 A 0
let az ref fe series B 2003 A 0
let & ref 4341 series C 2003 A 0
When issued  A 0

Paducah & Mem Div 45_1946 F A
Elt Louis Div 2d gold 321-__1980 M S
Mob & Montg let g 4 39a _1945 MS
South Ry joint Monon 48_1952 J J
Atl Knox, & Cin Div 45_1955 MN
Wiley Cin &Lex Div g 4392'31 hi N

Mahon Coal RR 1st Si 1934 3 J
Manila RR (South Lines) 45-1939 MN

let ext 45 1959 M N
Manitoba SW Coloniza'n 5s 1939 J D
Man GB &NW lst 3398_  1941 J J
Mex Internat 1st 441 asstd_1977 M S

Cash sale. b Due Feb.

MN
33
3D
AO
N

J J
AO
'3
33
13
AO
J D
J J
AO
MS
J D
3'
J D
J J
J J
J J
▪ J
.T
Ii
Feb
Feb
MN
AO
AO
J J
Ii
ii
MN

ii
ii

N
MN
FA
A, 0
J J

*0
JJ

MS
*0
MN
MN
.2 .1
MN
MN
MN
J J
P A
J O
33
3,
P A
3,
3,
J J
P A
PA

ID
J O
*0
3,
'3

J
J
.1 .1

J J
N

MN
P A
3D

IW19
3D
3,
A0
AO
*0
S i
'3
1J
'3

J J

Bid Ark
28 Sale
9712 -
107
104 10434
10012 101

98 9918
84 85

95 100
7012 7414

9758
11014 11012
10514 Sale
9578 _
11034 Sale

9714 Sale
11112 Sale
106 10634
9778 98
9714 Sale
97 9718
80 Sale
25 2734

103
100 101
105 10618

9918
100 101
9912 10078
99% _ _
100 101
9914 Sale
8012 Sale
9518 _ _
85 87

85 8612

9114 93

9314 Sale
83 84%
8914 91

1061 Sale
10912 Sale
10038 Sale
9018

7712 831
7678 7858
8312 841

- - - 931

10558 10618
9712 981

93 95
8112 87
10078 _ _
10078
103 Sale
7912, Sale
93 94
93 931
76 777
94 95
9478 Sale
2912 30
28 Sale
6 838
91% 93
9734 - - -
85 86
9612 97
77 Sale
101 Sale
9158 Sale
8938 9014

88
8814 92

101 10112
100 103
8078 Sale
7814 8112
100 Sale_

10514 1-6/14
9912 Sale
89% Sale

9914 9912
10812 - -
103 Sale
9012 _ _ _
10734 11334
8738 90
10314 Sale
10038 10034
99% - --
93 9518
9738 99
8818 _
10012 --
10014 Sale
9038 9114
100
8634 Sale
9118 92
10214 _
9612 Sale

115512 -_-_-_-_
106 Sale
10412 105
9918 Sale

- -
9312 9412
66 67%
9758 99
9118 9214
9312 9412

102
7538 Sale
6534 72
9914 100
87 90

-

Low Mob
28 28
9618 June'30
107 June'30
104 104
10034 10034
10038 May'30
98 May'30
84 June'30

No.
2

1
2

100 10014 14
73 Mar'30 --
9834 Feb'24 --
9758 May'30 --
11014 11012 15
10514 10558 31
9558 June'30 --
11012 11114 147
11012 May'30 -
97% 97% 10
11034 11112 3
1055e 10634 11
9712 98 26
97 97 2
97 97% 26
80 80 1
2712 2818 11
9314 Mar'30 - -
102 102 1
9912 9912 64
105 May'30
99 99 3
9712 Apr'30
99 99 1
102 Apr'30
100 May'30
10012 Apr'30 _
100 May'30 --
9834 9914 89
8012 814 85
95 June'30
8458 May'30 ____
8234 Feb'30
85 Jan'30 _ _
73 Mar'30
9114 9114 2
8712 Mar'30 _
93 94 8
83 83 1
89% 90 34
8712 Jan'30 _
10612 10612 1
109 10912 8
10014 10078 64
91 Mar'30 -
77 June'30 _
84% 8418 4
783$ June'30 --
7712 June'30
8312 May'30
72 Sept'29
9112 Apr'30
9212 Apr'30

10334 1053e 7
9734 9812 9
91 Nov'29
93 June'30 _
87 87 1
10038 Mar'30
10014 Feb'30
103 10312 27
7912 8012 45
94 June'30
94 May'30
7812 7812 1
94 June'30 - _
9478 94% 1
2914 2914 1
28 28 3
7 8 13
9214 9214 2
10114 Apr'28 - -
88 May'30
9612 9612 7
77 78 16
101 10114 17
9114 92 40
89% June'30 -
8512 Mar'30 - _
9112 June'30 _
89 Apr'30
10112 June'30
101 May'30 _
8018 807e 19
7834 Feb'30
9978 100
9912 Mar'30
10514 10514 4
9912 100 6
8912 893$ 14
8712 Apr'30 --
9858 9914 12
10812 110 12
10212 103 13
91 May'30
10718 May'30
88 Jan'30
10314 10314
100 May'30
98% Mar'30 _
93 93 2
9658 Dee'29
88% May'30
10012 June'30 _ _
10014 10014 8
91 91 2
100 June'30 _ _
8318 87 103
91% 92 5
10258 Apr'30
955 9612 45
9413 Mar'30 _
10012 10012 5
10512 106 15
10412 10412 3
984 9918 42
96 Mar'30
9313 Apr'30
6812 May'30
9738 Mar'30
92 May'30
9312 June'30
10014 June'30
100% Apr'30 _
75% 76 14
69 May'30 _
9914 June'30
87 May'30
6 6 2

_
49

_

Low High
254 35
944 9618
10512 107
1024 104%
99 10034
99% 100%
9434 99
8118 85

99 10214
6513 73

96l 975
10911 11214
104 106%
95% 9738
10934 113
11012 11012
944 98
107% 11112
10314 10714
95 99
95 9814
97 9714
80 80
25 32%
91% 9314
98 10512
96 100
103 10518
9614 9912
93% 9712
9714 99
9934 102
9534 10034
10012 1004
9934 100
93 100
7614 845s
91 96
81 8858
8254 8234
83 85
68 73
89's 9412
8712 8712
DO 95
82 85
87% 92
874 8712
1044 107
10712 11014
97 /102
8812 91
74% 77
8212 8514
7412 78%
7514 7712
82% 8.5

89 92
9212 924

10214 107
95 991,
90 93
84 88
100 10112
100 101
101 105
7912 9212
91 97
91 100
7212 at%
9012 9412
93 9812
2914 85
28 3412
7 10
87% 9214

_
8314 8814
9412 9714
7412 30
99 1024
884 92
874 9014
8514 8511
88 92
89 89
100 102
99 103
794 8212
7734 784
9878 10014
9912 9912
103 10634
9634 100
865s 91%
86 874
9612 100
106 110
101% 10312
86% 91
10414 109
88 88
104 107
994 101
98% 98%
8812 /9812

871k 91
9914 10011
9712 10012
87 9134
9914 10012
83% 87
8912 9212
101% 10314
9414 9512
92% 9412
9934 101
10312 10714
994 10612
95 100
9434 95
91% 9312
66 8812
97% 9734
89 9312
9114 934
98% 10014
9958 100%
7312 75
60 69
9812 99.4
87 89
412 6

BONDS
N. Y. STOCK EXCHANGE

Week Ended June 13.

Pries
Friday,
June 13.

Mich Cea t Det e Bay City 15s. '31
Registered 

Mich Air Line 4s 1940
Jack Lane & Sag 330- —1991
let gold 3398 1952

Mid of N J let ext 58 1940
MU& Nor 1st ext 4345(1880)1934

Cons ext 4348 (1884) 1934
Mil Spar & N W 1st gu 48_1947
Milw & State Line 1st 3398_1941
Minn & St Louis let cons 58_1934

Temp Ws of deposit-1934
1st & refunding gold 45 1949
Ref & ext 50-yr 58 ear A  1962

Certificates of deposit 
M SIP & ss Moon g 45 tot gu

let cons 58 1938
let cons 58 gu as to Int_ _  1938
10-year cell trust 6392 1931
let & ref (16 series A 1946
25-year 5348 1949
1st Chicago Term s f 48_1941

Mississippi Central let 58_  1949
Mo-Ill RR 5s A 1959

Mo Kan & Tex let gold 4s 1990
Mo-K-T RR pr lien Se ser A.1962
40-year 48 series B 1962
Prior lien 4345 ser D 1978
Cum adjust 68 ser A Jan 1967

Mo Pas lst & ref baser A_  1965
General 45 1975
let & ref 58 series F 1977
1st & ref g 5s ser G 1978
Cony gold 5348 1949

Mo Pao ad 78 eat at 4% July 1938
Mob & Blr prior lien g 58_1945

Small 
let M gold 4e 1945
Small 1945

Mobile & Ohio gen gold 48_1938
Montgomery Div let g 55_1947
Ref & impt 434s 1977

Mob & Mal let gu gold 4s 1991
Mont C 1st gu 85 1937

let guar gold Ss 1937
Morris & Essex 1st go 3 39e 2000
Constr M 58 ear A w L 1955
Cons(r M 430 ser B w 1_1955

Nash Chatt & St L 4s ser A __1978
NFla&S Istgug 5s 1937
Nat By of Mex pr lien 4341_1957

July 1914 coupon on 
Assent cash wax rot No 3 on

Guar 70-year $ f 4s 1977
Assent cash war rct No 3 on

Nat RR Max pr lien 434. Oct '26
Assent cash war rct No 3 on

let consol 48 1951
Assent cash war rct No 3 on

Naugatuck RR let g 45_ —1954
New England RR Cons 55_1945
Consol guar 4s 1945

N J Juno RR guar 1st 444_ ._i986
N O&NE lst ref & imp 439s A '52
New Orleans Term let 48 1953
NO Texas & Mex n-c Inc 56 1935

1st be series B 1954
1st Se series C 1956
let 4398 series D 1956
let 539s series A 1954

N & C Bdge can guar 43981945

MS
QM
J J
M
MN
AO
J D
3D
MS
J J
MN
M N
MS
Q F

S i
3,9

J J
M S
J J
S

MN
J'
J J
3D
• J
J J
ii
A0
PA
MS
S

MN
MN
MN
J J
ii
3'
J J
M S
PA
MS
MS

S i
Si

J O
MN
MN

S i
PA
'3

S i
A0
A0
FA
FA
*0
J J

NYB& let

Consol 48 series A  

g 58- _1935 A 0

1998 F A

MB con
NY Cent RR cony deb 6t.1935 M N

Ref & Imp 4345 series A__2013
Ref & Dann 58 series C__2013

N Y Cent & Hud Rly M 3348 1997
Registered 1997

Debenture gold 4/ 34
30-year debenture 48 

119942 

Lake Shore coil gold 8345..1998
Registered 1998

Mich Cent coil gold 334s_ _1998
Registered 1998

N Y Chic & St L lst g 45___ _1937
Registered 1937

25-year debenture 414 1931
2d 68 series A B C  
0% gold notes

AO
A0

J
S i
N

J J
PA
F
FA
PA
A0
AO
N

MN
1932 A 0

Refunding 5398 eeries A..1974
Refunding 5398 series B1975
Ref 434s series C 1978

N Y Connect let gu 439s A  1953
let guar 5a series 13 1953

NY & Erie 1st ext gold 4s.,_.1947
ad ext gold 4348 1933
4th ext gold 54; 1930

N Y & Greenw L gu g 514— _1946
NY & Harlem gold 330-2000
NY Lack & W 1st & ref gu Os '73

1st az ref gu 4 Me ser B _ _1973
NYLE&W let 744 eat— _1930
N Y dc Jersey 1,1 55 1932
NY & Long Branch 48._ _ _1941
N Y&NE Bost Term 4s 1939
NYNH&Hn-c deb 48 1997
Non-cony debenture 330_1947
Non-cony debenture 3392_1954
Non-cony debenture 48_  1955
Non-cony debenture ie.._ 1956
Cony debenture 33921 1956
Cony debenture fis 1948

Registered 
Collateral trust Ss 1940
Debenture 4s 1957
1st & ref 4345 ear of 1927_1967
Harlem R &Pt Chat let 46 1954

N Y 0 & W ref let g 48-June 1992
General 49 1955

N Y Providence& Boston 46 1942
NY & Putnam 1st con go 45 1933
NY Susq & West 1st ref 58_1937
20 gold 4348 1937
General gold 5s 1940
Terminal 1st gold 58 1943

N Y W-ches & B baser 1434e '46
Nord Ry ext'l sink fund 6348 1950
Noefolk South let & ref A 55_1961
Norfolk & South 1st gold 52_1941
Aoriolle & West gen gold 65_1931
Improvement & ext 624-1934
New River let gold 58-1932
N & W Ry lst eons g U-1996

Registered 1996
Dly'l let lien Zs gen g 45-1944
Pocah 0 & C joint 4s —1941

ii
MS
FA
P A
N
N

*0

N
MN
MN
MN
M S
FA
MS
AO
MS
M
*0
3'
MN
'3
33
• 3
A0
N

J O
N

M S
J D
40
*0
J J
P A
FA
N

J J
A0
P A
MN
N

P A
*0
A0
A0
S i
JO

891
100%

9411
81
86%
95
9914
98%
91%
8512

Ask

116.6-8
997
9324
4114
36

1118 Sale
12% 15

15
9052 Sale
--__ 9312

9718
10114 Sale
9612 99
86% 8778
88%- -
95 LW
761/4 7912
8878 89
103 10312
8758 89
95 96

_ 105
joi sale
79 Sale
10012 Sale
10038 Sale
10812 Sale
93%

961
2- 

_
88 9314
8334 87
9414 Sale
9734 Sale
97 98
85 89
10578 -
100% --
7918 Sale
10614 Sale
9918 Sale

9018 9114
10038 ----
-_-- - -

6% Sale

712 872

-12- -1114
---- --
514 614
9018 9114
9914 105
88% 91%

95- - 
- _

89% 94
99 9914
9812 Sale
98% 100
89 92%
102 Sale
97% _ _
98% _
10512 107
9214 Sale
99% Sale
107% 107

81 Sale

-9812 957
9558 __
79 Sale
7612 7912
7918 7912

10112 10134
10212 Sale 1O21 10255
10712 Sale 10714 10712
1074 Sale 10714 10712

97 9
98 9812
10318 June'30
9418 9418
100 May'30
10018 Apr'30

961
2- 

___ 9612 9612
8012 84 8012 May'30

97% Oct'29
9934 ____ 9912 Apr'30
10018 _ 10058 Dec'29
1004 162 10058 100%
8813 ____ 87 Sept'29

751 July'28
8734 88 88% May'30
8214 82% 8214 8214
7918 797e 7918 7918
8558 8612 8534 June'30
85 Sale 85 8512
7824 79 7818 79

12318 Sale 12234 12412

10514 Sale 105 4 06
122

1
12 May'30

8018 Sale 80 81
93% Sale 9318 9314
89 t......90 90
51 Sale 5078 557
47 Sale 47 4712
9012 ____ 9012 June'30
8958 Sale 8918 89%
84 Sale 84 84
73 80 75 Mar'30
75 80 7312 May'30
99 ____ 98 June'30
88 Sale 88 8834
10514 Sale 1043$ 10512
64 65 64 65

9714 9712
10112 June'30

10418 ____ 10438 June'30
10218 ____ 10212 Mar'30
9334 Sale 9312 9334
91 Sale 91 91
95 ____ 95 June'30
945  Sale 945 9458

7618 _
96% Sale

- - - -
99% Sale
10112 Sale

9712 Sale
98 9934
103% 104
90
98 loco
99%

9714 9712
10112

1g

No.
2

3
15

94

7
26
5
30

3
12
27
1

5
20
137
149
117
245

1

1
4

Weer*
Rano or
Lrw Bate,

Loop His)
1005e 100%
100 Jan'30
95 Feb'30
79 Mar'26
88 May'30
95 May'30
9712 Mar'30
997 June'30
92% 9238
90 Apr'28
38 May'30
36 3618
11 • 1214
1112 Apr'30
1218 June'30
9014 9078
9712 June'30
97 9734
10114 10138
9834 9834
87 8712
92 Feb'30
95% June'30
78 78
88% 89
102% 103
8814 8814
90 May'30
10312 10312
10038 101
7812 7934
100 10034
10018 10034
10734 10912
9355 June'30
100 Mar'30
9612 9612
91 May'30
87 June'30
9414 9414
97114 9734
97 May'30 - -
884 Mar'30 --
10518 May'30 - - - -
95 95 1
79 7918 3
106 10614 6
99% 9914 61

9012 June'30 --
10038 May'30 - - - -
18 July'28 - - -
7234 July'28 --
638 612 9
8712 Aug'29 - -
714 May'30 - -

351 July'28 --
1414 June'30 - -
22 Apr'28 - - - -
614 June'30 - - - -
86 Mar'30 --
9912 May'30 -- --
91 May'30 -- --
90 June'30 - -
95 May'30
8934 90 4
99 99 5
98 99 14
98 98 9
9234 May'30 --
10112 102 30
9734 May'30
100 

--
100 May'3 --
10612 10612 5
9214 9212 14
9914 10012 109

101714 iOl7e 71

8018 81 30
7818 May'30 -
9812 9858 16
9612 9612 11
79 791 12
7712 7712 2
79% 79% 10
7812 Apr'30

9672 10
9314 Mar'30 - -
9934 100 57

29
44
5
14
144
3

3

4

6
1

7
77
88

17
84
52
5
41
4

5
3

23
29
9
29

3
1

3

Moo
Jan. 1.

Los His)
100 101
100 100
943/ AS
831k 88
95 9634
9614 9712
91334 99%
90 925%

577j 412,
86 4114
11 10
Ills 1518
124 15
8735 914
9334 9778
9612 26212
99 1014
95 100
81 91
92 92
95 99
75 78
854 89
9912 104
854 8912
9212 964
10311 10812
9914 10214
7414 8178
97 102
96% 102
10614 113%
91 94
100 109
95 964
8718 91
80 87
9258 9412
964 1004
9414 98
8614 8834
105 1054
95 10034
77 82
10314 101334
961% 9912

90 9112
100 100%

74 911
1314 1512

5% 8
86 80
9614 9912
8614 91
85 90
92% 90
8714 904
9558 9978
9278 99
96 100%
9012 94
101 10512
95 97h
9834 100
105 107%
854 924
97 101
105 10778

7814 82%
75 81
47 99
93 9612
7514 5114
7518 78
754 8112
78 8012
94 974
934 9314
97 10018
100 1021s
101% 10338
105% 10738
10512 107%
9358 98%
964 1004
100 10312
59 9418
100 100
1004 1004

98 954
804 8012

98g 10013

9912 101¼

"i5ia 164
78 8318
Ws 80
8112 87
79 8614
7412 80
121 135
122 181
10434 196%
77 8134
90 9614
87% 91
5078 6514
45 54
9012 9011
854 89%
80 8612
75 75
7312 79
944 9984
854 9211
10212 10511
5812 79
89 99
10034 10178
1034 104%
10214 102%
9012 9412
90 91
91% 95
92% 9518
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BONDS

N Y. STOCK EXCHANGE
Week Ended June 13. i" 4.

Price
Friday.
June 13.

Week's
Range or
Last dale.

Range
Sims

Jots. I.

North Cent gen & ref 55 A__1974
Gen & ref 41ks ser A stpd_1974

North Ohio let guar g 5s___1945
North Pacific prior lien 48_1997

Registered 
Gen lien ry & Id g 33_Jan 2047

Registered Jan 2047
Ref & ImPt 4313 series A __2047
Ref & impt 65 series B---2047
Ref & impt 58 series C_-__2047
Ref & impt 55 series D-2047

Nor Pae Term Co lit g 60-1933
Nor Ry of Calif guar g 59_1938

Og & L Cham lst gu g 43_1948
Ohio Connecting Ry let 43_1943
Ohio River P.R. let g as 1936

General gold Le 1937
Oregon RR & Nay con g 45_1948
Ore Short Line 1st cons g 58_1946
Guar stpd cons 55 1946

Oregon-Wash let & ref 49-1961
Pacific Coast Co let g 53_1946
Pao RR of Mo 1st ext g as-1938
2d extended gold 5s 1938

Paducah & Ills 1st s f Sis 1956
Paris-Lyons-Med RR esti ed 1958

Sinking fund external 7s_ _1958
Paris-Orleans RR ext 510-1968
Paulista Ry 1st & ref s f 79..1942
Pennsylvania RR cons g 48_1943
Como' gold 48 1948
la star' stpd dollar_May 1 1948M

Registered 
Conaol sink fund 434s____1960
General 410 series A _1965
General fie series B 1988
15-year secured 61411 1936

Registered 
40-year secured gold 55-1964
Debg 410 1970

Pa Co gu 3 Ag coll tr A reg_1937
Guar 334s cell trust ser 13_1941
Guar 333s trust ctfs C 1942
Guar 3345 trust othi D...1944
Guar 15-25-year gold 4.1_1931
Guar ne ser E trust ctfa_1952
Secured gold 41/48 1963

Pa Ohio & Dot lat & ref 43S4 All
Peoria & Eastern 1st cons 41_1940
Income 45 April 1990

Peoria & Pekin WI 181 5A8-1974
Pere Marquette lst ser A 55_1958

1st 43 series B 1958J
lat g 4 Xe series C 1980M

Prins Bait & Wash let g 45-1943
General 55 aeries B 1974

PislllippineRy 1s1 30-yr f 48 '37
Pine Creek reg lot 58 1932
Pitts & W Va 1st 4 H5 eer A-1958

lst M {Hs series 13 1959
1st 51 45,0 series C 1960

P & Elt L gu Cis A-1940
Berle! 13 Sia guar 1942
Series C 4 Siv "uar 1942
Series D 48 gam 1945
Series E 310 guar gold.,. 1949
Series F 45 guar gold  19533
Series G 45 guar 1967
Series H cons guar 11.5-- _ _1960
Series I cons guar 4145-1963
Series J cone guar 43'45 1964
GeneraIM5senieA,..i910J

Registered 
Gen mtge guar 5e ser B...1975

Pitts MoK & Y 1st gu 65-1932
2d guar 68 1934J

FRU 813 & L E let g 59.-1940
188 cons 4 gold 65 1943

Pitts Va k Char 1st ts 1943
PIM; Y & Ash lst 49 ear A-1948

let gen Se series B 1982
let gen Is series C 19743

Providence &cur deb 43._ 1957
Providence Term let 43_ ,_1956
Reading Co Jersey Cen coil 48 '51
Gen & ref 434s series A 1997

Rensselaer & Saratoga 8s...1941
Rich & Mack 1st it 43 1948
Rid= Term Ry let go 5s1952
Rio Grande June let gu 53-1939
Rio Grande Sou let gold 413_1940
Guar 40 (Jan 1922 coupon)

Rio Grande West let gold 43_1939
1st con & coil trust 4s A.....1949

R 1 Ark & Louis let 4349-1934
Rut-Canada Is; gu a 4s 1949
Rutland let con g 4.345 1941

Rs Jos & Grand lel let 43 1947
St lawr & Adlr 1st g 5a 1990
2d gold 83 1996

SSL&Oairoguargda 19313
St L Ir Mt & S gen con g 54_1931
Stamped guar fe 1931
BJv&GDlvlatg4s_._1933MN

St L M Bridge Ter gu g 543_1930
St L-San Fran or lien 48 A__1950
Con M 434seeriesA 1978M
Prior lien 58 series B 1950

Elt Louie & Elm Fr RY gen 64_1931
General gold 5s 1931

St L Peer *N W lat gu 13_1948
St Louis Sou 1st gu g 48 1931
OILS W 1st g 4s bond cUs..1989
2d g 43 Inc bond ctls Nov 19893
Consol gold 4s 1932
let terminal & unifying 53_1952

St Paul & K C Sh L 1st 4349_1941
St Paul & Duluth 1st 53-1931

1st consol gold 45 19883
St Paul E Or Trk let 410-1947

3St Paul Minn & Man con 4%199333J
1st consol g 6s 
Os reduced to gold 414s_1933

Registered 
Mont ext 1st gold 45 1937
Pacific ext guar dB (sterling) '40

St Paul Un Dep let & ref 59_1972
SA & Ar Pass lstgu g 45-1943
Santa Fe Pres & Phen lst 56_1942
Say Fla & West lst g 6s 1934

lst gold 155 1934
Scioto V & N E 1st gu gig-1989

M
M
A 0
Q
Q
Q F
Q F
J J
J J
J J
J J
J J
A 0

J .1
M S
J D
A 0
J D
J J
J J
J J
J D
F A
J J
J J
F A
M S
M S
M 8
M N
FA N
N

F A
3 D
3 D
F A
F A
M N
A 0
M S
F A
J D
J D
A 0
MN
M N
A 0
A 0
Apr.
F A
J J

J

M N
F A

J
J D
J D
A 0
A 0
A 0
A 0
M N
M N
F A
D

M N
F A
F A
M N
D

3 D
A 0
3 J

J
A 0
J J
M N
J D
F A
D

M N
M S
A 0
.1 .1
M N
M N

J D
J J
J J
J J
A 0
M S
J J
J .1

3 J
J J
A 0

J
A 0
A 0

A 0
M El

J .1
J J
3 .1
J J
51 S
MN

J
J D
J J
F
F A
D

J J
.1 .1

J
J
J D
J J
J J
J J
MS
A 0
AD
MN

Bid Ask
1031/4 __
98 1-60
931/4 9512
9114 Sale
8834
6618 Sale
64 ____
981/4
11311 is;1-e-
10514 106
1054 ____
10318 ____
10018 ____

10802:12 Sale

10902:42 1--(1-2::
924 9312
10412 105
10514 
914 Sale
60 Sale
954 Sale

10058- - - 
_

97,4 99
1044 Salo
10512 Sale
10238 Sale
10014 ____

95 Sale
9414 95

i(5134 Sale
9934 Sale
108 

1.(.)0
10978 Sale

Sale
9612 Sale
91 ____
8834 ____
8578 ____
8478

994----9034 9112
101 Sale
984 99
8778 884
31 3178
1034 _
1011/4 Sale
9012 __9012
9818 Sale-
95 Bale
10714 ____

274 2978
1021/4
9314____ 
931/4 9414
9214 Sale
9914 Sale
100 ____

984---97 9712
954 ____
964
9634
94'2-_-_ 
9912 101
9958 100
109 Sale

109 Sale
10258 ____

10111 _

10114 ----

9334 ____
10358 ____
10358
7778
8658 

- -921/4 9338
100 Sale
10614

_ 707
ins 
9714 foil

94 Sale
8478 Sale
99 Sale
7512 78
8778 89
87 89
95 100

991/4 -
locos Etife
9818 Sale
9934 10058
9078 Sale
931/4 Sale
10314 Sale
10112 - -
10034 1-01-18
103 ....- -
981/4 - --
8838 Sale
8014 81
994 Sale
100 Sale
974 Sale

1004. 
_

8938 8i12

94- 
_ _

9758 9814
103 105
9958 Sale_

-85.F8 97
9058 9114
106 10612
9334 Sale
10018 101
10378 - - --
10038
914 93

Low High
10214 Apr'30
99 June'30
941/4 May'30
9114 92
89 89
6512 661/4
64 May'30
9714 981/4
11312 11354
10518 10534
105 10534
10512 Jan'30
101 May'30

81 8212
924 Mar'30
102 May'30
100 Apr'30
924 June'30
110541142 1100544z0

904 9112
60 6012
9512 9512
10012 May'30
9818 May'30
104 10414
10478 c10612
1094 10234
10018 May'30
9578 96
941/4 95
9318 May'30
9314 May'30
101 10154
991z 1004

11008338123/111137'

10914 110

3°210312 104
9618 965s
91 May'30
8714 May'30
8358 Sept'28
88 May'30
9978 100
9034 9034
1001/4 101
9818 c9934
8778 894
31 May'30
10312 10312
10414 10478

9212
98 9812
95 95
10918 May'30

28 28
1021/4 Mar'30
93 May'30
944 9438
924 93
9914 9914
100 June'30
9712 Dec'29
9658 Mar'30
95 Mar'30
9634 May'99
94 Nov 29
 9458 Feb'30
101 May'30
100 May'30
109 10918
10734 Mar'30
109 10918
10218 Apr'30
10413 May'30
10114 May'30
10014 Aug'29
9234 Mar'30
9313 June'30
104 May'30

75 1741)73(5
86 Mar'30
9258 9238
9914 100
10018 Mar'21
784 May'28
101 Apr'30
9712 June'30
6 May'28
712 Apr'28
94 94
8434 85
984 9918
75 May'30
88 88

87 June'30
9654 Nov'29
10112 Feb'30
100 100
10012 10034
10134 Dec'29
98 984
9974 Mar'30
9058 9114
93 934
1024 10314
10118 10118
10034 June'30
10278 June'30
9812 June'30
8714 8858
814 May'30
09 99's
100 10033
9714 9778
0018 Feb'30
9112 Mar'30
8718 Jan'29
9812 June'30
0512 May'30
9938 9958
98 Feb'30
9518 May'30
9012 May'30
106 10612
93 9334
1004 June'30
10378 1034
9534 Jan'30
92 Apr'30

No.

78
4
43

13
67
30
8

13

4
1

60
2
10

49
29
24

8
25
--
----
28
91

1164
525
--

--
-
2
1

108
5
5

1
22
21
83
1

--

1
--

3
14
8

- - --
--
- - - -
--
- -
--
--

-
23
-
18
-

--
- - -
- --
- - -

3
79

14
8
79

5

--

- - - -
4

23
- -
43

116
374
24
1

--- -

--
6
- -
39
28
43
--
--
- --
- - --

-
2

--
--

-
18
22
--

2
- - -

Low High
10112 1021/4
98 99
93 98
881/4 9214
8658 90
631/4 701/4
62 64
9515 99,2
11112 11512
1031/4 10614
10312 10534
10511 10512
101 101

77 83
921s 924
100 102
99 100
91 934
10 Vs 105%
10378 10554
8812 9314
60 6212
924 9512
9734 10012
981s 994
102 10412
10314 107
991/4 10234
95 101
9254 96
9258 97
9214 96
9212 9312
9834 10234
9712 101
106 10918
108 110
10814 1084
1024 10434
944 c9634
90 91
87 88

984 1001s
8914 917s
97 c10134
9412 cj934
84 8834
31 3778
101 10412
10254 10514
90 9212
957s 9978
9318 95
10634 10913

28 32
102 10238
924 97
92 96
9214 93
971/4 100
964 100

9414 965s
9358 95

944 9458
97 101
9912 100
10814 11012
10734 1071/4
10618 10914
10113 10218
10412 10412
1004 10114

9234 9234
9112 9312
10214 103

itS- 75
86 86
90 9334
9714 101

ioi" 101
94 9712

91 974
8112 8858
9534 9012
75 78
86 9133

85 88

jai
- 
all

-2
981/4 100
100 101

9554 -10-4
01178 10018
874 9278
8812 951/4
100 c10414
1001/4 192
100 10113
10214 104
941s 99
85 8913
7678 82
9714 110
96 101
941s e98
1004 1004
914 9112

96 18-'2
103 10514
971/4 100,4
98 98
92 9518
8934 92
10474 10812
904 944
9912 10114
105 1031/4
9934 991/4
88,4 94

BONDS
N Y. STOCK EXCHANGE

Week Ended June 13, June 13...a.
1 Friday.
.

wok's
Range or
Last BaLs.

Range
Rises
Jan. 1.

Seaboard Air Line 1st g 48-1950
Gold 49 stamped 1950
Adjustment Se 
Refunding ts  

Oct 91195499

1st & eons 63 serles A 1945
All & Birm 30-yr 1st g 4s_51933

Seaboard All Fla let gu Os A.1935
Series B 1935

Seaboard dr Roan 1st 53 extd 1931
S&NAlaconsgug 5s 1936
Gen cons guar 50-yr 55- . _1963

So Pao coil 4s (Cent Pac coil) 1949
1st 434e (Oregon Lines) A.1977
20-year cony 59 1934
Gold 4343 1968
Gold 434s with warn  1969
San Fran Term lst 4s 1950

Registered 
So Pao of Cal 1st con gu g 59_1937
So Pae Coast let gu g 4s.--1937 3
So Pao RR 151 ref 431955

Registered 
 1955 

J

Stamped (Federal tax)_1955 i

Rid Ask
AO)  68 80
AO 68 6834
F A 52 Sale
A 0 521/4 Sale
MS 81 Sale
M 8458
F A 5518 Sae
FA 60 67

98- - -
_

F A 10111 103
A 0 1071/4 10812
D 92 Sale

M S 9734 Sale
D 1004 10158
13 9712 Sale

M N 974 Sale
AO 923394
AO
N 103 Sale
J
J 9358 Sale

Southern Ry 1st cons g 5s__1994 3
Registered  

J
J J

Devel & gen 43 series A_.1950 A 0
Dave! & gen tis 1956
Develop & gen 654s  

A 0
9 A o

Mem Div 1st g Is 
1199566 

J J
St Louie Div 1st g 48 1951 "
East Tenn reorg lien g 5s-1934 M S

M SMob de Ohio coil tr 4s 1938
Spokane Internet 1st g 5s-1955 "
Staten Island Ry 1st 4 Sis 1943 3 D
Sunbury & Lewiston 1st 4s_1936 "
Tenn Cent 1st bs A or 13 ,1941A 0
Term Assn of St L 1st g 05s-1939 A 13

1st COM gold 6s 19
Gen refund s I g 4s 

194534 ; Aj

Texarkana & Ft 81st 53413A 1950 F A
Tex & N 0 com gold 5s l043' ...,3
Texas & Par 1st gold 53.-2000 .3 a'
26 inc5s(Mar'28cp on)Doc219000 Man
Gen & ref 5s series B  

77 
A 0

LROenp&ivrBef
teestrgies: ' 

1979 A 0
1931 3 3

Tex Pee-Mo Pao Ter 544e-1984 M 6
Tol & Ohio Cent 1st gu 55_1935 3 3
Western DivuDiv 1st g 5s 1935 A 0
Gen  1935 3 3

Toledo Peoria & West 15t 43_1917 3 3
Tol St L & W 50-yr g 49-1950 A 0
Tol W V & 0 gu 4.30 A.--1031 3 3
11.11t/ 98011,arr 434 Siees rsetersiecs B 1933 3 3

Toronto Ham & Buff let g 4311994462 3M DS

Ubter 54 Del let cons g 59-1928
Stpd as to Dee '28 & Joe '29int
let cony ras ctts of dell 
let refunding g 44 1952

Union Pao let RR & Id gr 4s-1947
Registered 

let lien & ref 4s____June 2008
Gold 434s 1967
151 lien & ref 59 June 2008
40-year gold 43 1968

U NJ RR & Can gen 45 1944
Utah & Nor 1st ext Is 1933
Vandalla cons g 48 series A_ _1955
Cons 9 f is series B 1957

Vera Cruz & P assent 4348_1934
Virginia Mid 58 series F 1931
General 53 1936

Va & Southw'n 1st gu 53 2003
let eons 50-year 55 1958

Virginian Ry let 58 series A_1962
Wabash RR 1st gold 55 1939
2d gold 58  1939
Ref &gene f 534sser A _1975
Debenture B Os registered_1939
1st lien 50-yr g term 4s_ _ _1954
Det & Ohio eat 1st 59 1941
Dee Moines Div let g 45-1939
Omaha Div let g 3345--- -1941
Tol & Chic Div g 4s 1941

Wabash Ry ref & gen 55 B 1976
Ref & gen 434s series C.__1978

Warren lit ref gu g 3 AL.__ _2000
Wash Cent 1st gold 45 1948
Wash Term 1st gu 3348 1945

let 40-year guar 4.5 1945
W Min W & N W lat gu 55-1930
W Maryland let g 43 1952

1s1 & ref 531s series A 1977
West N Y & Pa 1st g 59 1937
Gen gold 48 1943

Western Pao let ser A 53-.1946
Registered 

West Shore let 43 guar 2361
Registered 2361

Wheel & L E ref 43413ser A-1966
Refunding 55 series B 19613
RR 1st consol 45 1949

Wilk & East 1st iru g 55 190
Will & 8 F let gold 55 1938
Winston-Salem S 11 let 45_1960
Wis Cent 50-yr list gen 48__1949
Sup & Dul illy & term 1st 4s '36

Won & Conn East let 4348_.1943

INDUSTRIALS
Abitibi Pow & Pap let 59.-1953
Abraham & Straus deb 5349_1943
With warrants 

Adriatic Else Co exti 78 1952
Adana Express colt tr g 43 1948
Alex Rubber let 15-yr a f 8s_1936
Meals Gold M deb Os A.-1925
Cony deb Os series B 1926

Albany Pefor Wrap Pap 89_1948
Alleghany Corp col tr 53-.1944
Coll & cony 56 1949
Coll & cony 5s 1050

Allia-Chalmera Mfg deb 51._1937
tipine-Montan Steel lat 7s _ _1955
km Agrie Chem let ref el 7343'41
kmer Beet Sug cony deb 69. _1935
kmerloan Chain deb a f Os...._1933
km Cot Oil debenture Is. ._1931

Cyna mid deb 58 1942
Amer & For Power deb 5s_2030
kmer Ices f deb 51 1953
kmer 10 Chem cony 510_1949
kmer Internal Corp cony 5343'49
km Mach & Fdy 9 f (33 1939
Amer Metal 53.45 1934
(m Nat Gas 6 Hs (with war)1942

3D
_

J J
33
MS
j
MS
3D
M

3
P A
MN

MS
MN
J J
AO
MN
MN
P A
M
J
J J
J J
J J
AO
MS
AO
FA
P A
QM
FA
P A
P A
AO

J
A0
MS
MS
33
'3
MS
MS
MS
3D
3D
33
-I .1
MN
33

3D

AO
*0
MS
3D
MS
MB
AO
FA
ii)
AO
MN
Mb
FA
FA
AO
MN
A0
MS
D

MN
J
*0
A0
A

Low High
6834 Apr'30
664 661
52 54
52 55
61 6514
86 May'30
55 5434
64 May'30
9812 Mar'30
0112 June'30
0734 June'30
92 9212
9712 974
02 102
9718 974
9814 99
9212 9212
87 Feb'30
03 103
98 Jan'30
9318 94
91 Jan'30
9212 May'30

10912 Sale 10914 10912
0512 10512

9078 Sale 9012 91
11712 Sale 11714 119
12412 Sale 124 126
107 _ 107 May'30
92 Sale 92 92
10012 ____ 95 June'30
95 Sale 9178 95
64 6812 64 64,8
82 85 Feb'30

924-- 
95 Apr'28

984 9614 97 9712
99 _ 99 June'30
10134 fciz mall J9910e'03:2
89" 1 90 90
10959,4 1.0_52.3 11000511 10512

1091/4 110 10938 10933
95 Mar'29

10218 Sale- 102 8 10234
10214 Sale 1024 10234
1001/4 Sale 1004 10033
107 Sale 10638 107
10012 10034 98 98
1004 10012 10018 June'30
974 10014 99 Mar'30

12 SepV128
91 Bale 91 

9

99 9812 Jan'30
9853 9978 994 Mar'30
893 
94 95 

9212 Mar'30
90 90

8214 90 9018 Mar'30
704 80 7458 June'30
824 9014 74 Nov'29
4014 50 40 48
9614 Sale 96 9658
9358 9412 934 9358
9134 Sale 9118 9134
100 Sale 99 100
109 110 109 June'30
90 Sale 90 9012
96 Sale 94 96
9758 ____ 96 Nov'29

93 Mar'30
8212 May'28

612 8 7 May'30
10058 ____ 100 Apr'30
10012 Sale 10012 1004
99 100 10112 May'30
83 87 87 June'30
106 Sale 10514 106
10234 103 10212 103
11001 Sale 101 101
10412 105 1044 10454

9818 May'29
86 85 May'30

112 

102 May'30
90 142-3-4 100 Feb'28
844 86 8438 June'30

9014- -
_ 9034 Apr'30

1001/4 1014 10012 10114
9.234 9312 93 9354
72 8014 774 May'30
8512 87 Mar'30
8634 8612 8612
9218 8412 Mar'30
994 

_- 
9954 Apr'30

834 Sale 8312 84
9914 Sale 99 9934
10154 102 10134 May'30
9158 __ 

-
_ 814 9134

9718 Sale 96 9718
97 Feb'30

8878 92- 8858 89
88 8834 87 87
924 9412 9114 June'30
1004 _ 100.4 June'30
8758 90 89 May'30
6518 67 651/4 6518
1011/4 ____ 102 May'30

861/4 Apr'30
785714 -- 787s 784 7854
864 8714 8614 8614
8514 934 9034 Apr'30

8458 Sale

9912 10112
10014 Sale
8512 Sale
6612 Sale
51/4 7
514 --
9312 94
100 Sale
10014 Sale
9612 Bale
102 Bale
97 9712
10358 1031/4
72 Sale
10134 Sale
10014 Sale
9712 99
89 Sale
____ 87
10512 Salo
9734 Sale
106 Sale
924 Bale
86 Sale

844 857s

99 10112
9812 10012
8512 8512
6612 6012
51/4 May'30
514 May'30
94 04
994 101
9912 1005s
9018 97
10114 102
0733 9712
10338 104
72 75
10138 10134
10014 10014
9734 99
884 89
87 87
105 107
974 9934
105 106
9634 974
8512 88

No

3
19
18
117

50

8
130
2
78
232
3
-
2

55

44
1

174
55
98

1

6
10

4

15
32
13
42
1

5
93
1

32
14

-.-
71
13

10

67
18
1
11

28
78

2

146
31

9
21

23
52

4

7
1

71

22
26
5
8

29
134
140
86
45
7
9
13
12
1

161
34
2

183
78
3

363
27

Low High
6038 701s
85 71
52 6014
52 6011
61 79
841/4 89
55 72
62 72
94 981s
10014 10138
10518 10734
891s 93
945g 101
100 10212
931/4 99
984 101
89 933a
87 87
100 103
96 98
91 95
91 91
924 100

10614 11112
10512 10814
8812 93
11414 120
120 1281s
10812 1071s
8718 927s
95 10018
901/4 9511
63 72
821/4 8512

97 9914
97 991/4
c9934 104
8714 911/4
10378 10613
981/4 10312
10612 111

10412
981/4 10413
9018 10134
104 107
98 103
98 1001/4
9718 100

'lois 124
981/4 981/4
9818 9914
9212 9212
88 90

79 90,s
741/4 8714

40 55
931/4 9658
9114 9334
881/4 93
96 100
10612 110
8714 91
934 96

93 93
-- --

7 9
9818 101
100 10112
95 10111
844 9234
10213 107
101 10334
9912 10258
10134 1054

-
84 8812
100 103

4 864
8814 0084
9738 1024
8834 9514
721/4 7712
8338 90
5414 8611
831/4 90
991/4 991/4
80 841/4
941/4 101
98 102
8811 9212
9534 99
97 97
8514 91
851/4 89
90 943
9884 101
981/4 894
6214 71
102 102
5614 86,4
79 8314
8614 9188
9034 9034

8214 8858

97 1034
96 10012
82 89
4518 80
514 9
514 51/4
85 9814
99 1041/4
99 1041/4
964 99,8
9954 1021:
91 100
10212 10512
72 8758
97 10218
99 10034
96 1001s
88 89
861/4 90
100 10412
93 10114
1031/4 106
9634 991/4
70 9211

Cash sale. d Due May. k Due August. e Due June.

Digitized for FRASER 
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BONDS
MIT STOCK EXCHANGE

Week Ended June 13.
t
t

Price Week's
Friday. Range or
June 13. Lan sate.

Am Sm & R 1st 30-yr be ser A '47 A 0
Amer Sugar Ref 16-yr 69_ _ _ _1937 J J
A m Telep & Teleg cony 4e_ _ _1936 51 S
80-yearcony 4 Ha 1933 m 8
80-yeer coil tr ba 1946 3 D

Registered  J D
113-yr s f deb 55 1980 j 3
20-year s 1 5 Hs 1943 MN
Cony deb 44s 1939 J 3
85-yr deb be 1965 F A

A m Type Found deb135 1940 A 0
Am Wat Wks & El col tr 5(3_ _1934 A 0
Deb g 6s series A 1975 MN

Am Writ Pap Isle es 1947j 3
Anglo-Chilean at deb 7s 1946 MN
Antilla (Comp Asuc) 7348_1939 J J
Ark & Mem Bridge & Ter 68_1964 m s
Armour & Co let 434e 1939 J D
Armour & Co of Del 5348_ _1943 j J
Associated 0116% gold notes 1935 M S
Atlanta Gas L 1st be 1947 j D
Atlantic Fruit 75 ctfs dep._ _1034 3 D
Stamped cite of depoeit  J D

Atl Gulf & W I SS L col tr be 1959 .1 3
Atlantic Refg deb Os 1937 j j

Bid Ask Low Mud'.
10134 Sale 10112 102
10234 Sale 10234 1034
9934 Sale 9912 9934
10012 Sale 10012 10012
10514 Sale 10434 1054

_ 10312 May'30
15434 Sale 10414 10434
10734 Sale 10712 10778
168 Sale 16712 17014
10434 Sale 10438 1044
10512 106 105 June'30
10114 Sale 10114 10112
107 Sale 106 107
82 Sale 81 8238
9612 Sale 96 97

45 00 May'30
100 10212 100 May'30
901a Sale 8912 9014
8338 Sale 8312 8414
103 10312 10238 June'30
10318 ____ 103 Apr'30

1238 May'28
1 ____ 124 May'29
7518 Sale 7518 76
102 Sale 1014 10238

Baldw Loco Works let bs_ _ _1940 MN
Baragua (Comp Az) 7343_ _ _1937 j j
Batavlan Pete gen deb 434e _ _1942 1 3
Belding-Hemingway 6s 1936 3 j
Bell Telep of Pa 58 series B_ _1948 J J

let & ref 58 series C 1960 A 0
Berlin City Rice Co deb 6301951 j D
Deb sink fund 848 1959 P A

Berlin Elec El &Urxdg 8)0_1956 A 0
Beth Steel 1st & ref be guar A '42 M N

30-yr p m & Imp a f be 1938 j .1
Bing & Bing deb 834e  1960 M S
Botany Cons Mills13348 1934 A 0
Bowman-13111 Betels 7s 1934 m s
B'wey & 7th Av let cone 58_1943 j D
Brooklyn City RR lst Os  _1941 j j
Bklyn Edison Inc gen 58 A _1949 jr 3
Bklyn-Man R T sec 6e 1988
Bklyn Qu Co & Sub con gtd Ea '41

let be stamped 1941
Brooklyn It Tr 1st cony g 45_2002
3-yr 7%s ecured notes _ _ _1921

Bklyn Un El 1st g4-544 1950
Stamped guar 4-5s  1960

Bklyn Un Gas latcons g 58_ _1945
let lien & ref 68 series A _ _ _1947
Cony deb g 534s 1936
Cony deb 5s 1950

Buff &Slum Iron lat 8 f 68_ _ _1932
Bush Terminal 1st 4a 1952
Consol 5s 1955

Bush Term Bides be gu tax-ex '60
By-Prod Coke let 5345 A _ _ _1945

Cal G dr E Corp unit& ref 68_1937
Cal Petroleum cony deb at 5sI939
Cony deb e f g 534e 1938

Camaguey Bug lets g 7s_ _1942
Canada SS List & gen 68_  1941
Cent Diet Tel let 30-yr Es_ _ _1943
C ant Foundry lets 16e Slay 1931
CentHudG&Ebe Jan 1957
Central Steel let get 8s_ _ _ _1941
Certain-teed Prod 53441 A _ _1948
Ceepedes Sugar Co 1st sf7 He '39
C hie City & Conn Rye 5eJan 1927
ChGL& Coke lstgu g 59___1937
Chicago Rys 1st Os stamped
Aug 1 1929 int 10% paid _1927

C hileCopper Co deb 58 1947
CinG&Elstm 4sA 1968
Clearfield Bit Coal 1st 4s___ _1940
Colon 011 cony deb tla 1938
ColoFdrICogen el 58 1943
C ol Indus 1st & coll Isgu 1934
Columbia & E deb 5e May 1952
Debentures be_ _ _ _A pr 15 1952

Columbus Gas let gold 544_ _ _1932
Columbus Ity P & L 1st 4346 1957
Commercial Credit a f (is _ _ _1934
Col ire f 634e notes 1935

CommlInveat Tr deb 68_1948
Cony deb 534a 1949

Computing-Tab-Ttee s f Os_ .1941
Conn Ry & List & ref g 4481951
Stamped guar 4348 1951

Consol Airricul Loan 8 Hs _1958
Consolidated Hydro-Flee Works

of Upper Wuertemberg 78_1956
Cone Coal of Md lst&ref 58_1950
Consol Gas (N Y) deb 534s_ _1945
Consumers Gas of Chic 44U Se 1938
Consumers Power let 5s_ ......i952
Container Corp 1st 138 1946

15-yr deb 5.2 with werr _ _1043
Copenhagen Telco 58 Feb 15195-4
Corn Prod Refg 1st 25-yr of /0'34
Crown Cork & Seal 8 168_ _ _1947
Crown-Willlamette Pap 6s..1051
Cuba Cane Sugar cony 7s_ ..1930
Cony deben stamped 8% .1930

Cuban Am Sugar let coil 88_1931
Cuban Cane Prod deb Os_ _ _1960
Cuban Dom Sue 1st 7348_1944
Stpd with purch war attached_

Cumb T & T let & gen 50_1937
Cuyamel Fruit let a f Os A  1040

Denver Cons Tramw let bs _ _ 1933
Den Gas & E L let de ref e f 66051
Stamped as to Pa tax 1951

Dory Corp (I) CB let sf 7s_.1942
Second stamped 

Detroit Edison let coil tr 53_1933
let & ref Os series A _July 1940
Gen & ref be series A 1949
let & ref 6a series B _ _July 1940
Gen & ref Os series B 1955
Series C 1962

Oct United 1st cons g 4 448._1932
Dodge Bros deb 65 1940
Dold (Jacob) Pack let 8e_ _ _1942
Dominion Iron & Steel Os..... 1939
Donner Steel lst ref 7. 1942
Duke-Price Pow Jet Oilier A. 1966
Duquesne light let 4344 A..1987
East Cuba Sue 15-yr s g 7 )41
Ed El III Bkln let con g 4e _ 1939
Ed Elec (NY) let cons g 60- 1996
Edith Rockefeller McCormick
Trust coll It 0% notes__ _1934

J J
MN
J J
J J
33
FA
FA
MN
MN
'3

J
3D
A0
'3
A0
MN

St N
P A
MN
AO
AO
J o
FA
NI El
St N
M
MS
AO
3'

FA

A0

FA
JJ

J J
F A
MN
A0
J J
J J
MN
3,
M
PA
ii
'3
'3

J O

'3
J O
P A
3D
M N
J D
3D
P A
MN
J O

M• S

St 

JJ

A0

A0
MN
MN
M 5

J J
51 S
AO
MS
▪ D
• A
J
MN
MN
MS
3,
MN
A0
MS
• j
• .1

3'

107 10713
76 78
9412 Sale
75 Sale
105 Sale
10714 10738
92 Sale
9314 Sale
92 Sale
104 Sale
10218 Sale
86 90
3512 37
10012 101
17 Sale
84 87
105 10518
9812 Sale
6912 7412
7512 841

105
863a -8712

1(-1512 167"
11434 
205 
103 Sale

-
9414 -
8738 90
49714 9812
10052 101
10312 104

10134 10212
9914 100
10214 Sale
44 48
9534 96
104 Sale
8014 971
10418 _

124
-45 Sale
60 601

62
i55iZ sale

; •

82
24
2
2
44

- -
88
128
180
380

32
24
21
43

68
67

39
28

Rance
Since
Jan. 1.

107 June'30 _ _
76 76 3
94 9434 17
75 75 15
10434 10512 35
10678 10714 14
92 9312 15
92 934 70
92 9233 17
10312 105 6
10112 103 15
86 86 2
35 37 24
10012 10012 6
17 1738 14
84 84 3
10478 10518 17
9734 100 203
70 June'30 _
8312 Dec'2 _ _ _ _
9212 Juue'2
10614 Nov'2 _ _ _
85 87'z 14
8334 May'30 _ _ _
1024 1031 120
11514 May'30
306 Slay'3 
103 1031 26
96 Jan'3 
8714 May'30
99 99 1
10012 10012 4
10312 10338 b

7934 Sale
96 Sale
90 Sale
7038 74
62 Sale
100 Sale
9614 Sale
10218 Sale
10212 Sale
97 98
9434 9514
100 Sale
97 Sale
9934 Sale
9534 Sale
10512 Sale
9838_
9833 -6V1
8734 Sale

9212 941
4614 Sale
106 Sale
10112 1021
10334 11141
94 Sale
7812 793
9412 96
102 _ _
9912 Sale
10218 Sale_

9834 Sale
23 Sale
34 Sale
__ 344

102 Sale
104 Sale

_
102 iiaTe

10134 10214
9914 9933
10134 10214
45 46
9534 96
1034 104
8112 June'30
10418 10118
125 May'30
45 47
60 6012
5312 Mar'30
10133 10214

104Sale
42

18 19
10134 102
10314 10334
10438 107
10712 Sale
10414 Sale
10514 Sale
99 9312
9434 Sale
70 Sale

10318 gale
10478 Sale
10012 Sale
70 Sale
954 _
10918 1 - 10

10134 102

5
29
38

Low Bich
9918 1024
1(1214 1054
9438 9934
9918 105
103 10512
103 10312
10013 105
1044 108
1374 19312
10018 105
103 107
9912 103
104 108
89 84
8312 9812
49 55
9814 101
874 9112
8138 8834
102 10312
10134 10238

26

1

43
3

-
15

7934 814 66
96 9612 40
8834 90 70
74 May'30 _ _ _
62 70 31
100 10018 3
94 9938 23
10218 10212 181
10214 10212 3
97 97 2
9434 95,4 8
9033 100 11
97 97 25
99 10018 249
954 9418 264
10512 10512 2
9814 May'30
9838 June'30 _
874 877a 38

93 9312
46 4778

111534 106
10112 10112
104 10418
94 9412
7812 7938
9412 93
102 June'30
9878 100
102 10238
41 Mar'30
41 Mar'30
9834 99
2212 2434
34 35
35 35
102 102
10312 104

76 Dee'29
102 1021
10212 104
61 Oct'29
18 May'30
10134 102
10333 10338
10414 10412
10714 108
10414 10412
10514 10512
99 99
0412 9518
70 7018
101 Apr'30
103 10314
10434 105
100 10078
70 70
9578 May'30
11012 Mar'30

10134 102

6
28
105

1
8
4
6
5

6
9

38
117
10
3
4
10

10

2112

25
18
17

62
12

4
9
59
14

13

"i5T3 16-
100 103

105 10712
76 01
92 9512
137 81
102 10814
1034 1084
88 4'9734
8434 98
86 96
101123105
9984 104
86 91
35 47
100 105
16 4412
8211 87
10312 1054
9412 101
70 77

82 884
834 8912
10278 107
114 117
306 308
103 10318
96 96
8714 90
94 99
99 10238
10014 1044

10088 10278
94 10012
9812 10211
45 60
944 97
1024 1044
7914 8112

10214 10413
121 125
4412 SI
60 7814
5312 5312
100 104

69 8312
944 9814
864 9078
83 74
62 894
95 1004
9213 98 Kansas City Pow & Lt 58._ _1952
9838 10212 let gold 4 348 eeriesB 1967
9834 10312 Kansas Gas & Electric (3s_  1952
95 98 Karstadt (Rudolph) 63 1943
90 96 Keith (BF) Corp let Os 1946
9334 10012 Kendall Co 543 with warr_ _1948
85 99 Keystone Telep Co let 5s. _ _193586 10014 Kings County El & P g 53. _ _1937
83 9713 Purchase money 88 199710312 1061s Hinge County Elm, lst g 48_1949
954 98,4 StamPed guar le 1949
9312 984 Kings County Lighting 56_1954
7612 90 First & ref 64s 1954

K11113eY ((lR) & Co 734% notes'36
89 c954 Kresge Found'n coil tr Os.. _1936
42 83 Kreuger & Toll bs with war _ _1969
105 10612 Lackawanna Steel 1st be A. _1950
9811 10112 Lac Gas of St L ref&ext 55 _1934
10214 10418 Col it ref 534a series C _1953
8918 9534 Coll & ref 5303 ser D 1960
77. 87 Lautaro Nitrate Co cony 85_1954
9134 41734 Without warrants 
974 102 Lehigh C & Nav 1 43411 A_.1954
94 101.34 Lehigh Valley Coal let ba _1933
994 10212 let 40-Yr gu int red to 4.1_1933
354 4114 let & ref a I bs 1934
3618 4312 let dr ref s f ba 1944
984 10014 1st & ref s f 5e 1954
2212 3833 1st & ref e f 5s 1964
32 47 let & ref a f 55 1974
35 4018 Liggett A Myers Tobacco 7e.1944
10014c105 be 1951
10214 10412 Loew's Inc deb Os with warr_1941

Without stocks purch warrants
Lombard Elee let 7s with war '52

-55" I-Oil; Without warrants 
984 104 Lorilllard (P) Co 7s  1944

613 1951
17 47 Deb 534e 1937

10914 10314 Louisville Gs. & El (Ky) /4_1952
101 10374 Louisville Ry let cone 5a_ _ _ _1930
10134 19414 Lower Austria Hydro El Pow-
10512 10812 let s f 634e 1944
102 10478 McCrory Stores Corp deb 534s '41
1024 10618 Menial Sugar let ,f 7 42e_ _ _1942
96 99 Manhat Ry (N Y) cons g 44_1900
9213 9873 2d 41    2013
67 75 Manila Elec Ill & Lt .f 5i..1953
10013 101 Marlon Steam Shovel St 135_1947
10112 104 Nitre Tr Co ctfe of panic in
1031s 1084 A I NaMM dz Son let 6s..1943
9614 1004 Market St fly 7s sec A _A pril 1940
66 87 Meridionale Elec let 7s. _ _1967
9438 9634 Mar Ed let & ref be ser C. _1953
109 111 lstg 434aserD 1968

Mew Weal Side El (Chic) 40_1938
10013 10218 Miag Mill Mach Ts with war. 1956

Without warrants 
Aldvale St A 0 cony e t 55_ _1938

BONDS
N. Y STOCK EXCHANGE

Week Ended June 13.

Price
Friday,
June 13.

Elec Pow Corp(Germany)13319'50
lets f 133is  1953

Elk Horn Coal let & ref 6 Hs 1931
(Deb 7% notes(with warr)1931

Equit Gas Light 1st con 5s 1932
Ernesto Breda Co 1st m 7s..1954

With stk purch warrants 
Federal Light & Tr let 5s. 1942

let liens f 5s stamped_ _ _1942
lat lien fis stamped 1942
30-year deb 6s series B _ _1964

Federated Metals s f 78 1939
Flat deb 78 (with warr) 1948

Without stock porch warrants.
Flak Rubber 1st f 8s 1941
Framerican Ind Day 20-yr 73413'42
Francisco Sugar 1st f 7340_ _1942
French Nat Mall SS Lines 781949

Bid Ask
M S 9014 Sale
A 0 9312 Sale
J D 85 9338
J D 6012 75
M S 10014 -

P A 80 Sale
M IS 9612 Sale
MS 96 Sale
M S 104 Sale
J D 96 Sale
J D 98 100
J J ____ 102

_ 91 Sale
Si -S 73 Sale

J 10712 1084
MN 93 Sale
• D 104 Sale

Gannett Co deb 6s _____ _1943
Gas & El of Berg Co cons g be 1949
Gen] Amer Investors deb be _1952
Gen Cable 1st f 54s A _ _ _1947
Gen Electric deb g 3 He 1942
Gen Elec (Germany)7s Jan lb '46
St deb 8 As with warr___ _1940
Without warr'ts attach'd_1940
20-year a f deb Os 1948

Gen Mot Accept deb Os__ __ _1037
Genl Petrol 1st a 1 63 1040
Gen Pub Serv deb 5345 1939
Gen'l Steel Cast 5343 with war '49
Gen1 Theatres Equip 63_ _ _1944
Cony deb Os 1940

Good Hope Steel & lace 7e_ _ 1945
Goodrich (13 F) Co 1st 630..1947
Goodyear Tire & Rub let 53_1957
Gotham Silk Hosiery deb (38_1936
Gould Coupler lets f 6s 1940
GU Cons El Power (Japan) 761944

1st &genii 16343  1950
Gulf States Steel deb 5348 1942
Hackenaack Water 1st 4a _ _1952
Heroin Mining 6s with etk much
war for corn stock or Are she '49

Hansa SS Lines 138 with warr_1939
Hartford St Ry 1st 48 1930
Havana Elec consol g be_ .1952
Deb 534s series of 1926_ _1951

Hoe (R) & Co let 1334s tier A _ 1934
Holland-Amer Line 65 (ficii).1947
Hudson Coal 1st • I be ser A.1962
Hudson Co Gas 1st 805 1940
Humble 011 & Refining 648_1932
Deb gold be 1937

Illinois Bell Telephone 5a _ _ _1958
Illinois Steel deb 4348 1940
liseder Steel Corp mtge fle_ _ _ 1948
Indiana Limestone lets f (98_1941
Ind Nat Gas & 0115s 1936
Inland Steel 1st 434e 1978
Inspiration Con Copper 63461031
listerboro Metrop 434s 1956
Interboro Rap Tran let 68..1966
Stamped 

Registered 
10-year Os 1932
10-year cony 7% notes_ _ _1932

Int Agile Corp 1st 20-yr be_ _1932
Stamped extended to 1942_ _ _ _

Int Cement cony deb 5s. ..1948
Internet Ilydro El deb (is_ _1944
Internet Match s f deb Is. _1947
Inter Mercan Marines I 6e_ _1941
Internet Paper bs ser A & 13_1947
Ref s f 69 series A 1905

Int Telep & Teleg deb g 14211952
Cony deb 4340 1939
Deb 10 1955

FA 87 Sale
.1 D 10212
F A 8512 .86
J J 9934 100
P A 95
1 J 10312 Sale
• D 10534 115
J D 9934
MN 96 Sale
F A 1024 Sale
F A 102 Sale
J 3 100 101
J J 103 Sale
J 1 11014 Sale
A 0 9712 Sale
A 0 100 10014
J J 107 Sale
M N 9334 Sale
J D 9334 943
P A 72 791
F A 100 Sale
3 J 04 Sale
J D 9838 991
J J 894 90

AO
51 S
P A
M
A0
MN
3D
MN
3'
A0
3D
AO
F A
MN
MN
AO
MS
A0
J J
• J

-A- -6
St S
N

MN
MN
AO
NI N
A0
J J
MS
3'
j
P A

M S
'3
MS
MN
M
SI S
J J
A0
AO
P A
FA
J
3,
• D
• D
MA
M
*0
P A
P A

3,
.1

P A
P A
FA
P A
P A
A0
FA
AO
A0
3D
3D
A0
P A
J J
MN
J

FA
J o
AO
AG
J D
M
*0

Week's
Range or
Last Sale.

Low
96 97
93 9334
87 87
6512 May'30
10014 10014

80 82
96 9612
96 9612
104 104
9612 9612
98 98
102 June'30
91 9234
73 76
10712 108
93 93
10333 104

87 8812
10212 10212
85 May'30
9912 10012
9514 9514
10312 10414
11212 June'30
9934 100
9514 06
10212 103
102 10212
100 101
10234 104
10934 11014
97 984
9912 9912
10634 107
9312 9414
92 92
75 76
100 10014
94 9438
9814
90

No.
12
20
1

1

20
2
15
4
1
1

8
36
17
15
7

14
2

28
1

25

7
131
103
13
47
16
16

1315
1

27
172

1
5
10
23

994 11
ao 3

9112 92 9178 9178
806612 88 806712 Aug882102

- - - - 777g 75 May'30
54 Sale 54 54
79 80 7812 7934
82 84 82 82
64 Sale 64 67
10318 104 103 June'30
102 Sale 10134 102
102 Sale 10112 102
10518 Sale 10434 10578
100 Sale 9934 100
8834 Sale 88 8834
83 Sale 82 8312
10012 ____10012 10012
9412 Sale 9414 95
10011128 ____ 10118 10138

912 Feb'30
65 -661; 8518 69
65 Sale 0675,4 J.2683104

"Lti- Bale 50 5814

8412 i2 0Sale 887%4 8 07914

77 79 78 79
101 Sale 10012 101
10212 Sale 10214 10334
10014 Sale 9912 10014
10038 Sale 10012 10078
0849 sSaallee 082814 80497g

19141'124 114 120Sale 
914 92

98 Sale 98 9812

10044 105 10453 105130

10614 S-(4I-e- 106 09914 1139912
7834 Sale 7812 79,8
8614 87 8614 8614
8214 Sale 82 82,4
85 87 85 May'30
110225,182 112052142 maly02310

gl 

8

8012 -- 8012 8012

115,- 
-

1i2 10849724 hYs Apr'30330
11512 120 116 June'30
10278 105 10278 10278
104 10412 10312 10418
96 Sale 96 9673
10372 Sale 103 10372
10114 Sale 10124 10114
1024 Sale 10233 1031
10234 Sale 10212 10314

80371122 S011, 083712 087331,,

10012 100,2 10012
97'3 974 May'30
9712 1 -61 100 June'30
81 87 821s May'30

_ 72 7212 May'30
____ 70 70 May'30

0120-4 Sale 1270°12 
June'30

18
102 104

12712 119 124
99 Sale 9814 99
9612 9734 97 97
9714 Sale 964 9714
150091124 slrle 15009,2 190091142

94 Sale 934 94
10234 10314 10234 10314
86 97 91 91

99 Sale
6314 64
5012 Sale
4612 50
95 103
71 75

J D 9814 9812
O J 914 92
A 0 101Sale
J J 104 Sale
51 S 981s Sale
F A 7634 78
J D 9014
D 88

M 8 10134 Sale

85 89
99 9912
64 8414
50 51
50 May'30
9914 May'30
75 75

9818 June'30
9212 93
101 101
1034 104
98 9818
7612 761
97 Apr'30
88 88
10112 1013

2
32

5
14
1

21
- -
43
55
68
9
51
16
1

210
23

72
76

50
46
4
15
72
222
135
52
20
66
36
796
270

Rance
Since
Jan. 1.

Low High

11
4
34
54
7
9

12

2

3
15
110
6
2
48
41

19
53
74
5
12
11
34
26
34
3

11
15
6
71

4

9912 9712
874 04
82 98
6512 75
9934 100,4

7534 84
94 974
9412 9814
10038 10.5
9218 10018
98 102
102 107
90 944
73 89
10312 109
82 97
10234 1044

ea an
9973 10212
82 92
99 10338
94 96
9914 105
109 124
954 101
9218 9714
10012 1044
994 10212
9313 103
101 10614
10934 152
97 10014
9212r103
105 1074
90 96
87 971s
69 8478
9714 101,2
9113 98
97 10071
85 90

8718 94
87 92
- - -
75 844
5234 8812
75 90
8012 9218
64 73
10118 10414
101 10211
9934 102
103 1064
97 102
82 92
68 8512
100 101
91 9512
10013 10113

912 912
0112 7412
8113 741.2
8034 6734
10 8614
84 9434
9312 9714
724 79
91 10333
10214 104
97 10012
9634 10134
83 9213
85 94
8938 94
114 12934
9814 9918

103 10512
954 99
104 10613
8913 834
74 91
82 ' 9214
75 90
10014 10414
125 12812
7512 813s
7512 84
10013 105
11411 117
101 1074
1024 105
92 10014
100 10373
99 102
1(1014c1 0514
102 10314

74 8711
944 994
9714 101
9512 10038
100 100
804 83
7212 74
70 7614
70 75
11712 122
994 105
1014 130
9114 101
93 9912
93 99
10478 1101s
784 004
84 95,4
100 10312
87 95

15
4
12
8
2

2
45

80 91
964 10013
80 86
50 60
47 54
94 994
75 8834

964 100
90 9734
9714 102
101 104
9734 9878
6812 7712
81 97
80 90
9934 102

Caeh sale.
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4212 New York Bond Record-Concluded-Page 6
BONDS

N. Y STOCK EXCHANGE
Week Ended June 13.

Milw El Ry & Lt ref & ext 4;031
General & ref 68 series A-1961
lot & ref fas series B 1961
la &ref 56 ger B temp 1961

Montana Power lit 5e A _ _1943
Deb Si series A 1962

Montecatlni Min & Agrio-
Deb 7s with warrants_ __.1937

without warrants 
Montreal Tram lit dc ref 56.1941
Gen & ref if be series A _ _1955
Gen & ref f 56 ser B 1955
Gen & ref if 410 oar 0.-1955
Gen&re1 sf baser D 1955

Morrie & Co let s f 4 _1939
Mortgage-Bond Co te ear 2_1966
10-25-year Si series 3- _1932

Murray Body lit 614s 1934
Mutual Fuel Gas let gu g 56_1947
Mut Un Tel gtd es exist 5% 1941
Hamm (A 1) I Son-See Mfrs Tr
Nassau Elea guar gold ge 1951
Nat Acme lit if Si 1942
Nat Dairy Prod deb Ogg__ _1948
Nat Radiator deb 630 1947
Nat Starch 20-year deb 68_ .1930
Newark Congo' Gas cons 58_1948
New End l Tel & Tel 5e A _ -1952

lst g 430 series 11  1961
New On Pub Sent let 56 A -.1952
First & ref 54 series B__ _1955

N Y Dock 50-year 1st g 4s_ _1951
Serial 5% notes 1938

N Y Edison 1st & ref 6 Hs A _1941
let lien & ref 5. serlee B 1944

NYClasElLtH&Prg54_1948
Purchase money gold 4s. _1949
NYLE&W Coal & RR 514s '42
NYLE&W Doc% & Imp 56 '43
NY&QEIL&P lets 5s-1930
N Y Rys 1st R E & ref 4s 1942

Certificates of deposit 
60-year adj Inc 5e --Jan 1942
Certificates of deporrit 

N Y Rye Corp Inc 6s___Jan 1965
Prior lien 68 series A 1965
NY & Rlchm Gas let es A 1951
NY State Rye lit cons 4348_1962

Regietered 
Certificates of deposit 

50-inlet cone 6141 series B1962
Y Steam lit 25-yr es ser A 1947
Y Telen lit & gen s f 4348_1939
80-year deben if Si __Feb 1949
80-year ref gold es 1941
Y Trap Rock let 6.  1946

Niagara Falls Power let 5e 1932
Ref & gen Si Jan 1932

Flag Lock 10 Pr lit 59 A-1955
Nonideutsche Lloyd 20-yr/11116'47
Nor Amer Cern deb 6 Hs A __1940
No Am Edison deb 56 ser A _1957
Deb 53As ser B____Aug 15 1963
Deb berserks C 1969

Nor Ohio Tree & Light 6i_ _1947
Nor States Pow 25-yr 5e A  1941

1st & ref 15-yr es ler B_ _ _1941
North W T let fd g 4 Hs gtd _1934
Norweg Hydro-El Nit 534e-1957

Ohio Public Service 7 He A. _1945
let & ref 7s series B 1947

Ohio River Edison let es  l948
Old Ben Coal lit 6s 1944
Ontario Power N F lit to_  1943
Ontario Transmission lit Ss_1945
Oriental Devil guar 6s 1953
Esti deb 604. 1958

Oslo Gas & El Wks extl 58-1963
Otis Steel let M 6s ger A _ _1941
Pacific Gas dr El gen & ref 68-1942
Pao Pow dc Lt let &ref 20-yr 5630
Pacific Tel & Tel let 5s 1937
Ref mtge 58 series A 1952

Pan-Amer P & T cony if 66_1934
lit lien cony 10-yr 7s_ _ -1930

Pan-Am Pet Co(of Cal)cony 86'40
Paramount-Wway let 53411.-1921
Paramount-Fam's-Lasky 61.1947
Park-Liz let leasehold 6 Hs-1953
Parmelee Trans deb 6s 1944
Pat & Passaic 01 El cons 681949
Pathe Exch deb 78 with warr 1937
Penn-Dixie Cement es A....1941
Poop Gas & C lit cons I es-1943
Refunding gold 541 1947
Registered 

Pldla Co sec Ee ser A 1967
Phila Elec Co let 434a 1967
Mills& Reading C & I ref 56_1973
Cony deb es 1949

Phillips Petrol deb 5141- -1939
Pierce 011 deb f 84_ _Deo 15 1931
Pillsbury Fl Mills 20-yr 6i. _1943
Pirelli Co (Italy) cony 7s__ A952
Pocah Con Collieries lit if Si '57
Port Arthur Can & Dk Se A _1953

1st M es series B 1953
Portland Elec Pow let 6, B_1947
Portland Gen Elec let 58...1935
Portland Ry let & ref 58 1930
Portland Ry L& P 1st ref 58..1942

let lien & ref 68 eerie. B 1947
let Hen & ref 734, ser A.. -1946

Porto Rican Am Tob cony es 1942
Postal Teleg & Cable coil 58_1953
Pressed Steel Car cony g 58_1933
Pub Serv Corp NJ deb 4348_1948
Pub fiery El & Gas 1st& ref 58 '65

1st & ref 434e 1987
1st & ref 4328 1970

Punta Alegre Sugar deb 711. _1937
Certificates of deposit 

Pure Oil s f 534% notes- - -1937 F3i
S f 5H% notes 1940M S

Purity Bakeries if deb 5a_ - _1948 J J
Remington Arm. Si 1937 MN
Rem Rand deb 6 Hs with war '47 MN
Repub & S 10-30-Yr 55 1._1940 A 0
Ref & gen 5 Hs merles A  1053 J 3

Revere Cop & Br 64-July 1948 M
Reineibe Union Ts with war_1946 J J
Without stk purch warn. 1946 .1 J

Rhine-Main-Danube 7s A. _1950 M S
Rhine-Westphalia El Pow 7s 1950 M N
Direct mtge Si 1952 MN
Cons M 6s of '28 with war_1953 F A
Without warrants F A

Con in es of 1930 with warr1955 A 0 

Casn sales.

6

'3
J O
J D
3D
3'
JD

Price
Friday,
June 13. ,

Week's
Range or
Last Ma.

Range
Since
Jan, 1.

'3
'3

.• 1
AO
AO
AO
AO
• .1
AO
• J
• D
MN
MN

33
J
FA
FA
3'
• D
3D
MN
AO
J D
P A
AO
AO
AO
J
FA
MN
3'
P A
"3

'3

AO

Apr

MN
MN
MN

MN
MN

MN
FA
AO
J D
.13
AO
AO
MN
51 S
MS
P A
MN
MS
AO
AO
'3
MN

AO
FA
3,
FA
FA
MN
MS
MN
MS
MS

P A
'3
MN
MN
FA
3D
'3
3D
3,
AO
MS
MN
MS
AO
MS
MS
▪ D
MN
'3
MS
J D
3D
AO
MN
3'
FA
FA
MN
3'
MN
FA
MN
MN
'3
3.1
'3
FA
J D
▪ D
• A
3'

Bid Ask
100 10014
101% -
10114 gide

gife"
10212 Sale

10534 10614
100 Sale
9838 99
94 9514
9334 9614
861/4 8712
9334 9.512
82 Sale
7314 75
9758 Sale
94 Sale
104 Sale

• 5212 Sale
10211 10312
9713 Sale
24 Sale
9918 -
103 _
106 1-Cif
10014 Sale
91 Sale
9012 Sale
8318 8514
7712 Sale
11318 Bale
10414 10514
10618 10678
94% 9478
10018 - - - -
9818 Sale
9934 10018
4318 54
4318 _

418 -1171
6312 Sale
10518 109%
1114 Sale

14 18
13

ioii8 Ion
10018 Sale
11078 11111
107 Sale
10058 Sale
1021/4 103
10212 10314
10418 Sale
92% Sale
62 64
10312 Sale
10318 Sale
9814 Sale
102% Sale
10114 Sale
106 Bale
9812 100
9178 Sale

1111/4 Sale
112 11214
106 Sale
65% Sale
10218 10278
10112 _
9634 gale
89% Sale
92 Sale
103 Sale
10212 Sale
10014 Sale
10212 Sale
10478 105
10412 Sale
9912 100
95 Sale
10158 Sale
101 Sale
81 85
75 80
103 - - --
75 Sale
8212 Sale
11238
1021/4 gale

1004 Ficife"
9978 Sale
8614 Sale
10212 Sale
9514 Sale
10512 10612
10414 105
10047 Sale12 

9614
103 105
10218 _
100 gale

102- 
_

100 16618
100 19434
9934 100
105
90 -61-
95 Sale
8712 Sale

16114 gale
9878 Sale
99 Sale
34 39
34 Bale
091/4 Sale
9812 Sale
94 95
96 97
98 Sale
10234 ---10378 Sale
104i2 Bale
105 Sale
98 Sale
10318 Sale
103 10318
9114 Sale
6112 Sale
9012 Sale
0112 Sale

Low High
100 10014
10018 June'30
101 10112
9912 Jan'30
10212 103
102 103

106 108
99% 10012
9814 98%
94 May'30
91% Jan'30
86% May'30
9312 June'30
82 83
731/4 Jan'30
9758 98
9112 94
164 104
98% Jan'30

5212 5258
102 10212
9714 97%
24 2512
0038 Apr'30
104 June'30
106 106
991/4 10014
89% 91
89 9012
84 84
761/4 7712
11358 114
10458 105
10618 108%
93% 9438
101 Mar'30
9818 9818
9934 June'30
43% Mar'30
5614 hlar'29
1 Aug'29
1 July'29
4 418

6312 6312
10538 May'30
11 1214
17 Jan'30
1414 June'30
13 June'30
107 10711
100 10014
11078 11114
10618 10718
100 10138
10214 10258
10212 103
104% 10412
9214 9312
6214 6312
10312 103%
10318 10312
9818 9812
10034 103
10112 10134
10534 106
9812 May'30
91 9178

11158 112
11134 112%
106 106
8578 88
102 10278
102 June'30
9614 9814
89% 90
9118 9212
103 10312
102 10234
100 10038
10214 103
1041/4 10434
104 105
9912 June'30
95 9814
1015s 103
101 10134
8112 82
75 75
1011/4 June'30
67 78
8212 83
11288 .71111,3',3..°
1021/4 luz.4
10078 Mar'30
100 10034
98% 99%
8612 87
10134 10512
9512 9614
106 June'30
10412 10434
104 107
9412 9412
103 May'30
10314 June'30
9934 10018
101 June'30
100 100
100 10014
9934 9934
105 May'30
90 91
9458 96
88 8712
190 Jan'30
1041s 10414
9818 99
9832 99
34 35
34 3412
9934 9934
9818 9812
94 95
96 9712
98 99
10234 10234
103% 103%
104% 10412
105 10514
97 98
102% 10318
103 103
90 9134
9012 9112
891/4 9012
6012 9112

No.
5

70

14
21

10
80
4

6

11
4
1

10
3

967
6

1
24
15
29
1
17
44
25
2
17

2

15
2

12

12
109
29
117
15
5
8
11
85
6
64
48
169
60
21
21

95

8
3
18
7
2

41
42
23
17
16
36
14
2
33

37
17
54
3
6

317
27

_
4

127
119
9

788
156

10
12
1

11

12
18
7

9
105
31

38
74
106
17
30
15
150
13
13
112

1

Low High
9712 10012
99e 10214
9614 101%
9714 9912
100 1044
981s 103

10112 108%
95 102
95 10078
9114 96
9118 9118
8412 881a
9312 9314
81 8514
7314 734
96H 98
89 100
9914 104
9818 98%

504 57
101% 10214
97 410112
2212 40
9914 100
102 104
103124108
9814 10012
82 93
83 93%
8014 85%
70 86
11112 11412
10214 105
104% 109
92% 27
99 101
9818 9818
991/4 10014
4312 4318

6312 7214
104 10514
1014 c25
17 17
14 20
13 42414

10518 108
981s 1007s
11018 112
10514 10812
94 16118
10014 103
10012 1034
10118 1044
8614 9312
5012 70
9918 103%
9972 1031/4
9538 49912
98 104
991/4 102%
10258 11012
98 9912
88% 94%

110 11212
110 113
105 c109
85% 80%
9314 10414
98 10214
95 100
8614 9314
90 97
10014 104
100% 103
99% 10114
100 10314
10114 10512
10214 10714
9912 1041/4
89 98%
99 1034
98 10314
754 8618
75 9114
101 10114
86 80
7313 85
11114 112%
101 410512
10074 100%
96 10012
97 10012
84 88
91 110
90 07
104 107
10212 10514
104 11314
9413 9414
10213 10512
102 1041/4
964 10034
9814 103
97 10018
96 10134
961/4 101
10412 107
90 98
9312 9612
7712 94
181 194
10218 105
9512 100
9514 994
34 65
34 55
08 10012
98 9834
937s 9712
9314 9712
9112 101
10114 10314
10018 10474
102 10514
9934 10712
921/4 99
100 1031s
100 104
86 9512
83 9412
5 94

1961 1312 9338

11
16
17
18
4
60
22

BONDS
N. Y. STOCK EXCHANGE

Week Ended June 13.
t

Pried
Friday,
June 13.

Week's
Range or
Last Sal..

Rhine-Ruhr Wat Ser tis 1953
Richfield ()Hof Calif 88 1944
Mina Steel let 7s 1955
Rocheater Gas & El 78 ear B_1946
Gen mtge 53gs series C 1948
Gen mtge 4 Hs eeries D 1977

Roch 14 Pitts C & 1 p m 58_ _1946
Royal Dutch 4s with warr 1945

St Jos By Lt H & Pr lit 58.1967
St L Rock Mt & P 58 stmixl _1955
St Paul City Cable cone 58_ _ 1937
San Antonio Pub Seri let 68_1962
Saxon Pub Wks (Germany) 7s '45
Gen ref guar 610 1951

Schuler, Co guar 6 He 1946
Guar if 6;4s merles B. __ .1946

Sharon Steel Hoop if 5110-1242Shell Pipe Line if deb 5,.. _1952
Shell Union Oil • f deb Bs __ _1947
Deb 54 with warr 1949

Shinyetsu El Pow let 6 He_ _1952
Shubert Theatre 6& June 15 1942
Siemens & Halske e f 7s  1935Deb s f 6 He 1951
Sierra & San Fran Power 58_1949
Sheila Elea Corp if 6 He -1948
Silearlan-Am Exp cell tr 7s.. _1941
Sinclair Cons Oil 15-year 78_1937

1st lien coil Si series D 1930
lit lien 6348 series D 1938

Sinclair Crude 0115 He eer A_1938
Sinclair Pipe Line if 58.-1942Skelly 011 deb 534e 1939
Small (A 0) Corp let 634s-1933Solvay Am Invest Si 1942
South Porto Rico Sugar 7s 1941
South Bell Tel & Tel lit s f 68 '41
S'west Bell Tel let & ref 5s-1954
Southern Colo Power 68 A  1947
Spring Val Water lit g
Standard Milling let bs 11430

lit & ref 604, 1945
Stand 011 of NJ deb Si Dec 15 '46
Stand 011 of NY deb 434i- 1951Steyene Hotel let Si ger A. _1945
Sugar Estates (Oriente) 7i_.1942
Syracuse Lighting let g 5e _ _1951

Tenn Coal Iron & RR gen 58-1951Tenn Cop & Chem deb 6813_1944
Tenn Elea Power let Os 1947
Texas Corp cony deb 5e_  1944
Third Ave let ref 4s 1980
Ad1 Inc 5s tax-ex NY Jan 1960

Third Ave By lit g 58 1937
Toll° Elec Power lit 7e 1955
6% gold notes 1932

Tokyo Eleo Light Co, Ltd-
lit Si dollar series 1953

Toledo Tr L & P 534% notes 1930
Transeont 011830 with war_1938
Without warrants 

Trenton 0 & El let g Se----1949
Truax-Traer Coal cony 6343_1943
Trumbull Steel lit I f 60.-1940
Twenty-third St By ref 5e_ .1462
Tyrol Hydro-Elec Pow 7341_1955
Guar sec a f 78 1952

Ullgawa Elec Pow if 7s_ _  1945
Union Elea Lt & Pr (Mo) 59_1932
Ref & ext 56 1933

Un R L & P(110 lit g 5345 A.1954
Union Eley By (Chic) 56 _1945
Union 011 let lien if 5e_ _ _ _1931
30-yr 61 series A... _.May 1942
lit iienj,f 5. ser C. _ _Feb 1935

United Biscuit of Am deb 60_1942
United Drug 25-yr 513 1953
United Rya St L let g 4s_ __ _1934
United SS Co 15-yr Si 1937
17n Steel Works Corp 6 He A _1961
Sec f 6H4 series C 1951

United Steel Wks of Burbach
Each-Dudelange I f 7s 1951

US Rubber let & ref 5s oer A 1947
10-Yr 7H% secured notes_1930

Universal Pipe & Bad deb 681936
Unterelbe Pow & Lt 6s 1953
Utah Lt & Tram 1st & ref 58_1944
Utah Power & Lt let Si... _1944
Utica Elec L & P lst s f g 58_1950
Utica Gail Else ref & ext 58 1957
Utll Power & Light 5 Hs__  1947
Deb 5s with or without war1959

Vertientee Sugar let ref 74_ _1942
Victor Fuel lit S f 58 1953
Va Iron Coal dc Coke let g 56 1949
Va By dr Pow 1st & ref 56. _1934
Walworth deb 6;0 with war 1935

Without warrants 
let sink fund Si series A..1945

Warner 13ros Pict deb eir- - -1939
Warner Co let 68 with warr-1944

Without warrants 
Warner Sugar Refin let 7s. _1941
Warner Sugar Corp let 71 -1932Stamped 
Warner-Quinlan deb es 1939
Waah Water Power s f 5a _1939
Westcheet Ltg g 5.9stpd gt11-1950West Penn Power ser A 5s 1946

let 5s series E 1963
lit 5348 series F 1953
lit sec 5s serial 0 1956

Western Electric deb 56 _ _ _1944
WesternUnioncoll trust Si..- 1938
Fund & real eat g 4 Ha 1950
15-year 6 Hs 1936
25-year gold 5s 1951
30-year 5s 1960

Westphalia lIn El Pow 68. _1953
Wheeling Steel Corp 1st 53481948

let dc ref 434i series B__ _1963
White Eagle Oil & Ref deb 5345'37With stock punch warrants-- --
White Sew Mach tis with warr '38

Without warrants 
Perth:: if deb Os _____ _1940

Wickwire Span BPI lit 7s__1936
Ctf Sep Chase Nat Bank 

Wickwire Sp St'l Co 78.Jan 1936
Ctt dep Chase Nat Bank .....

Willys-Overland if 634e.__ _1933
Wilson & Co 18t 25-yr if 88_1941
Winchester Repeat Arms 71.58 '41
Youngstown Sheet & Tube 56 '78

.1
MN
F
MS
M S
MS
N

AO

MN
J J
J I
J J
FA
MN
3'
AO
MN
MN
MN
10
3D
J D
.13
M S
FA
FA
FA
MS
MS
J D
J J
AO
S

MN
MS
3D
'3
FA
3'
MN
MN
MS
FA
3D
J
MS
J D

3,
MS
J D
AO
33
AO
3'
MS
3'

3D

33
J J

INT3
MN
MN
J J
MN
FA

MS
MS
MN

AO
• J
P A
A0
MN
MS
J J
MN
J D
J

AO
'3
FA
3D
A0
AO
FA
'3
3'
J D
F

3D
• J
MS
3'
AO

AO
MS
A0
AO
• 1:1
.1

3'
MS

▪ D
MS
MS
AO
J D
AO
J J
MN
FA
3D
• S
J
3'
AO

MS
J J

SIN

MN

AO
MS

AO
'3

Bid Ask
9112 92
92 Sale
92 Sale
10712 Salo
106 108
9778 99
85 92
894 Sale

Low High
8418 85%
92 95
92 9512
107 10712
10534 10534
9734 May'30
85 May'30
8914 8912

98 Sale 98 98
-_-- 60 5818 June'30
88 90 86 86
10712 Sale 10678 10712
9714 Bale 9714 9812
94 Sale 93 94
751/4 Sale 7512 7512
8218 Sale 78 8214
9914 9912 9914 9914
968 Sale 9618 9658
9612 Sale 9614 9634
9914 Sale 9914 9912
90 Sale 90 91
57 58 58 58
104 Sale 10312 104

_ 104 10412
1Oi12 19314 10114 19314
88% Sale 8818 8818
91 92 91 9218
104 Sale 1033* 104
1003* Bale 10018 1007
103 Sale 10212 103
10058 Sale 10012 1007e
9812 Bale 9818 9878
9814 Sale 96 9612
10214 102 10214 10212
97 Sale 97 9712
10314 Sale 103 10314
1035* Bale 103 10334
105 Sale 1047s 10514
10334 10412 10312 10334
997  102 997 997
10014 Sale 10014 1001/4
10278 103 10318 10318
103 Sale 103 104
9714 Sale 97% 98
8012 Sale 8018 81
41 4212 41 41
10614 ____ 10618 June'30

10318 Sale
101 Sale
107 Sale
1034 Sale
49 Sale
26 Sale
96 97
100 10014
3934 sale

86% Bale
100 10014
103 Sale
97 9814
103 _
89
10284 Sale
23 30
99 9912
924 Sale

10018 Sale
10012 Sale
10078 10112
10212 -
_

109 -
10714 1-68-14
10014 Bale
103 Sale
9612 Sale
68 Sale
10014 101
91 Sale
9034 Bale

105 Sale
85 Sale
100% Sale
62 66
85 851/4
96 Sale
101 Sale

105
91 gale
8512 Bale

51 5112
22 30
72 73
101%
105 108
8812 96
91 Sale
10314 Bale
9934 100
9612 Sale
10412 105
45 50
45 50
83 88
105
105 Sale
104 10414
105% 10514
10434 105
10438 1043
103% 10414
1021/4 Sale
9712 983
10912 Bale
10314 Sale
10312 Sale
8614 Sale
103 Bale
91 Sale

104 105
8012 85
7612 79
72 73
2712 35

20 25
99% Sale
1001/4 Sale
103 Sale
102 Sale

10318
10012
10614
10312
49
25%
96
100
9934

10318
101'
107
105
5012
26%
96
10014
10014

8612' 8734
100 100
10134 103
97 98
103 June'30
9012 92
10234 103
36 May'30
99 9912
9214 9312

10018 10014
10012 10012
100% 10112
10212 103
75 75
1011/4 May'30
10718 108
10014 10118
10218 103
9612 98
68 68
10014 101
891/4 91
9012 91

0401

Ni.
18
40
2
50

218

5

5
7
28
31
2
20
1

84
69
125
7
6
3
14
15
1
10
53
36
51
119
34
52
4
3
6
46
23
12
6
4
23
171
93
5
2

5
26
54
493
34
126
3
16
38

53
12
350
15

4
14

12
12

14
1
17
17
1

12
19
7
74
14
3
39
13

105 105 5
8412 8538 59
10028 1005* 52
61 May'30 _
8418 8534 11
9512 961  68
101 1013 36
10318 Feb'30
105 June'30
9012 91% 28
8514 86 56

51 52
30 30
72% 7218
10112 101%
105 106
94 95
91 9134
10134 10512
9934 9934
9612 9612
1041/4 10412
4712 June'30
45 May'30
90 90
104 Apr'30
105 105
104 June'30
10518 10514
10434 10434
10438 10412
10378 10418
10138 10278
9712 981/4
109 10912
10238 10314
10238 103%
86% 8678
10218 103
9038 91

105 1051s
81 May'30
7612 761
73 73
32 May'30
34 May'30
25 33
25 251
90% 10038
10012 1011
103 104
102 1021

10
2
1
20
8
10
12

823
3
6
2

6

9
7
9

Range
Since
Jan. 1.

30
46
10
31
14
97
18
31
70

20

1
3

4
18
7
42

15e

Low High
8418 89
92 9814
8812 9714

10544 108%
105 108
07 9911
85 85
88% 4897s

94 9814
581s 64
80 90
102 10712
92I1/4 1001/4
66 499
45 751/4
45 8214
95 190
921/4 071/4
9312 9914
ops 10212
951s 94
al 6912
100 10414
10115 108
981/4 10314
8012 904
9012 497
10034 104
991/4 1001/4
991/4 103
941/4 101
941/4 99
91 97
1011/4 104
931/4 971/4
103 107
1011/4 10414
102 4106
10112 105
gips 10034
9978 10012
100 10412
10014 1044
96 98
74 90
36 48
10312 1064

10214 104
972 102
10412 108
100% 106
45 544
25 35
92 961/4
981/4 10072
961/4 10012

86 9212
994 10018
96 103%
grs 9812
102 193
7912 9411
102 10431
33 494
94 9934
85 95

9712 10012
100 10114
100 102
101 10314
70 79
9912 1011/4
106 109
98 10112
99 103
9212 99
6712 74
9612 101
8514 92
8514 82

102 10512
8212 8814
100 10112
61 63
81 91
921/4 97
971/4 10178
99 10314
10214 105
88 95
88 92

81 6112
21 30
70 73
9934 102
9318 10918
87 95
8,318 9314
10134 113
95 1001s
89 98
1021/4 107
4712 564
45 5112
8314 95
1004 10514
1031/4 108
1011/4 1041/4
102 1051/4
104 1051/4
1017s 105111
10112 1044
10013 19314
95 981/4
108 110
1001/4 1041/4
10238 113378
78 91
1001/4 103
87 93

1021/4 10814
81 90
75 86
73 80is
2512 40
2312 891/4
25 41
25 3934
98 101%
9912410214
100 104
10012 103
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Outside Stock Exchanges
Boston Stock Exchange.-Record of transactions at

the Boston Stock Exchange, June 7 to June 13, both in-
clusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range Since Jan. 1.

Shares. Low. High.

Railroad-
Boston & Albany 100 179 185 326 175 Feb 186% Apr
Bolton Elevated 100 82 8134 8234 1,049 67 Jan 8435 Mar

Preferred 100 89% 93% 25 85 Jan 94 Apr
let preferred 100 106 106 108 120 10555 Jan 110 Feb
2nd preferred 100 9435 95 235 89 Jan 9934 Mar

Boston & Maine-
Prior preferred tPd--100 110 31034 150 104 Jan 11135 Apr
Ser B 1st pref stpd_ _100 127 127 25 125 Jan 130 Mar

Boston & Providence_100 177 177 10 170 Jan 177 May
East Mass St Ry Co_ _ _100 4 5H 61 4 June 10 Feb
East maw et Ry ad/ust1-00 8 734 1535 964 734 June 28% Mar

Preferred B 100 25 28 101 25 June 47 Apr
let preferred 100 28 27% 31H 185 2734 June 48 Jan

Maine Central 100 8251 84 25 82 Feb 86 Jan
br Y N &Hartford _100 10831 110 187 10755 May 12751 Apr
Nor New Hampshire__ _100 110 110 10 10855 Feb 110 June
Old Colony 100 139 139 105 125 Jan 140 Apr
Pennsylvania RR 50 75% 7371 7535 1,989 72 Jan 8651 Apr
Providence & Wore_ _100 175 175 30 171 Jan 18755 Apr
Vermont & Mass 100 11851 11851 9 116 Jan 11951 May

Miscellaneous-
Amer Equities Co com_ _

--
18H 1835 20 534 May 2174 Mar

Am Founders Corp corn stk 1634 1634 18 6.199 16% June 3255 Jan
Amer Pneumatic Eery-
Common 25  635 551 450 555 Jan 9 Jan
Preferred  25 1755 17H 15 17H June 2454 Jan
First preferred 50 47 47 21 43 May 52 Mar

Amer Tel dz Tel 100 21851 21455 22551 5,65 214H June 27434 Apr
Rights   18 2051 28,94 18 June 2234 Apr

Amer & Conti Corp 2435 2434 2654 48 18 May 3134 Apr
Amoskeag Mfg Co • 13 xl2H 13 1,33 21234 Jun 1855 Feb
Aviation See of New Engl__ ------ 735 8 44 5 Feb 12 Apr
Bigelow-Sanford Carpet...* 59 58 59 125 57H May 80 Jan

Preferred 100 100 100 8 99 May 103 Mar
Boston Personal Prop Trust 2334 22% 24% 715 22 Jan 28 Apr
Brown Co preferred 82 83H 91 80 Feb 85 Jan
Columbia Graphaplione ------ 2034 23 1,236 2035 Jun 3735 Apr
Credit Alliance Corp el A 10 9 1154 3,827 2035 Jun 20 Apr
Crown Cork dz Corp... 1035 10H 1135 665 9 Jun 124 Mar
EastBoston Land 10 334 335 50 334 Feb 4% Apr
East Gas & Fuel Aron am. 35H 3551 36 920 26 Jan 41 Apr
434% Drlor pref 100  8035 8134 122 76 Jan 83 Jan
6% cum pref 100 95% 95 9651 561 92 Jan 99 May

Eastern S S Lines Inc new 3034 2935 31 1,890 2534 Jan 36 Apr
Preferred 100  48 4851 115 44 Jan 49H Apr

Economy Grocery Stores.. 31 28 31 120 2634 May 40 Feb
EdisonElec Illum 100 268 265 274 760 237 Jan 276 Mar
Empl Group Assoc 26H 26 27 3,112 2134 Feb 2735 Apr
Galveston Flee prof 50 13 13 14 60 13 Jan 24 Jan
General Alloys Co 10 1055 115 8)4 Feb 1451 May
General Capital Corp 49 49 51 936 43 Jan 60 Apr
German Credit Inv 1st pref  18 18 10 11 Jan 1974 May
Gilchrist Co • 10 10 1131 333 10 May 19 Jan
Gillette Safety Razor Co.* 77% 84 845 77% June 10535 Jan

Hathaways Bakeries el B.. 2355 23H 23% 930 16 Mar 2351 May
Hagrade Lamp Co 32% 33 35 27 Mar 34 Apr
Intl Buttonhole Mach_10  13 13 15 834 Feb 1535 Apr
Internet Carriers Ltd 14% 1414 10 14 May 1951 Mar
International Corn   7 7% 18 551 Jan 1431 Mar
Inter Hydro El Sys Cl A__  41% 4334 290 8935 May 53 Apr
Jenkins Television com____ 5 5 531 650 251 Jan 931 Apr
Kidder Peab accep A p1.100  89 89 27 88 Jan 91 Apr
Libby McNeill & Libby.10 1434 16 75 1434 May 2634 Apr
Loew's Theatres 25  10 1055 92 734 Jan 1235 Apr
Maas Utilities Assn 8 7,1 834 4,381 634 Jan 12 Mar
Mergenthaler Linotype 100 99% 99 9955 560 99 June 10835 Feb
National Leather 10 134 134 155 12 1H Jan 231 May
National Service Co 4 4 4 612 Mar Jan
New England Equity Corp 28 28 2834 60 28 June 373.4 Jan
New England Pub Service_  29 29 50 29 June 29 June
New Engl Tel & Tel. _.100 14834 148 151 825 143 Feb 160% Apr
Nor Amer Aviation. Inc__ _ 834 1035 260 534 Jan 1535 Apr
Nor Texas Elea pref_ _100  2 • 2 60 131 Mar 335 Jan
Pacific Mills 100 22 35 22 2334 505 2054 Jan 30 Feb
Plant (T G) 1st pref _100  5 5 20 5 Apr 7 Feb
Public Utility Hold corn _ 2034 1935 2255 2,420 1731 Jan 2775 Apr

Warrants 6 755 7 6 June 931 Apr
Railway Light & Ser Co 80 80 83H 207 72% Jan 90;5 Apr
Reece But Hole Mach Co10 15 16 18 15 Jan 163.4 May
Second Inc Equity corn atk  555 535 23 .15( Jan 6 Feb
Shawmut Man corn stir__ 18 1755 19 1,43 16 Jan 2151 mar
Stone & Webster Inc   85 9455 1,42 82 Jan 11335 Apr
Swift dr Co now   29 3134 27 29 June 3435 Jan
Torrington Co z5875 50 59 240 56 May 67 Jan
Tower Mfg   134 2 12 I Jan 3 Mar
Tri-Cont'l Corp common__  1134 1355 190 1134 June 2054 Apr
Union Twist Drill 5 27 27 2735 40 26 May 51 Jan
United Carr Fastener Corp  874 81 8 June 1674 Jan
United Founders Corp__ 2535 25 2855 10,43 25 June 4451 Mar
United Shoe Mach Corp_25 63H 6234 6555 2,18 5934 Jan 6834 May

Preferred 25 31 31 3134 123 80 Jan 32 Mar
US Eleo Power Corp 16 16 1751 3,37 1434 May 23 Jan
US & Overseas Corp 1735 1735 1835 6 16 Jan 23 May
Utility Equities Corp pref  8255 84 83 71 Jan 9134 Apr
Venezuela Holding Corp__  4 4 30 I Feb 655 May
Venesuela-Mexico 011 6 6 8 50 6 June 7835 Jan
Waldorf System Inc 28 2755 28 7 25% Feb 3135 Apr
Waltham Watch pref__100 76 76 77 117 75 s Jan 85 Feb

Prior preferred 100  97 97 13 x95 Mar 97 Mar
Walworth Mfg 50 2635 28 135 2834 June 4151 Apr
Westfield Mfg Co corn _ _  2331 2434 130 22 Feb 2735 Jan
Wbittelsey Mfg Co A 

alining-

1 135 115 1 June 235 Feb

Arcadian Cons Min Co. 25  30e 30c 150 25c May 60c Jan
Arizona Commercial 5 155 13.4 151 700 131 Jan 15( Jan
Calumet & Hecia 25 1634 16,5 1735 146 16 May 3251 Jan
Coppel Range Co 25 11 11 11H 525 11 May 1635 Jan
East Butte Copper Min_10 1 1 100 1 May 154 Jan
Hancock Consolidated.  25 134 155 155 50 135 May 355 Feb
Island Creek Coal 1  35 3535 85 3455 May 43 Jan
Isle Royal Coroner 25  635 735 215 635 June 1234 Jan
Keweenaw Copper 25 2 2 231 400 151 Feb 235 Feb
Lake Copper Co 25  155 154 545 90e Jan 1% May
Mayflower dz Old Colony 25  30c 30e 100 30e Feb 60c Mar
Mohawk 25 30% 30H 33 110 30H May 52 Feb
New River Co pref _100  55 65 30 55 May 64 Jan
North Butte 15
Old Dominion Co 25  

135 135 2
6 6

2,672
135

1H Jnne
6 May

1551 Jan
10 Jan

PC Pocahontas Co •

Quincy 25
Shannon 10  

14
19

14 1555
17H 22
10o be

585
8,125

5

10 Jan
1534 Jan
10c Jan

17 Mar
445( Apr
20e Feb

St Mary's Mineral Land_25 17 17 1835 400 17 May 28 Jan
Utah Apex Mining 5
Utah Metal & Tunnel-...1  

2 2 231
500 51c

475
2,650

2 June
50e Mar

334 Mar
90o Apr

Bonds-
Amer Tel & Tel 430..1939  16755 16735 1500 13951 Jan 16734 June
Amaskeag Mfg Co 64_1946 7954 7935 81 9,000 79% May 84 Feb

Bonds (Condo:UM-

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Rogge Blue Jan. 1.

Low. High.

Brown Co 534s 1946  
Central Pow & Lt 5s__1956  
Ch Jet Ry & U S Yds 4s '40  
East Mass St Ry Co-

Series A 435s 1948 40
Series B 5s 1948  

Hood Rubber 7s 1936 
Maine Central Ry 6s.1935 
Mass Gas Co 434a..__1931  
New Engl Tel & Tel bs 1932 10134
New River 58 1934  
Western Tel az Tel 5s1932 10034

• No par value. 2 Ex-d vldend

93
9434
90

93
95
9051

40 41
45 45
94 94
103 103
9831 9934
10135 10155
92 94
10034 10051

$6,000
20,00
2,000

17.000
2,000
1,000
1,000
4,000
18,000
2,000

35,000

93 Apr
94% June
86 Jan

40 May
44 May
90,55 Feb
103 June
98 May
9974 Jan
89 Jan
9974 Feb

9751 Jan
95 Mar
10034 Mar

48 Mar
65 Mar
97 Apr
103 June •
9974 June
10135 May
95 Apr
10131 Mar

Chicago Stock Exchange.-Record of transactions at
Chicago Stock Exchange, June 7 to June 13, both inclusive,
compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Abbott Laboratories com..*
Acme Steel Co 25 
Adams (J D) Mfg corn...' 
Addressogr Int Corp corn.*  
All-Amer Mohawk Corp A5
Allied Motor Ind Inc corn.'
Amer Colortype com • 
Amer Commonw Power-
Common A • 

Amer Equities CO COM---•
Amer Pub Serv pref -100
Amer Pub Val pr pref _100

Prior lien preferred__100
Amer Radio & Tel St Corp*
Amer Service Co com____*
Am Mil & Gen Corp B vte*
Appalach Gas Corp cone.*
Art Metal Wks Inc corn..'
Assoc Appar Ind Inc cone •
Assoc Investment Co_ •
Assoc Tel & Tel cl A •
86 preferred (w w) •
7% preferred 100

Assoc Tel Mil Co corn...*
Atlas Stores Corp corn...*
Auburn Auto Co com-___*
Automat Washer con pf_ •
Beekstay Welt Co COM-•
Balaban & Katz

Voting trust ctfs 25
Bancoky Co (The) com_10
Bastian-Blessing com---•
Dexter Laundries Inc A._*
Bendia Aviation corn-__•
Blake Mfg cl A cony pref..*
Borg-Warner Corp corn. 10
7% preferred 100

Bonin Vivitone Corp pref..'
Brach & Sons (EJ) corn.*
Brown Fence & Wire el A.*

Class B 
Bruce Co (E L) corn *
Bunt° Bros corn 10
Burnham Trad Corp-
Common 
Preferred 

Butler Brothers 20

Campb Wyant & Can F.:1y.*
Castle & Co (A M) 10
CeCo Mfg Co Ine com___•
Central Cold Stor com._20
Cent Illinois See Co etfs_
Central Ill P 13 pref •
Central Ind Pow pfd_ ..100
Cent Pub Serv class A •
Common 

*Cent S W Utli corn new * 
Prior lien prof 
Preferred •

Cent West Pub SerB pf_100
Chain Belt Co common...,
Cherry Burrell Corn corn.*
Chic City & Conn Ry-
Part preferred •

Chicago Corp corn •
Convertible preferred..'

Chicago Rico Mfg A *
Chic Flexible Shaft com 5
Chic Investors Corp corn.*

Preferred •
Chic No Sh & Mllw
Common 100
Preferred 100

Chicago Rys-
Part etfs series 1 100
Part Ws series 3 100

Chic Rap Tran pr pf A.100
Chic Towel Co cony pref_*
Cities Service Co cone...*
Rights 

Club Alum Uten Co •
CommonwealthEdison_100
Com'ty Tel Co cum part *
Com'ty Water Serv
Construction Material...'

Preferred •

Consumers Co common_ _5
Vol tr ett perch warr_5

Cent Chicago Corp-
Common •
Preferred 

Continental Steel-
Common 
Common vet tr ctfs *

Cord Corp 6
Corp See of Chic allot elf..*
Common 

Crane Co corn 25
Preferred 100

Curtis Lighting Inc cora...,
Curtis Mfg Co corn 5
Be Mets Inc pfd w w *
Davis Industries Inc A_ _
Decker (Alf) & Cohen- -100
Dexter Co (The) com 5
DIMUCSBe Gas Corp corn.*
El Household Intl Corp_10
Elee Research Lab Inc...*
Emp G & Fuel Co 7% pf100
6% preferred 100

Empire Pub Serv Corp A..*
Fed Compress & W'h COM*

3855

154
1231

1634
99
9535

1054
1035

1451
36

65
94

2334
30
129

2731

23
3534

35%
2734
34%

2434

10%
27

4331
12

27
94%
92%
35%
38
24

76

12
13
40%

29%
5-16
4

291%
24

15%
3931

17
46

17%

8
68
24
43

5115
155

38 3951
61 65
32 34%
33 3435
154 254

12 1355
2835 3014

25 2574
16 16%
99 99
95 9555
9235 94
255 251

1055 1031
1035 12
11 1271
14 1531
36 38
5831 5935
62 6555
94 95
103 103
2235 2534
27% 34
125 145
1235 1235
2751 2834

70H 75
22H 23
35 3731
5 6

3434 3974
2635 2855
3331 3635
10031 10014
8 854
15 1535
2451 25
1934 21
38 38
20 21

1051 12
27 28
9% 10

22 22
40 52
12 1335
21 21
26 27
9335 95
873.4 9234
3335 38
36 38
2354 2534

10234 10251
9631 9751
76 76
4154 42
28 30

1134 12
1235 1334
40 4051
8 8
14 14
7 714
3734 3”.5

5% 53.4
20 20

20 20
K 34

96 96%
88 88
29% 31%
% 5-16
4 435

291 29634
24 2434
1355 1431
15 1655
3931 40
431 535
155 155

1634 1835
4555 4635

177.4 1735
17 1874
7H 9
67 8854
22H 2555
42 43
11535 11535
16 16
21 21
20 20
2 2
12 12
1474 1434
1335 16%
49 5334
155 135

9035 9031
85 8551
2051 2135
23 2335

1,650
300
800

1,250
450
930
350

600
950
72
162
100

1,000
1,800
700

1,350
3,300
200
250
805
23
1

4,53
4,750
4,200

50
571

14
30,610

400
75

27,85
450

32,500
10

1,30
60
90
800
50
13

550
300

3,100

100
6,550
1,350

25
1,583
173
130

8,050
1.350
6,400
200
450
510
150
157

450
29,700
9,300
200
130

1,650
250

50
16

25
350
50
10

68,750
432,200
4,700
5,400
250
400
650
450

1,700
20

15,550
9,300

50
35

58,650
3,850
26,550

541
100
100
50
10
So
35
10

9,230
23,050
1,200
150
150
300

1,400

85 Jan
61 June
28 Feb
2231 Jan
1 Jan
12 June
21 Jan

2334 Feb
554 Jan
96 Jan
90 Apr
88 Jan
155 Jan
5 Jan
1035 June
11 May
14 June
34 May
5835 Jan
68 Jan
90 Apr
103 June
2135 May
1754 Jan
125 June
12 Jan
2734 June

6635 Jan
19 Jan
35 May
5 June
33 Jan
24 May
3234 Jan
97 Jan
8 Jun
15 May
1751 Jan
935 Jan
38 Jun
20 Ma

1051 Jun
27 Jun
9 June

19 Jan
40 June
12 June
19 June
26 Jan
92 May
8631 Apr
3335 June
22 Feb
2151 Jan
98 Jan
9331 May
75 Feb
41 34 June
28 June

935 Feb
1235 Jan
as Jan
8 Feb
14 Feb
6 Jan
aag Jan

5 Jan
1935 Apr

10 Feb
H Feb

96 Feb
84 Feb
2655 Jan

34 June
334 Jan

23834 Jan
2034 Feb
1234 Jan
14 Jan
3651 Jan
41,4 May
131 Jan

1671 Jun
4535 June

15 Feb
17 June
735 June
54 Jan
2255 June
42 Apr
11334 Jan
15 June
20 Jan
15 May
135 Feb

1035 Jan
14 Apr
1355 June
41 Feb

31 Jan
8551 Mar
78 Mar
20 Mar
23 June

4651 Mar
99 Jan
37 May
38 May
431 Apr
1934 Feb
84 Apr

82 Apr
22 Mar
100 Apr
9535 June
9531 June
334 June
12 May
15H Apr
14;i May
2751 Feb
4551 Mar
6334 Mar
6535 June
97 May
103 June
2934 Feb
3634 May
mot Apr
15 Jan
3254 Jan

84 Mar
25 Mar
4635 Apr
12 Jan
5731 Apr
3031 Mar
50u Max
101 Apr
1774 Jan
18 Jan
2831 Max
31 Apr
5934 Apr
28 Feb

1731 Apr
364 Apr
1734 Jan

30 Mar
71 Apr
2035 Jan
25 Jan
33 Feb
97 Mat
95 Jan
42,4 Apr
4034 May
31 Mat
105 Apr
leo mar
90 Jan
6855 Apr
40 Jan

20 Mar
1731 APT
45 Mar
15 Feb
16 Jan
1051 Apr
el AR

9 Feb
40 Feb

25 Jan
35 June

100 May
8951 May
4434 Apr
131 May
7 Apr

338 Ara'
30 Apr
19 AIR
24 Apr
49 Are
8 Feb
335 Feb

21 APT
4734 Apr
23 Apr
25H Apr
1755 Mar
7255 Apr
28% Apr
6431 Mar
11731 May
22 Feb
28 Mar
22 May
355 Jan
16 Mar
16 Jan
1651 may
5734 Apr
251 Ape
9751 Apr
8651 May
2254 May
2335 June
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Stotts onisnueo far.

Friday
Last
Sale
Price.

Week's Range
of Prkes.

Law. High

Sates
for
Week
Shares.

Range Since Jan. 1.

Low. High.

Foote Bros G & M Co._ _5 15% 14 1655 18,000 14 June 22 Apr
Gardner-Denver Co corn..' 5954 60 125 5835 Jan 6451 Feb
Gen Candy Corp cl A_.._..5 6 6 50 4 Mar 7 May
Gen Theatre Equip v t o-• 35% 3454 4335 3,600 31% Jan 51% AprGen Water Wks Corp al A• 29 33% 1.050 20 Jad 3354 June
$7 Preferred • 89 90 150 80 Jan 9 255 AprGleaner Corn Ear corn.....' 29 2835 31 3.450 lfl% Jan 3634 Apr

Goldblatt Bros, Inc, corn..' 19 21 250 10 June 26% Jan
Great Lakee Aircraft A_' 5% 5 6% 6,050 4 Feb 83.4 Feb
Great Lakes D & 234 227 252 430 150 Jan 292 June
Greyhound Corp(The) corn* 12% 12% 550 1134 May 13 Feb
Origsby-Grunow Co corn.' 22 20% 24 202,600 12% Jan 27% JuneHall Printing Co corn .. _10  24 25 500 24 June 3134 MarHarnischfeger Corp oom_.• 26 26 2654 150 26 June 3034 Apr
Hart-Carter Co corw pfd.•  18 20 850 18 June 2714 Feb
Hibbard Sperm Bart corn 25 .50 50 50 495 50 May 57 Apr
Hormel & Co (Geo) corn A •  27% 2735 400 25% May 36% Jan
Houdaille-Hershey Corn A• 22 22 23 450 21 Jan 31 Feb
Class B • 14% 1455 15% 8,000 14% June 28% Apr

Russman-Ligonier com •  13 13 40 12 Mar 2334 Jan
lillnole Brick Co 25 20% 21 450 19% May 27 Jan
Ind Ter Ilium 011 n-v A--• 31% 3134 34 750 31% June 473' Apr
Inland Util Inc class A.....• 3251 32 3334 44,150 24 Jan 34% Apr
Ineull Util Invest Ino---• 61 60 63 33,950 5351 Jan 7034 Feb
24 preferred •

Invest Co of Amer coin •  
9335 933.4 9435

45 5334
1,150
1,750

81 JaD

45 June
99 54 Mar
56% June

Iron Fireman Mfg Co • I WI. 26 2455 28 3,800 22 Jan 29 June
Jefferson Elea C. corn.. --• 38% 38 4335 11.400 30 Jar 5851 Apr
Kati Drug Co cam 1 3254 32 34 1,200 32 June 4234 Feb
Kellogg Switchb'd oom--10 5)4 4% 5% 1,700 415 Jar 8% Apr
Ken Radio Tube & Lt-
Common A •  755 935 950 5% Mar 1555 Apr

Kentucky ULU jr cum pf _50 50 50 5054 45 50 Jan 51 Feb
Keystone St & Wire corn..'  1351 1434 250 13% June 22 Jan
La Salle Ext linty corn_ _10 234 2.55 234 200 23.4 June 3% Feb
Lane Drug corn • Io---• 2% 2% 350 234 Mar 6 Jan
Cumulative preferred _ -• 4 4 4 100 4 May 15 Jan

Lawb'k Corp(The)al ctfs-•  90 90 100 90 June 92 May
Lehman Corp(The)cap stk*  80 82 300 78 Jan 96 Apr
Libby McNeill & Libby..10 14 1355 1831 12,900 13% June 2734 Apr
Lincoln Printing corn.......' 2555 24 2634 5,350 19 Jan 2934 Apr
7% preferred an  42 42% 300 5154 May 443-4 Apr

Lindsay Light corn 10  9 9 100 534 Jan 1454 Apr
Lindsay Nunn Pub $2 pt.'  22 23% 250 22 June 29 APT
Lion 011 Ref Co com......• 2334 21 25 2,500 18% Jan 2954 Apr
Loudon Packing Co •  48 50 525 40 Feb 52 Apr
Lynch Glass Mach com--• 21 20 24 3.800 14 Jan 31% Apr

McCord Radiator Mfg A..•  35 35 20 31 May 37 Mar
McGraw Elea Co corn..' 22 22 2351 1,000 22 June 2734 Feb
Majestic Househ Util com • 5935 52 6134 155,800 35 May 74 Apr
Mark Bros Thea cony pf• 11% 10 11% 130 9 Jan 18% Feb
Marshall Field & Co corn... 4155 40% 4334 6,000 40% June 5355 Feb
Manhattan-Dearborn corn' 33% 33 3534 2,300 33 Jan 4034 Mar
Meadow Mfg Co corn_ __• 2 2 2% 450 2 Jar 4% Feb
Met & Mrs Sec Co A corn • 30% 29 3334 8,500 17% Jan 36. May
Mid-Cont Laundries A- •  8 9 2,350 8 June 12 Jan
Middle West Tel Co com.• 25 24 25 400 24 June 26% Jan
Middle West Utilitiee new • 3051 29 32 222,950 29 May 3854 Apr
$6 cum preferred • 10035 10034 103 450 98 Jan 10854 Mar
Warrants A 2% 234 3 3,000 154 Jan 5% Apr
Warrants B 454 5 900 3 Jan $ Feb

Midland Nat Gas part A_• 17% 1754 18 9,650 17% May 1834 May
Midland United Co own-. 2654 28 4,750 21% Jan 2934 Feb

Preferred • 4434 44 45 2,300 43 May 46 Apr
Warrants • 354 3 334 5,300 3 June May
Rights 1 51 1% 5,500 51 June 1% June

Midland Util 6% Pella-100 98 91% 98 427 81 Jan 10134 Mac
7% prior lien 100 10735 10755 112 416 9434 Jan 113 Mar
6% Preferred A 100 95 95 60 8454 Jan 100 Mar
7% preferred A 100 100 102 60 91 Jan 105 Apr

Miller & Hart cony pref. •  32 34 150 32 June 40 Mar
Mar Val UM Inv 7% pf A •  97 97 50 9514 AD? 9854 May
6% prior lien pref •  9351 9334 150 91 Feb 96 Jan

Mo-Kan Pipe Line eons - -5 36% 3534 3634 80,800 18% Jan 38% June
Rights 'is 34 11,200 June 154 May

Medina Mfg oom • 56% 55 59 2,450 48 Jail 72% Apr
Mohawk Rubber Co corn..' 1335 1335 50 8 May 16 May
Monroe Chem Co corn.....'  9% 10 205 8% May 15 Jan
Preferred •  26 27 70 24 May 35 Feb

Morgan Lithograph corn..' 13 14 550 10 Jan 22 Apr
Muncie Gear class A • 4% 531 300 2 Jan 834 Apr
Common • 4 435 250 2 Ma 754 Apr

Muskeg Mot Spiro cony A c 1735 17 2034 75(1 14% Jun 2455 Apr
Common • 12 12 14% 900 12 June 1455 June

Nachman SprIngf'd cora..4 12% 10% 16 650 1034 Jun 28% Jan
National Battery Co pref..'  20 24 665 20 Jun 31 Jan
Nat Elee Power A part-. 27% 27 2934 3,409 18 Jan 3834 Feb
Nat Family Stores corn- • 17 17 200 1634 May 20 Apr
National Leather oom - -10 1% 1% 1% 150 1% Mar 2% Apr
National Pub Sets Corp-;
5354 cony pre:   4634 4634 211 46 May so Mat

Nat'l Republic ins Trust.* 4555 45 4554 550 45 May 52 Jan
Nat Sacra Invest Co loin..'  163.4 1834 1,050 1355 Jan 263( Mar

Certificates • 87 90 450 75 Jan 101% Mar
Nat'l Standard corn • 3234 37 1,700 3134 Jan 44 Apr
Nat Term Corp part pfd..• 13% 13 13% 650 11 Apr 16 Jan
Nat Un Radio Corp corn..' 5% 6% 600 334 Jan 10 Apr
Nobblitt-Sparks Ind corn..'
North American Car corn..'

49
44

4834 52
43 47

1,650
2,450

46% Jan
35 Jan

59 Mar
553( Apr

North Amer 0 & El ol A.. •  2134 2234 1,000 19% Jan 2834 Apr
No Am Lt & Pr Co corn..-• 70% 69 7134 14,500 67% June 84% Apr
N &S Am Corp A cam...* 1854 183.4 2035 1,400 113 Jan 25% Apr
Northwest Bancorp corn-50 49 4834 50 3,450 48% Mar 55% Jan
Northwest Eng Co corn.. •  2555 2755 900 21 Jan 31 Mar
Ontario Mfg Co corn • 25 25 150 25 June 35 Feb
Oshkosh Overall Co-

Convertible, pref •  19 19 30 18 Jan 20 Feb
Pacific Pub Sery cl A corn.*  31 31 62 27% Feb 38% Feb
Parkes' Pen Co cam -10 35 3535 200 33% Feb 4551 Mar
Peabody Coal corn B_ • 8 8 83 6 Apr 9% May
Peoples Lt & Pow A com.•  3554 3555 100 35 Mar 40 Apr
Perfect Circle (The) Co_ •  35 35 450 30 Jan 4414 Apr
Pints Winterfront com___$ 2835 25 34 4,050 25 June 45 Jan
Polymet Mfg Corp own_ •  1135 1334 1.500 934 Jan 18% Apr
Potter Co (The) com •  13 13 50 12 Jan 20% Mar
Process Corp COmmon_ •  7 854 1,950 534 Feb 15 Apr
Pub Sery of Nor Ill com_ • 
8% preferred 100 
7% preferred 100

Q-11-13 Be Vry corn •
130
15%

290 29734
123 126
130 13034
15 1635

1,264
95
36

2,000

213 Jan
115 Jan
120 Jan
14 June

336 Apr
135% Apr
140 Apr
22 Feb

Quaker Oats Co-
•Common 

Preferred 100  
Railroad Shares Corp 00112 •
Rath Packing Co corn -10 
Retain,. Internet Corp A-•
Reliant, Mfg Co coat- -10
Richards (Elmer) Co pfd..'  
Rollins Hoe Mills cony Pf-•  
Ryerson & Son In.. 00121- •  
Sally Frocks Inc cora_ •  
Sangamo Electric Co eom-•  
Saxet Co corn •
Seaboard Utll Snares Con.'
Sheffield Steel common......'  

216

634

1234
10

1555
6%

210 217
115 115
6% 7
2134 2234
12 1434
9 1234
3 3
37 38
3155 3234
13 13
3634 3834
1555 1634
655 7
63 63  

43
8

4,850
250

1,550
3,050
100
600
55
100
800

14,700
8,850

205 May
110 Feb
6% June
20 Feb
12 June
9 June
3 June
37 June
31 Jai)
13 Mar
30 Jan
15 June
6 Jan
50 Jan

293 Feb
122 May
914 Jan
26 Mar
165( Apr
1954 Apr
10 Jan
4554 Mar
3634 Jae
1734 May
40 Feb
1634 Juno
10 Apr
90% Apr

Signode Steel Strap-
Common 
Preferred 30 

Sou Colo Pr Elea A com.25
Southw Gas & El 7% p1100 
Southwest L & P pref._ _•  

2351

  1134 1134
22 22
23% 24
100 100
90 91%

100
100
200
200
37

1155 Mar
21 Mar
23% Jan
93 Jan
82 Jan

1534 Apr
25 Mar
2655 Apr
100 June
93 Apr

Stocks (Concluded) Par.

Friday
Last
Sale
Price.

ivea's Range
of Prices.

Low. High.

Sates
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Standard Dredge cony Pf-•
Common •

24
20

2235 2534
18 21

2,100
900

2254 June
18 May

3334 Mar
3234 MarStandard Pub Service A..* 17 1614 18 499 11 Jan 18 JuneSteinite Radio Co • 2 154 2% 4,000 1% Feb 354 AprStone & Co (H 0) corn  • 835 835 14% 8,340 855 June 33% marStorkline Pur cony pith .25 14% 1434 1434 100 12% Jan 18 JanSuper Maid Corp oom • 22% 17 2434 7,000 17 June 54 MarSutherland Pap Co com-10  755 8 200 734 June 14 FebSwift International 15 35 3335 3535 7,800 3034 Jan 3854 MaySwift & Co etre 25 30% 2954 3154 3,550 29% June 3354 FebThomson Co (J R) corn-25 3955 3951 40 300 36 Jan 47% MarTbne.0-Stat Controls A....• 24 2255 2555 550 2234 June 32% AprTransform Corp of Am corn* 24% 24% 26% 3,000 24% June 26% June12th St Store pref A • 14% 15 100 13 Jan 17 MayTwin States Nat Gas pt A.• 14% 14 15 6,335 14 May 1834 MayRights 115 14 9,650 'is June 54 MayUnit Corp of Amer prof- -• 1734 1655 1835 1,000 10% Jan 2355 AyrUnited Am Utll Inc corn..  14 1634 1,450 14 Mar 1914 MarClass A • 20 20 2055 500 20 Apr 22% AprUnited Gas Co corn • 3154 30% 3551 1,250 193.4 Jan 45% MarU S Gypsum 20 43 4235 4655 5,450 39% Jan 58 Apr

Preferred 100  116 117 110 114% Mar 121 FebS Lines Inc pref   16 1634 150 14 Jan 20% MarU S Radio & Telev com--• 18 15% 21 7,300 8 Jan 293-4 MayUtah Radio Prod corn.... 73.4 7 8% 5,100 43( Jan 1034 May
Utll&fndCorpcome 16 15 1755 11,050 15 June 23% Feb
Convertible preferred - -• 23 23 24% 4,400 2254 May 29 FebUM Pow etc Lt Corp A-....• 36 36 38 1,250 31% Jan 4554 Apr
Common non-voting___' 1951 19 20% 2,200 1455 Jan 28 MarViking Pump Co pref. •  2735 27% 164 25 Jan 29% Apr
Common • 11 11 270 11 June 14% JanVortex Mfg • 23% 23% 25 1,750 20% Jan 2934 Apr
Class A • 2935 29 30 450 2635 Jan 34 APTWahl Co common • 534 531 200 5 Jan 14 Feb

Warchel Corp cony pref....'  20 20 500 20 Feb 25% Apr
Waukesha Motor Co corn..'  105 110 260 9934 Mar 140 Apr
Wayne Pump Co cony pref•  33 3434 275 28 Jan 35 MayWest Con UM Inc cl A.. •  24 2655 3,400 1234 Jan 28 May
Western Pr Lt & Tel A---• 28% 26% 27 2,020 24% Jan 28 Feb
7% preferred 100 80 80 30 80 June 80 June

Wextark Radio Stores corn' 1251 11 12% 950 10 Jan 24 Jan
Wieboldt Stores Inc • 34 3035 34 200 26 may 34 June
Williams 011-0-Mat corn..'  7 7 50 7 May 85.1, Apr
Winton Engine Co corn...* 61 58 62 1,500 45% JaD 6931 May
Wisconsin Bank She corn 10
Woodruff&Edw Inc part A*  

1034 10 10%
1334 14

11,250
125

10 May
12 Jan

1154 Jan
16 Mar

Yatee-Am Mach part 5/1.-•  
Yellow Cab Co Inc(Chlo)..•  

654 8
27 28

1,150
900

654 June
263-4 Feb

17% Feb
31 Mar

Zenith Radio Corp oorn__• 11 10 13% 13,850 554 Jan 16% Juno

Bonds-
Albuquerq Nat Gas 634s'46  10015 100% $5,000 100 May 100 34 June
Appalachian Gas 6s. _ _1945  100 100 1,000 9854 Mar 104% May
Chicago Rya-
5* 1927 80% 80% 1,000 71% Feb 8354 May
let mtge 5s ctfs dep_1927  8054 80% 10,000 70 Feb 8234 May
5s series A 1927  5951 5054 1,000 4051 Jan 64 May
5s series B 1927  4655 46% 3,000 32 Jan 50 May

Insull Util Inv 138 1940
Metro W S Elev 4s......1938  

10235 10155 10334
7631 78

654,000
9,000

0934 Jan
6555 Feb

1129.1 Mar
78 June

Extension 4s 1938  75 76% 6,000 75 May 7651 June
Sou Nat Gas Corp 68_1945  97 97 33,000 97 May 100 May
Southern Unit Gas 6s A '37  81 81 5,000 81 June 81 June
Southw Nat Gas 6s....1945  99 99 5,000 99 June 100 June
Swift & Co 1st s f g 58_1944 102 102 10234 2,000 10054 Feb 1023.4 JUDE,
United Amer Mil 68_1940
Unit Pub Sery 6s A_ A942  

98 98 9831
7951 79%

5,000
1,000

9754 May
79 June

98% Mar
89% Apr

• No par value. z Ex-d yidend. ii Ex-rights.

.Pittsburgh Stock Exchange.-Record of transactions.at
Pittsburgh Stock Exchange, June 7 to June 13, both in-
clusive, compiled from official sales lists:

Stocks- Par.

h rlday
Last
Sale
price.

Week's Range
of Prices.

Low. High.

bates
for
Week.
Shares.

Range Since Jan. 1.

Low. Ifigh•

Allegheny Steel •
Aluminum Goods 511g......'
Amer Austin Car •
Amer Fruit Growers 

Preferred 
Arkansas Nat Gas Corp_..'  

Preferred 10 
Armstrong Cork Co •  
Blew-Knox Co •
Clark (DL) Candy •
Colonial Trust Co 100
Consolidated Ice 50

Preferred 50
Devonian thl 10 
Duff Norton •  
Electric Products 
Ilachmeister Lind •
Harbison Walker Ref- •  
Independent Brewing PL.50
Koppers Gas & Coke pf .100  
Liberty Dairy Prod •
Lone Star Gas •
McKinney Mfg Co • 
Mesta Machine Co 5
National Erie class A......25  
Nat Fireproofing 50  

Preferred 50 
Penn Federal Corp •
Peoples Say & Trust._ 20  
Phoenix Olico m 25c
Pittsburgh Brewing Pi. 50  
Pittsburgh Forging •
Pittsburgh Plate Glass_25
Plttsb Screw & Bolt Corp.'  
Pittsburgh Steel Fdy • 
Plymouth 011 Co 5
Pruett Schaller Chem__ - •
Salt Creek & Consol OIL 10 
San Toy Mining 1  
Shamrock Gil& Gas *
Standard Steel Springs... •  
United Engine & Fdy_-...•
United States Glass 25  
Vanadium Alloy Steel.......*  
Westinghouse Air Brake_ *  

Unlisted-
Copper Welding Steel 
Internet Mastless Iron 
Leonard 011 Develorment.,  
Lone Star Gas pref 
Mayflower Drug Stores....
Penna Industries Unites...
Cowmen 

West Pub Serv v t c 

Rights-
Lone Star Gas 

Bonds-
Shamrock 011.40as 6.9 1030 

59
20
554

36
15
315

53-4
2534

1814

4

23
45

27

4

500.

2354
49

25
15

2135

41

43
13.4

434
85
1451
25

59 5954
20 2034
53-4 6

  20 21
90 90
10 11
731 8
51 54
36 3834
1431 1534

315 315
534 535
2534 2535
10 10
34 34
24 24
NM 1654
5951 62
4 4

10154 102
23 23
44 4934
4 4
2634 2734
2455 2434
42 42
42 4234
4 4

155 160
600. 70o•
1154 1151
20 2334
4834 50
2035 213.4
29 29
24 25
14 1554
134 134
3c. 3e•
20 23
44 44
40 42
434 434
65 65
40 4034

43 43
134 155
2 234

  107 108
4 454
85 8534
1434 1454
25 2755

334 455

102 Ina
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58 Jan
20 Apr
555 Jan

k1055 Feb
k60 Jan
9 Jan
734 June
51 June
2155 Jan
13 Jan

305 Mar
5 Jan
2451 Jan
9 Mar
34 Mar
1834 Apr
15 June
59 Jan
134 Jan

9934 Jan
22 Mar
3434 Jan
4 May

k25 Jan
2434 Star
33 Jan
35 Jan
344 Jan

155 Jan
k300. Mar
555 Jan
12 Jan
4831 June
18 Jan
23 Jan
2154 May
14 June
134 June
3c. Jan

k173.( Jan
38 Jan
3851 Jan
334 btay
65 Jan
40 June

42 Mar
154 Jan
2 June

10434 Jan
3 x may
85 mar
12 Apr
2354 Jan

334 June

9551 Jan

72 Apr
24 Jan
734 Jan
21 June
95 May
1634 Mar
8 Feb
62 Jan
4151 Apr
1954 Apr

325 Jan
534 Mar
2854 May
1431 Apr
34 Star
28 Apr
2054 Mar
7134 APr
5 Feb

10234 June
3234 AV
5834 Apr
651 Jan
3334 Apr
2534 API
4534 Apr
45 Feb
534 Feb

175 Mar
800. Apr
llg June
25 Max
5934 Jan
23 Jan
32 Mat
2734 Feb
23 Feb
254 Feb
40. Feb
27 34 API
68 AD1
4934 API
6 API
6755 Jar
5034 Pet

50 API
3 Sect
451 APi

110 API
5 Alm
8534 Jan'
1434 Maj
33 Ap

434 AD

108 AP

• No par value. k Includes also record of period when in Unlisted Dept.
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Philadelphia Stock Exchange.—Record of transactions

at Philadelphia Stock Exchange, June 7 to June 13, both
inclusive, compiled from official sales lists:

Stocks— Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Almar Stores *
American Stores •  
Banker's Sec. pref 50
Bell Tel Coot Pa pref-_100
Budd (E G) Mfg Co •

Preferred 
Budd Wneel Co 

Preferred 
Cambria Iron 50 
Camden Fire Insurance--  
Central Airport 
Commonwealth Cas Co_10 
Consol Traction of N J_100  
Elec Storage Battery_ 100  
Empire Corporation 
Exide Scour 
Fire Association 10
Horn & Hardart (NY)ccm*  
Insurance Co of N A____10
Lake Superior Corp__ - -100
Leh Coal & Nay new w 1_50
Little Schuylkill 
Manufacturer Cas Ins 
Mitten Bank Sec Corp 

Preferred 

Penn Cent L & P cum pf _ •  
Pennroad Corp 
Pennsylvania RR 50 
Pennsylvania Salt Mfg- _50  
Phila Pinks Dairy Prod pref 
Phila Elec of Pa $5 pref- „
Ptah' Elec Power pref---25
Phila. Inquirer pfd w i 
Plana Rapid Transit-- - -50
7% preferred 50

Phil & Rd Coal & Iron__ 
Philadelphia Traction_ _ _50  
Phila & Western Ryn__ _50  
Railroad Shares Corp 
Seaboard Utilities Corp_=
Shreve El Dorado P L__25
Sentry Safety Control 
Tacony-Palmyra Bridge_ .*  
Tonopah Mining 1  
Union Traction 50  

Ctfs of deposit 
Unit Gas Imp corn new_ --•

Preferred new *
U S Dairy Prod class A_ * 
Common class B *
1st preferred 

Victory Insur Co 
West Jersey & Seash RR 50
Westmoreland Coal 50  
Insur Co of No Amer 

Bonds—
Elec & Poeples tr ctfs 45_'45
Harrisburg Gas 5s w 11970_  
Inter-St Rye coll tr 4s..1943  
Phila Electric (Pa)—

let lien & ref 5s 1960  
1st 58 1966  

Plana Mee Pow Co 5345_'72  
Reading Terminal 55 
Strawbridge & Cloth 55.'48  
United Rys 4s tr ctts_ _1949
York Eva 1st he 1937  

334

423%
116%
934
69
1174
9934

4

10
1534
37

7534
934
36

17
1734

94
10234
33
5234
3434
3334

63%
634
1134

39
10134

20

153%
60

4134

60

344 331
4534 4734
41 34 43
11634 11734
934 1034
69 69

.4 13
9934 9934
4034 41
2334 2434
4 434
2534 2534
50 50
6834 6934
934 10
15 16
3634 3734
40% 4134
75 77
8% 934
36 42

  4234 4234
  3234 34

17 17
1734 1734

78 7834
  1134 1234

7334 75%
93 9434
92% 95
10234 10274
32 34 3334
5134 5234
3434 3434
33 34% 

  1834 22
41 41
2 2
634 7
634 7

11 1134
  334 434

4634 50
% 3.4

2834 3034
  3034 3034

38 4134
101 10134
6834 6834
1934 23

  10134 10134
153% 153%
59 34 60
10 10

  334 4

4134 4334
1013% 10134
2634 2634

104 104
10534 10634
106 10634
10334 10334
9734 9734
60 70
94 94
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7
.
8
8
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3
  

3 Jan
45 Jan
36 Jan
11334 Jan
934 June
60 Jan
834 Jan
90 Feb
38 34 Jan
2234 Jan
3% Feb
20 Jan
4834 Feb
6734 lAsy
8 May
15 Apr
36 May
40 Jan
69 Jan
8% June
36 June
40 Mar
3234 June
16 Jan
17 Jan

7534 Jan
11 34 Jan
7234 Jan
93 June
8634 Jan
98 34 Feb
3134 Jan
49 Jan
3374 Jun
3234 May
1434 Fe
3934 Ma
1 Jan
634 Jun
634 Jun
9 Jan
334 Jun
34 Jan

Si Jun
2534 Jan
2734 Fe
3134 Jan
9634 Jan
52 Jan
14 Jan
93 Mar
1534 June
5534 May
10 Mar
334 June

34 Jan
101 May
2534 Jan

102 34 Feb
10334 Jan
10434 Feb
10334 May
9534 Jan
46 Jan
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• No par value.

Baltimore Stock Exchange.—Record of transactions at
Baltimore Stock Exchange, June 7 to June 13, both in-
clusive, compiled from official sales lists:

Stocks— Par.

Friday
Last
Sale
Price.

{Veers Range
of Prices.

Low. High.

sates
for
Week.
Shares

Range Since Jan. 1.

Low. High.

Appalachian Corp 4 4 325 4 Jan
—

5 Jan
Arundel Corp * 43 43 44 34 1,655 4034 Jan 4734 Mar
Baltimore Trust Co 10 37 34 37 39 1,015 3634 Feb 4434 Apr
Baltimore Tube Prof.. __100 55 55 55 283 503% Jan 55 Apr
Berl-Joyce Aker Corp corn_ 3 3 3 10 3 June 1534 Mar
Black & Decker corn • 35 33 38 1,728 33 June 56 Mar

Preferred 25  27 27 40 27 Jan 2734 Jan
Central Fire Insurance__10  5034 56 34 5 2934 Jan 5834 AprCtts of deposit   5634 56 34 178 55 May 58 AprChes & Po Tel of Balt p1100  117 34 117% 7 113% Jan 117% JuneComm'l Credit Prof 25  24 24 10 2234 Jan 2534 AprPreferred B 25 2434 25 120 23 Jan 2634 Apr
634% 1s1 preferred_ _100  9030 79 34 Jan 94 Max'

Consol Gas EL & Power_* 12234 12234 1h 207 93 Jan 136 May6% preferred ser D_ 100  11134 11134 1 109 Mar 11134 June5% preferred 100  10334 10334 8 9934 Feb 10334 JuneConsolidation Coal_ _.._100  7 734 529 7 June 15 FebContinental Trust   245 262 293 220 Feb 262 JuneDrover & Moth Nat 13k-10  41 43 385 4034 May 46 JuneEastern Rolling Mill *  17 18 34 149 17 June 2534 JanEmer Bromo Seltzer A w I_  3134 31 34 375 30 Jan 33 34 FebFid & Guar Fire Corp- - _10  40 41 165 39 Jan 49 FebFidelity & Deposit 50 173 173 185 89 168 Feb 190 AprFinance Coot America A..*  12 12 32 10 Jan 13 AprFirst Nat Bank W I 4934 493.4 5034 241 49 Jan 51 34 MayHouston Oil pret v t ctfs100  80 80 20 77 Mar 92 AprIndustrial Building   32 32 1 3134 Mar 32 MarMfrs Finance corn vot tr_25 1934 1934 6 15 Feb 2734 Aprlot preferred 25  17 19 56 17 June 20 Apr2nd preferred 25  1534 1534 14 13 Jan 17 AprMaryland Casualty Co_ _25 74 74 81 385 74 June 112 AprNew when issued 554 534 734 10,517 534 June 1034 MayMaryland Trust Co_ _100  250 275 107 22034 Mar 275 JuneMercantile Trust 50 465 465 465 12 450 Feb 465 JuneMerch & Miners Transp__• 4334 4334 46 262 4334 June 47 JanMonon W Penn PS pfd_25  25 25 4 2334 Jan 26 FebMtge Bond & Title w 1_ _ _
Mt Vernon-Woodb Mills—

15 14 14 115 13 Apr 20 Jan

Voting trust 100 1434 1434 82 1134 Jan 17 MarPreferred----.. 100  74 34 80 27 73 Feb 86 MarNational Marine Bank_ _30  71 71 12 71 May 7134 MarNat'l Sash Weight pref _ __ _ .. __  4(3 46 10 46 June 51 Jan
New Amsterdam Cas Insio 41 40 4134 296 38 Jan 43 AprPark Bank   29 29 30 29 Jan 30 JanPenna Water & Power___*  

•  
8334 85 40 72 Jan 9534 AprRoland Pk Homel Co coin 98 34 9834 20 98 Mar 99 AprSecond So Bankers corn-- 32 32 60 32 June 36 MaySouthern Ilk Sec Corp pref.  85 85 5 82 Apr 85 Apr

Un Porto Rico Sugar pref_*  30 30 45 30 June 43 Jan
Union Trust Co 50 6674 6634 68 567 61 Feb 7434 Jan
United Rys & Electric__ _50 1134 1134 1234 1,637 834 Jan 13 34 Feb
US Fidelity & Guar new 10 40 40 42 1,575 40 June 49 Apr
West Md Dairy Inc 

• 
75 75 10 75 June 85 AprPreferred

Prior preferred 50  
92 92
53 53 34

5
40

90 Mar
48 Jan

94 Apr
an rz Tion

Bonds—

Friday
Lost
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range Since Jan. 1.

Low. High.

Arnold (J) Lum Co 6 345 '37  97 97 81,000 97 Jan 97 Jan
Belvedere Hotel 1st 55__ _ _

--
9834 9834 1,000 98 34 June 98% June

Century Parkway 6s1956 8234 8234 82% 4,000 82 34 June 85 Jan
Consol GEL&P4 As 1935 99% 99% 5,000 97 34 Jan 9934 May
Houston Nat GCS 6w w '43  9934 100 12,000 95 Mar 100 34 May
Lake Roland 1st Is.. _ _1942  86 86 1,000 85 Mar 86 June
Md Electric Ry 1st 5s_1931  98 98 1,000 94 Jan 98 June
Sandura Co Inc 1st 65_1949  86 86 3,000 85 Apr 87 Feb
Southern Bankers Sec .34 '38 88 88 88 1,000 82 34 Jan 88 June
United Ry & El 1st 48_1949 57 57 Si 21,000 55% Jan 65 Apr
Income 45 1949  42 4234 34,000 34 Jan 4934 Feb11 Funding 55 1936 61 61 62 2.500 49 34 Jan 65 Apr
1st Os 1949 69 69 69 3,000 67 Jan 84 Jan

Wash Bait & Annan 681941 67 67 29.000 65 Feb 68 Anr
•,No par value.

Cincinnati Stock Exchange.—Record of transactions at
Cincinnati Stock Exchange, June 7 to June 13 both in-
clusive, compiled from official sales lists:

ea Stocks— Par.

',may
Last
Sale
Price

Week's Range
of Prices.

Low. High.

Awes
for
Week.
Shares.

Range Since Jan. 1.

Low. High,

Aluminum Indus Inc * 21 21 2134
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21 June 3034 Feb
Am Laundry Mach com-20 5834 5834 6434 5834 June 75 Jan
Amer Products pref • 19 21 18 Jan 21 Jan
Amer Rolling N1111 corn-25 65 64 6534 64 Jan 10034 Feb
Am Thermos Bottle A.- "  15 15 15 Jan 20 Apr

Preferred 50 50 34 5034 51 48% Feb 52 May
Amrad Corp * 18 1734 22 12 Jan 32 Apr
Baldwin common 20 5 5 4 Feb 6 May
Carey (Philip) corn_ 100  249 249 249 June 280 Feb

Preferred 100  11334 11434 112 34 June 120 June
Cham Coat Pap 1st Pi-100  108 108 105 Jan 110 Jan
Churiagold Corp*   17% 1834 15 Mar 23 Apr
M 
 * 

ei Adv Products   50 52 50 Feb 6234 Feb
Clod Gas & Elec pref__100 10034 100% 101% 95 Jan 101 34 June
Cincinnati Street Ry- -- -50 42 34 4234 4234 42 Feb 45 34 Apr
Cin & Sub Tel 50  9334 94 9334 June 119 Jan
Cin Postal Term pref_ _100  76 • 76 76 Jun 76 June
City Ice & Fuel •  4034 4034 4034 June 49 Feb
Cooper Corp pref 100 16 16 18 10 Mar 20 Jan
Crosley Radio A • 14 34 1434 1534 1134 Jan 22 Apr
Crown Overall pref ___ _100 104 34 104 105 104 Jan 106 Jan
Dow Drug common * 1234 14 12 34 June 18 Jan
Eagle-richer Lead com-20 934 8% 10 8% Jun 15 Apr
Early & Daniel common- -• 23 23 23 23 June 43 Jan
Fifth-Third-Union Tr_ -1•11  304 310 300 Jan 320 Apr
First National 100  403 403 403 June 420 Jan
Formica Insulation •  35 36 35 June 53 Jan
Foundation Invest pf--100  90 90 90 June 90 June
Gerrard S A • 1734 1734 1734 17 34 May 24 Jan
Gibson Art common " 4034 40 44 38 Jan 50 Jan
Globe-Wernicke pref__ -100  67 70 63 June 71 Jan
Goldsmith Sons Co •  1934 1934 19 Jan 25 Jan
Gruen Watch common- • 38 38 3834 38 May 42 34 Jan

Preferred 100  112 112 11034 Mar 11334 Apr

Hatfield-Campbell pref _100 80 80 80 . 70 Jan 8434 Feb
Hobart Mfg • 45 4334 45 42 Mar 50 Mar
Int Print Ink pref 100  90 93 90 June 101 Apr
Kahn participating 40  24 24 24 June 30 Feb
Kodel Elec & Mfg pref __20  19 19 19 June 20 Apt
Kroger common • 27 34 27 34 3234 2734 June 47 Jan
Little Miami guar 50  10134 10134

Special 5047 47 47 June 47 June
Lunkenheimer 3634 3734 36 May 4434 Jan
Manischewitz COM * 38 3734 393% 3734 May 35 Mar

Preferred 100  118 118 118 June 119 API
Meteor Motor • 7 7 7 Jan 12 Jar
Moores Coney A • 20 20 20 34 20 Jan 25 Apr
Nat'l Recording Pump__.   2834 28 34 31 28 June 30 Jar
Newman Mfg Co • 2834 2834 25 Feb 34 Api
Ohio Bell Tel pref 100  114 114 11034 Feb 115 API
Paragon Refining B • 1434 14 1434 734 Feb 1534 May

Voting trust Ws • 14 14 734 Feb 15 June
Preferred A •  4934 4934 3334 Mar 49 34 June

Pearj-Market 100 5634 5634 5634 5834 June 5634 June
Proc & Gamble com new_ • 70 68% 75 5234 Jan 7834 Jar
5% preferred 11)0  107 10734 10434 Jan 110 Mat

Pure 0116% pref 100 99 98 993% 963% May 100 34 Pet
Richardson corn •  1834 18 16 Mar 26 Pet
Randall B 7 7 8 5 Jan 11 Mat
United Milk Crate A •  16 16 16 Apr 1934 Jar
US Print er Litho com_100 28 28 28 28 June 33 Jar

Preferred 100  48 4834 47 Feb 52 34 Jar
U s shoe prof100 30 30 30 30 Jan 3234 Jar
Waco Aircraft • 5 6 5 June 1034 Mat
Western Paper A • 1034 1034 9 June 13 Jan
Wuriltzer 7% pref 100  90 90 90 May 100 Jar

Bonds—
Wurlitzer deb 65 1938  91 9134

• No par value.

Cleveland Stock Exchange.—Record of transactions at
Cleveland Stock Exchange, June 7 to June 13, both in-
elusive, compiled from official sales lists:

Stocks— Par.

Friday
Last
Sale
Price

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares

Range Since Jail. 1.

Low. High.

Aetna Rubber common__ *  
Preferred 100  

Bess Llmest & Cem corn _ * 
Bulkley Bldg pref 100  
Canfield Oil corn 100  
Cent United Nat Bank__20  
City Ice & Fuel •  
Cloy Bides Supp & Br corn •  
Cleve-Cliffs Iron com____*
Cleve Electric 111 6% Pf •100  
Cleveland Ry ctfs dep_ _100
Clev & Sandusky Brew_100
Cleve Securities p1 prel_10
Cleveland Stone corn •  
Cleveland Trust 100
Cleve Un Stkyds corn____•
Cliffs Corp v t c •  
Com'l Bookbinding •  

Dow Chemical common__•
Faultless Rubber corn_ •  
Gen Tire & Rubber com_25
Geometric Stamping .  
Goodrich (B F) •

Preferred 100 
Guardian Trust 100  
Harbauer common • 
Higbie 1st Prof 100  
Interlake Steamship corn_•
Jaeger Machine corn •
Jordan Motor pref 100
Lamson & Sessions *  
Leland Electric •  

9334

88
3
234

462
1534

90

140

33

77
24
12

834 634
90 90
31 31
61 61
100 100
76 7634
40 41
34 34
9334 9334
11234 11234
88 8934
3 3
254 234
66 66
462 475
15 34 16
120 120
18 1834

85 92
3534 35 34
140 140
14 14
33 33
9134 9134
380 380
2054 2034
10434 104%
77 77
24 2534
12 14
26 26
36 37

125
20
65
51
19
146
363
41
81
93
405
75
207
25
95
50
15
20

489
23
15
25
100
306
16
25
8
91
410
210
106
80

534 Apr
86 34 May
2934 May
60 Mar
100 June
76 May
40 June
34 Feb
91 34 Mar
110 Jan
88 Apr
134 Jan
23.4 Mar
66 June
462 June
15 Mar
120 June
12 Mar

69 34 Feb
3434 Jan
135 May
14 May
30 June
9134 June
380 June
20 Jan
101 May
76 June
24 June
10 May
26 Jane
27 _Inn

834 Feb
90 June
3234 Feb
8334 Mar
110 Mar
86 Jan
47 Apr
35 Mar
9534 May
113 34 Apr
9334 Feb
334 Mar
334 Feb
69 Jan
501 Jan
18 Jan
138 Mar
20 May

100 Apr
37 Feb
163 Mar
25 Jan
4134 May
9134 June
432 34 Feb
25 Mar
10534 Mar
87 Max
2934 Feb
14 June
2934 Feb
Ma xx.-
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Stocks (Concluded) Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

1.020. High.

&Ogg
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Maude Muller *  10 10 50 10 Mar 10 Mar
McKee Arth G & Co com_*  53 55 210 44 Mar 79 Mar
Metrop Paving Brick corn * 25 25 26 126 25 June 32 Feb
Miller Whsale Drug corn_*  30% 32 468 22 Mar 32% Apr
Mohawk Rubber corn_ _* 11 11 13 346 8 may 16% June
National Acme corn 10 14% 173.i 350 14% June 26% Feb
National City Bank_ _100  345 345 20 345 Feb 350 Feb
National Refining com__25  30 30 60 30 Jan 34 Jan
National Tile corn * 15% 153 1735 315 1554 May 29 Feb
Nestle-LeMur corn *  2% 234 159 255 June 10 Feb
Nineteen Hunt! Wash corn *  2434 24% 240 24 May 25 Jan
North American Secur__-* 5 5 5 53 3 May 5 June
No Ohlo P & L 6% pre1.100 98 97% 100 831 90 Jan 100 June
Ohio Brass B * 69 69 73 150 69 June 7535 Apr

Preferred 100 106 106 3 101 Jan 107 May
Ohio Seamless Tube com_*  30 30 130 30 may 45 Jan
Packard Electric com_ *  17 17 65 17 June 25 Apr
Packer Corp corn * 9 9 10 8 May 1354 Feb
Paragon Refining cern- - -*  

Preferred *  
Patterson Sargent *  

1434 1455
4935 4955
27 27

100
50
50

7% Feb
35 Mar
23 Jan

1555 May
4935 June
29 Mar

Reliance Mfg corn 
Richman Bros coin 

43
80

43 4634
7931 82

530
3,365

39 Jan
7935 Jan

50 Apr
99 Feb

Robbins & Myers 
Preferred *  

Seiberling Rubber com _._5  
Selby Shoe corn 

  534 555
1035 1055
7 735

  14 14

100
50
331
324

555 Jan
10 Jan
6% May
10% May

7% Feb
1455 Feb
1835 Feb
20 Jan

Sheriff St Market com_100 25 25 25 40 25 May 45 Jan
Sherwin-Williams com__25  

Preferred 100  
82 8234
10555 106

388
65

80 Jan
105 Jan

85 Jan
109 Apr

Std Textile Prod com_ 2 2 20 2 June 3% Jan_100 
Thompson Prod com____* 2434 2435 28 1,660 2455 Jan 37% Apr
Trumbull-Cliffs Furn p1100  106 106 60 101 Jan 106 Apr
Union Metal Mfg corn_ • 43 44 401 32% Mar 4555 Apr
Union Trust 25 8255 80 85 388 80 June 95 Jan

Vlcheck Tool "  15 15 75 15 Apr 2055 Jan
Van Dorn Iron Wks com_* 8 8 8 100 755 Jan 11 Apr

Preferred 100 60 60 60 14 60 June 70 Jan
Weinburger Drug • 18 18 220 18 June 21 Mar
Wellman-Seav-Morg pf 100  100 100 24 80 Jan 100 May
White Motor Securs pf _100  105 105 30 101 Jan 10655 June
Youngstown El & T prof 100  100 10034 65 99% Apr 10355 Feb

Bonds-
Steel & Tube 6s 1943 101 101 10135 $18,000 9555 Jan 101% June

• No par value.

St. Louis Stock Exchange.-Record of transactions at
St. Louis Stock Exchange, June 7 to June 13, 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.

Bank Stocks-
Boatmen 's Nat Bank__100  
First National Bank.._ _ _20
Mercantile Commerce.100

Trust Company-
Tr_100  Franklin-American

MIssisalf66 Valley Trust100

Miscellaneous-
A S Aloe Co pref 100  
Body-Welsh Shoe •  
Brown Shoe co  100 

cornBruce (E L) prof 100  
Burkart Mfg prof •
Coca-Cola Bottling Sec 1

Lead & Zinc A. * 
Como Mills Co 

* Curtis Mfg corn 5
Dr Pepper corn• 
El de Walker Dry Goods-
Common 25
1st preferred 100 
2nd preferred 100 

Granite Bl-Metallic..
Hamilton-Brown Shoe__25
Hussmann Refr corn *  
Hydr Press Brick pref_100  
Independent Pack co • corn...
International Shoe corn._*

Preferred 100  
JJohansen Shoe • 
Johnson-S & S Shoe *  
Laclede Steel Co 20 
Landis Machine com_ _.25_25  
 •

Moloney Electric A •
Mo Portland Cement___25
National Candy com......-*
Nicholas Beazley 5  
Pedigo-Weber Shoe •  
Rlee-Stix Dry Goods corn *
Scruggs-V-B D 0 com25
Securities Inv com *  

Preferred 
South Acid & Sulph com1_00_*  
Southw Bell Tel pref __ 100
Stlx, Baer & Fuller corn_ _*
St Louis Pub Serv com___*  
St Louis Screw dr Bolt p1100 
Wagner Electric com___15
St Louis Bank Bldg Equip*  
Street Railway Bonds

East SIT. & Sub Co Is 1932
United Railways 4s_ _ _1934
Miscellaneous-

Moloney Electric 5555 1943  

80
268

275

14
)555

Consol

27

334

55%

57
3135
2234

13
12

106%

121
21

26

9531
6855

200 200
80 8434
265 272

22678 
228605

9655 9654
37 37
40 40
9234 93
14 1455
55 5855
4 4%

  2 7 27
22 22
48 49

27 2755
101 102
80 80

  300 300
355 3%
13 13
33 33
355 355

5555 5655
106 106%
23 23
43 43
43 44
40 40
42 42
56 583.4
3134 32
2234 2455
4 4
14 15
13 1354
12 12
32 32
10655 10655
49 49
120% 121
21 23
6 
628100 100

26 2855
10 1060

9555 9534
68 69

9455 9455

4,112
77

15754
42

10
10
135
15
175
288
510
25
105
160

110
25
15
266
440
160

188 31
1,213

49
50
25
335

?8
185
333
574
250

8n

618
265
5

1g(5)

1.496

51,000
180,000

2,000

22_ June
265 June

259 Jan
277 May

96 Jan
37 June
40 June
923-4 June
1155 Mar
3835 Jan
4 June
25 Mar
22 June
2755 Apr

2634 Mar
98 Jan
78 June
253% 

June
9 Mar

May

55351 
jJuunnee

104% Jan
20 Apr
42 May
33 Mar12 pnee
52 Jan
30 May
2255 Feb
4 June

n JAuger

1 f 
June

105 May
46 Mar113g i:
108 Are
2555 Jan
10 June 

954 Feb
673-4 June

92 Jan

2E" Apr
301 Jan

297% Feb
300 Jan

9755 May
4035 Jan
42 May
98 Apr
16 May
60% Mar
655 Jan
29% Jan
27 Mar
50 June

2955 Apr
102 June
80 June
40ce May

23 Jan

""ab0;55 Jan

10755 June
24 May
55 Jan
46 Apr
5641 AJ apnr

66 Mar
3534 Mar
2734 Mar

1.4% 

Febe 

16 Feb
14% Jan
3335 Apr
109 Apr
_49 tn.:
121
2635 Apr
10 Jan
100 June
3651 Apr
12 Jan

9555 June
74 Jan

9554 Mar

*No par value.

Los Angeles Stock Exchange.-Record of transactions
at the Los Angeles Stock Exchange, June 7 to 

June 13,

both inclusive, compiled from official sales lists:

Friday Sales
Last Week's Range for 
Sale of Prices. Week. 

Range Since Jan. 1.

Stocks- Par. Price. Low. High. Shares Low.

Assoc Gas dz Electric
Barnsdall Oil A 25
Bolsa Chins 011 A 1
Broadw Dept St pf x-w.100
Byron Jackson 
California Bank 25
Central Investment Co_100
Citizens Nat Bank 20
Commercial Disc com 25
Claude Neon Elee 
Douglass Aircraft, Inc_ *
Emsco Derr dr Equip Co_*
Farce & Merch Nat Bk 100
Gilmore 011 Co 8
Goodyr T & R pfd 100
Goodyear Textile pref_ _100

8

100.11

110
25
37

36 36
2335 2455
8 835
69 70
14% 1455
109% 11355
97 97
10954 110%
2435 25
35 38
19% 20
17 1755
430 430
16% 16%
96 96%
9731 9734

100
300
600
30
400
800
75

1,500
200

6,700
1,100
400
20

200
30
20

36 June
22 Jan
8% June
6935 June
14% June
109% June

High.

4455 Mar
3354 Mar
1455 Mar
80 Jan
23% Feb
120 Jan

35 June
1255 Jan
17 Mar

410 Mar
13 Jan
93 Jan
94 Jan

45 Feb
23% Apr
23 Jan
432 Apr
17 June
98 Mar
98 Apr

Stocks (Concluded) Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

USD. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Home Service 8% pref..25  23 23 309 2055 Apr 24% May
Inter Re-Insur Co p__ _10  41% 42 900 41 Jan 49% Mar
Lincoln Mtge corn • 30 30 6,200 30 Jan 32 Mar

Preferred 5% 535 5% 100 5% June 655 Mar
Los Angeles G & E pfd.100  106% 1-6% 181 101 Feb 10855 Apr
Los Angeles Invest CO. .10 16% 1655 17 1,100 1635 Jan 20% Jan
MacMillan Petroleum Co25 21 23 1,300 18 Jan 31 

Ar

Moreland Motors pref _ _10  4555 4535 150 4 June 635 Feb
Pacific Amer Fire Ins Co 10 5035 51 500 50 Jan 55 Feb
Pan Finance Corp com__10 3334 33% 3635 6;300 33% June 43 Jan
Pac Gas dr Elec lot pref__25  28 28% 300 26% Jan 2855 June
Pac Lighting corn •  84 9455 300 79 Jan 10535 Mar
Pac Mutual Life Insur_ _10 80% 80;5 82 800 8034 June 94 Apr

Rites 3.05 3.10 3,600 2.90 Feb 4.45 Mar
Pacific Nat'l Co 25 
Pao Pub Serv A com *  

454 454
2855 31

100
1,300

455 June
28 Jan

83.438 x Mar54ar

Pac Western 011 Co   14% 1555 1,100 13 Jan 1955 Apr
Pickwick Corp corn 10 535 635 700 5% June 8% Jan
Republic Petroleum Co_10 275 280 500 210 Jan 400 Feb
Richfield 011 Co corn_ ___25 1834 17% 20% 21,800 16% Feb 2534 Apr

Preferred 25 19 1854 2035 1,300 1855 June 2235 Jan
Rio Grande Oil com _ _ _25 1934 1834 20% 15,000 16% Feb 25% Apr
SJL&P 7%pr pref__100  11555 116 126 11155 Mar 118% Mar
Seaboard Nat'l Bank_ _25  43% 45 20 43% June

541z”,/ 
Jan

Bee First Nat Bk of L A.25 110 108 111 17,150 108 June 1Mar
Shell Union Oil Co corn _.25 20 2055 400 20 June 2555 Apr
So Calif Edison corn_ ._.25 62 61 64% 12,000 56;5 Jan 71% Apr
7% preferred 25  2954 2955 500 2735 Jan 3055 Mar
6% preferred 25 2635 2655 26% 2,000 24% Jan 2735 Mar
555% preferred 25 25 24% 25 2,400 22% Jan 25 Mar

So Calif Gas 6% pref._ _25 26 26 2634 72 24% Feb 26% Apr
So Counties Gas 6% pfd_25 100 100 100 60 9655 Apr 101 Feb
Stand Oil of Calif • 65 6335 68;5 25,500 56 Jan 7455 Apr
Taylor Milling •  3135 3355 800 24% Jan 3335 June
Title Ins & Trust Co   95 95 34 95 May 95 May
Trans-America Corp_ ___25 3334 3035 38 180,300 3055 June 47% Feb
Union 011 Associates_ 42 4155 4335 5,500 40)g Feb 4855 Apr_ _25
Union 011 of Calif 25 43 42% 44 12,400 4155 Feb 49% Apr
Union Bank & Trust Co 100 325 325 325 285 325 Jan 325 Jan
Vandekamp Bakers 38 38 100 38 Apr 40% Feb
Weber Showcase dc Fix pfd•  22% 22;5 60 21 Jan 24% Apr
Western Air Express_ 3654 3734 850 22 Jan 46 Jan_10 
West Continental (It In0_*  24 24 200 2355 May 2555 May

• No par value.

San Francisco Stock Exchange.-Record of transac-
tions at San Francisco Stock Exchange, June 7 to June 13,

both inclusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High

Sales
for
Week.
Shares.

Rang, Sines Jan. 1.

Low. High.

Anglo Calif Trust Co__100  425 425 20 425 June 455 Mar
Anglo & Lend P N Bk_100 205 205 205 70 205 May 23334 Jan
Assoo Ins Fund Ino_ _ _ _10 6 6 634 2,565 6 May 734 Apr
Atlas Imp Diesel En A_ ___ 22% 2454 1,207 2255 June 34 Feb
Bank of Calif N A_ 275 280 45 275 Mar 300 Jan_100 
Bond & Sh Co Ltd   1355 1354 610 1155 Jan 1555 Apr
Byron Jackson Co 1374 1355 15 5,198 1335 June 233.4 Feb
Calamba Sugar com____20 1555 1554 1555 50 1534 May 19 Jan
Calaveras Cement7%pf 100  8635 8634 5 8431 Jan 89 Mar
Calif Copper 10  155 134 700 135 June 334 Mar
Calif Cotton Mills com_100 25 25 20 25 Apr 42 Feb
Calif Ore Pow 7% pref_100  111 111 116 106 Jan 11255 Mar
Calif Packing Corp   67 6834 5,533 67 June 77 Mar
Caterpillar Tractor 68 6555 7235 33,192 5334 Jan 79 Apr
Clorox Chem Co A 2434 2554 410 2455 June 3855 Feb
Coast Counties Gas & El-
6% lst pref 100 99 99 9934 55 98 Feb 10034 May

Cons Chem Indus A 26 28 1.686 2534 Jan 3355 Feb
Crocker First Nat Bk__100  390 390 20 390 May 410 Jan
Crown Zellerbach v t o____ 1414 1455 15 3,113 1435 May 1855 Feb

El Dorado 011 Works 2455 26 400 2334 May 2755 May

Fageol Motors corn 10 255 131 255 1,079 155 June 455 Feb

Fireman's Fund Ins 99 98 10035 875 98 Jan 116 Apr 25
Rights 200 200 25c 23,949 20c May 55o Apr

First see corp Ogden A 100 130 130 50 127 Mar 133 Mar

Food Mach Corp corn- 30 30 1,520 30 May 4455 Feb

Foster & Kleiser com--_10  67-4 7 685 63.4 June 10 Mar

Gallant! Mere Laundry.--  30 30 160 28 May 3854 Jan

Gen Paint Corp B C01:12_ - - - 5 6 100 5 June 14 Jan

Golden State Milk Prod_25 22 20 2234 2,417 20 June 3155 Jan

Gt West Pow 6% pref.100 10134 10134 10 99 Jan 104 Apr

7% preferred 100  10334 105 220 10355 June 10655 Feb

Haiku Pine Co Ltd p1..._25  19 19 175 19 Jan 19 Jan

Hawaiian C & S Ltd..-_-25 47 47 47 30 47 May 51 Jan

Honolulu 011 Corp Ltd----  36 37 955 36 June 4034 Apr

Home F & M rights 100 100 100 3,559 10c May 200 Apr

Hunt Bros A corn   2154 22 283 21 Jan 2355 Apr

Jantzen Knitting Mills--  5035 5055 280 40 Jan 5055 May

Kolster Radio Corp com-  255 435 1,091 2 Jan 734 Apr

Langendorf United Bak A 25 2555 472 25 Feb 29 Mar

.   21 21 150 21 June 2555 Jan

Leslie Calif Salt Co   1755 1755 225 1754 June 2355 May
Lyons Magnus Inc A   1055 1034 190 10 May 1335 Jan

Magnavox Co 1 335 3 355 5,638 255 Jan 8 Apr

Magnin dr Co (I) corn 20 20 20 100 20 June 2434 Apr

6% preferred 100  97 97 10 9634 May 9955 May
Marchant Cal Mch com.10  17 34 1855 859 1755 June 25 Jan

No Am by com 100 105 10555 195 105 Jan 113 Jan

5 3,4 % preferred 100  91 91 5 90 Mar 9235 Apr

No Am Oil Cons 10 17 1634 17 3,225 14 Feb 1934 Mar

Occidental Ins Co 10 2334 2334 2355 170 23 Jan 2634 Apr

Rights Sc Sc Sc 10,976 5o May 10o Apr

Oliver United Filters A_ _  25 25 2555 515 25 June 31 Jan

' 13 21 21 24 980 21 June 2955 Jan

Pacific Gas dr Elec com.._25 6335 62 6555 13,224 5131 Jan 7354 Mar

6% lot preferred 25 2755 2734 283-4 7,257 28 Feb 2854 June

Pacific Light Corp corn__ 8335 9434 2,791 7434 Jan 10634 Apr

6% preferred 10334 10255 10355 855 100 Jan 10555 Mar
Pac Public Service A 29 2855 3155 20,475 2855 Feb 39 Feb
Pac Tel & Tel com__--100  13855 141 783 13834 June 180 Feb
6% preferred 100 127 127 12755 210 120 Jan 144 Feb

Paraffin° Co corn   71 73 957 71 Mar 78 Jan
Phillips Pete rights 35 1 353 g June 134 May
Richfield Oil corn 26 1851 18 2055 27,561 18 June 2755 Mar
7% preferred 25 1931 18 20 2,103 18 June 2234 Jan

Roos Bros com   22 22 445 22 May 2134 Jan
Preferred   9154 9155 10 83 Jan 94 Mar

S J L&P 7% Dr pref.__100 11655 1153.5 11634 45 11055 Mar 11834 Mar
6% prior preferred__100  103 103 10 100 Jan 10334 API

Schlesinger & Sons (BF)-
Common 554 634 450 5 Mar 1034 Jan

Shell Union corn 2055 1935 2054 4,567 1934 June 255-4 Apr

Sierra Pac Elec 6% pf_100  91 913,4 15 89 Jan 94 Mar

to Pao Golden Gate A____ 1655 1634 1634 980 16 May 1754 Feb

B 1554 1534 462 13 Jan 16 June

'Spring Valley Water Co.... 13 13 13 145 13 May 9055 T'eb

Standard Oil of California_ 65 64 6755 34,976 557-4 Feb 7474 Apr

Tidewater Assoc Oil corn__ 1555 1555 1654 5,460 1034 Feb 173-5 May

6% preferred 100  87 8735 125 78 Feb 90 Mar

Transamerica Corp 25 3334 3055 377-4 352,906 3034 June 4734 Feb

Union 011 Associates____25  4155 4275 4,741 4055 Feb 4855 Apr

Linton 011 Cool Callf___25 4234 4255 4354 5,899 4154 Feb 50 Apr

Onion Sugar Co com_ _25 5 5 200 455 Apr 855 Jan

7% preferred 25  22 22 105 2134 Jan 2255 Jan

Wells Fargo Bk & U T_100 320 320 20 ___. Jan 335 Mar

West Coast Bancorp A___  17 17 100 1555 Apr 2455 Mar

Western Pipe & Steel Co 10 23 22 23 705 22 June 29 Feb
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New York Produce Exchange Securities Market.-
Following is the record of transactions at the New York
Produce Exchange Securities Market, June 7 to June 13,
both inclusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale
Price.

1Veek's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Adirondack Inv w w *
Aero Klemm 5
Affiliated Inv_  •
Allegheny Corp war w d_
Amer Austin Car •
Amer Continental w w *
American Corp 
American Corp w w •
Amer Corp warrants 
American Eagle 
Am Util Gen A 20
Am Util Gen 3 pref w w_ •
Appalachian Gas warrants
Assd Gas de Eiec 1930 rights
1931 rights 
5 preferred w  
Opt purch rights w I.

Auto Stand •

Bagdad 1
B G Sand •
Claremont Inv 
Claude Neon 1
Color Pictures 
Col Inv 
Como 1
Cons Chromium 
A 25

Corn Ex Bk Tr rights w l._
Coemo Fire 10
Detroit & Canada 'Tunnel •
Dixton  •
Empire Corp •
Foreign Lt & Pr units •
Fuel Oil 10
Gen Bond & Share •
Gen Fire Ex
Gen Motive
Gold Cycle 10
Hamilton Gas 
H Rubenstein pref 
Home Fire 10
lot Hydro El Power •
A warrants 

Intl Nickel rights w 1 
lot Rust Iron 1
lot Natural Gas •
Int Sec A •
Intl Vitamin •
Inv Coot Amer •
Inv 'Pr •
Irving Trust 10

534
24
7

34

434
11

•
•

3%

1.20

11%
31%

7
11

8934

134

16

835

1%

5351

351 4
% %
3% 4
6 6%
5% 5%
24 25%
6% 7
9% 9%
2 2%

11-16 34
2454 24;k
38 38
331 4%
10% 14%
12% 1331
8531 86%
351 4
55 %

1.07 1 50
4 4
6 6
1254 1334
8 8
13% 1334
1.50 1.50
1031 11%
3051 31%
21 21
11% 11%
6% 7
11 12
9 9
8934 90
8 8
1% 154
35% 3554
15 16
14 14
6% 73.1
14% 15%
2054 2034
52% 5334
654 634
5-16 34
134 1%
23 25%
5734 5754
2% 2%
51 54
28 28
5351 55%

200
200
200

1,100
200
400
600
100
500

2,300
100
100

1,100
3,000
200
500

7,300
4,200

6,000
200
100

1,300
100

1,000
100

3,000
800
200
100

6,700
500
100
200
100
100
200

1,500
300

2.000
600
100
700
200

11,300
13,100

500
200
100
200
100

6,300

33£ June
54 June
3% June
334 May
554 June
1934 Mar
6% June
954 June
2 June
54 Mar

10% Jan
38 June
331 June
534 Jan
12% June
82 Apr
3% June
54 June

1.07 June
331 Jan
6 June
1054 Feb
8 June
1334 June
1.00 June
10% Mar
30% June
21 June
11%

7
854
89%
8
1%

3554
9
14
4
14%
2054
52
654
5-16
1%
23

June
Jan
Feb
May
June
June
Mar
June
Mar
June
Feb
June
June
May
June
June
June
June

5334 Feb
234 June

4434 May
28 June
53% June

454 June
2 Feb
554 May
6% June
651 June
31 Apr
7 June
13 Mar
2% May
1% Jan
3051 Apr
43 Apr
754 Apr
20 Mar
20 Mar
95 Jan
654 Apr
4% Mar

3.00 Jan
1034 Apr
8% Apr
19% Feb
14% Feb
15% May
2.25 Apr
1251 June
3254 May
21 June
11% June
831 Apr
13% June
1134 Apr
90 June
15 May
154 June

3534 June
16 June
1551 Mar
7% June
24% Mar
2034 June
5454 May
8% June
34 June
3 Feb
32 Mar
60 Feb
10 Mar
57 May
45% Jan
7254 Mar

Stocks (Concluded) Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Sines Jan. 1.

Lew. High.

Jenkins 
Kane Stores 
Milner Air 
Lautaro Nitrate 
Lessings  
Majestic House 
Manufacturers Trust___25
Mar Radio
Maxweld 

5*Mexican Oil & Coal 
Mid Nat Gas A

•
•
1
•
5
•

 •

Natl Harris Wire A •
Natl Pepsicola 
N Y Rio warrants 
Nor & Sou Amer B
North Butte 
Pet Cony 
Phantom Oil w
Photomaton B
Railways
Rumidor
Saranac River Power__ - -•
Saxetwi •
Seaboard Surety 10
Seaboard Util warrants_
Shamrock Oil 
Shen Stores •
Sherritt 

 •
2.50

 •

5

531

59

1%
934
4%

12%
5%
3%

11%
21%
254
15%

Split Beth 
Sylvestre Util 
Transformer rights W L-sTrent Pro 
Union Cigar 10
U 8 Radio •
U S Brit Int A •

27%
16

20%

•

•

3.16

Util Eq pref 
ULU Hydro w w

Warrants  
West Pub fiery v t
Wing Aero 
Zenda Gold 

 •

 •
10
1

Bonds-
Am Common 5348___ _1953
Atlantic Coast 4s_-__1999
Birm Elec 4345 1988
Cities Service Sew w 1969
First Nat Stores 58_1952
German Govt Intl Loan
5348 w I 1965

Harrisburg Gas 5s__ _1970
Knoxville Ry 55 1946
McKesson & Rob 55481950
Peoples Lt & Pr 5548_1941
United L & P 6s 1975
Ward Baking 68 1937

• No par value.

1031
1%

.49

79
93%
9354

102
98
9531
9154

103

4%
354

5)4
394
15

5 5%
17 17
54 60
110 110

154 1%
934 10
4% 4%
17 17%

12 12%
551 534
3% 3%
2 2
1.50 1.50
1031 1154
21 21%
134 234
14% 1554
15 15
26 28%
15% 1631
2534 27
% %

20 2254
;1 31

2.00 2.05
4 4
2% 3
% 34
154 154
54 3-18

17 1754
28;4 2854
1034 1151
80 82
1031 10%
154 154
24% 2654
9 1154
.41 .50

79
93%
93%
96%
9954

9131
102
95
95%
9154

79
9334
93%
98%
9954

9154
102
98
95%
91%

103 103

2,300
100

1,100
1,200
100

3,700
300

1,200
1,100
3,100
200

1,400
700

1.100
100
200

5,700
2,200
900
500
100

2,400
1,000
500
500

2,200
100
200
400
800
500

4,100
700
200
100
300
150

1,100
3,000
400
800

2,000

$2,000
5,000
5,000
2,000
5.000

63,000
5,000
2,000

52,000
5,000
5,000
5,000

254 Jan
3 Jan

13-16 Jan
5 June
1151 Jan
46 May
110 June

34 Mar
9 Apr
4)4 June
16% June

12 June
5 June
3% June
2 June
1.50 June
955 May
20 Apr
1 May
12 May
15 June
20 Apr
1531 June
21 Mar

34 Jan
18% Feb

51 June
2.00 June
251 Feb
2% June
31 June
54 Jan

1-16 Mar
17 June
2834 June
10% June
76 Jan
9% May
I% June
2451 Feb
834 May
.41 June

79 June
9354 June
9234 Apr
9634 June
9954 June

91% June
102 June
98 June
95% June
91 Apr
9651 Mar
101% Apr

931 Apr
% May
1% Mar
10% Apr
17 June
7251 May
154 Mar
3 Apr
10% May
4% June
19 May

12% June
534 June
351 June
4 May
5.50 Jan
1351 Jan
22% May
3% June
15% June
32 Mar
30% June
16% June
28 May
1% Apr
28 Apr
3 Jan
3.12 Jan
534 Mar
334 Apr
41 June

351 Feb
% Jan

27 June
3334 Jan
13 May
9051 Apr
11% May
2 Apr
31% Apr
11% June
1.75 Feb

84 Apr
9354 June
98 Apr
127 Mar
9934 June

9114 June
102 June
98 June
96 May
9154 June
101 Apr
103 Jun

New York Curb Exchange-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 7) and ending the present Friday (June 13). It is compiled entirely from the daily

reports of the Curb Market itself, and is intended to include very security, whether stock or bonds, in which any dealings
occurred during the week covered.

Week Ended June 13.

Stocks- Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Stocks (Continued) Par.

Friday
Lasl
Salo
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range BOWS Jan.).

Low. High. Low. High.

Indus. & Miscellaneous.
Acetol Prod cony A • 
Addreasograph Inter com_•  
Aeronautical Indust warr__
Aero Supply Mfg clue B.  
Aero Underwriters Corp__*
Agfa Ansco Co com *  
Ainsworth Mfg com____10  
Air Investors corn • 1 e__ •

Convertible preference_•  
Warrants 

Ala Gt South pref 50  
Alexander Industries •  
Alles & Fisher Inc corn_ _ _.  
All Amer General Corp--20
Allied Aviation Industries-
With stock puts% wares  

Allied Mills Inc •
Allison Drug Stores el B•
Aluminum Co coal •

Preferred 100
Aluminum Goods Mfrs_ •  
Aluminum Ltd •  

Preferred 
Amer Arch Co corn * 
Amer Bakeries class A_ _ _ •  
Amer Beverage Corp •  
Amer Brill & Cent Corp--•
Amer Brown Boverl Elec-
Founders shares • 

Amer Capital Corp com B •
63 preferred • 

Amer Colortype Co • 
Amer Cyanamid corn B__•

Amer Dept. Stores Corp...*
American Equities com___*
Amer Hard Rubber corn100 
Amer Investors cl B cam.*
Warrants 

Amer Laundry Mach__ _ _ •
Amer Mach & Fdy new__ _•
Amer Maize Products_ •  
Amer Mfg. corn 100 
Amer Phenix Corn 50 
Amer Service Co * 
Amer Smelt & Ref 2d pf 100 
Amer Thread pref 5 
Am Util & Gen B v t o_ --•
Amer Yvette Co corn- _*
Amrad Corp com •  
Anchor Post Fence com_ •  
Anglo-Chile Nitrate Corp_•
Arcturus Radio Tube__.._*
Armstrong Cork Co •  
Art Metal Works com_ •  
Ammo:dated Dyeing & Prints
Assoc Elm: Industries-
Amer dep rcts ord abs_£1

Associated Laundries-- -•
Associated Rayon pref _100  
Atlanttn (inn. Moth entn_4. 

12

455

1934

93.4
55

270
10834

594

855

22%

374
17

1054

5934
4634

1054
254

3534
834

35

531
134

854 854
3354 3434
2% 3
9 934
10 1254
2555 2874
21 2431
434 534
14 14
251 234

130 130
234 234
1455 1455
1954 2054

134 154
9 954
54 54

26934 297
108% 10954
193.4 1934

18855 185
  9951 9951

3994 45
32 32
7 7
534 534

9 1034
855 10
33 33

82954 303.4
21 2534

334 374
1534 1854
65 65
954 1155
4 555

593.4 5934
46 5134
3134 3254
5034 5034
25 30
9 954

103 10334
311 334

1034 1256
254 215
18 22
955 914
3054 3634
831 1234
48 5174
1474 15
% 154

554 6
155 134
44 4634
14 15

10
1,500
2,400
1.100
1,400
200
900

1,200
200
800
100
800
100

3,100

200
3,100
200

1.900
2,000
700
900
100
600
300
100
200

400
1,700
100
300

52,000

1,100
5,500

50
9,800
1,700

25
1,100
900
200
300
200
200
100

30,000
700
700
800

8,200
1,300
150
800

1,200

8,000
500
600
300

754 Mar
3354 May
154 Jan
8 Feb
10 June
19 Feb
21 June
854 Jan
1155 Feb
231 Apr

126 Feb
154 Feb
14 Jan
16 Jan

% Jan
9 MAY
34 Jan

26954 June
10554 Feb
1934 June
108 Jan
9951 June
3634 Jan
32 Jun
5 Mar
634 Jan

754 Jan
755 Mar
32 May
2054 Jan
21 June

3 Jan
1534 Jan
6054 Apr
954 June
4 June
6234 Jan
46 June
3134 June
45 Jan
25 May

MaY85470
103 June
334 Mar
1034 June
234 June
17 Feb3234
934 May
1554 Jan
834 June
46 June
1414 June

74 June

554 Mar
874 Feb2

3934 Jan
14 .T,rno

13 Apr
38 May
334 Mar
1334 Apr
2354 Mar
34 Apr
3334 Apr
934 Apr
24 Apr
23.4 May

141 Apr
454 Apr
15 Apr
2354 May

3 Apr
1534 Feb

34 Apr
886 Apr
10934 June
2451 Apr

232 Apr
9931 June
4834 Apr
44 Jan
1034 Apr
834 Mar

13 Apr
1355 Apr
40 Mar
3354 Apr
37 Mar

6 Feb
22 Mar
81 Apr
1835 Apr
734 Mar
75 Mar
5434 May
4034 Apr
6054 Mar
48 Jan
11% Apr
10334 June
354 Feb
1534 Ape
734 Jan

Apr
1454 Feb
4354 May
2334 Mar
6031 Feb
2754 Feb
354 Mar

8 Apr
Jan

60 Apr
2R 1..‘ Fah

AV Fruit & BMW •
Asisuatie Smut Corp corn •
Atlas Plywood Corp •  
Atlas Utilities Corp corn...*
Warrants 

Automat Music Instru • •
Automatic Voting Mach __•  
Cony Prior partio stk--*  

Aviation Corp of the Amer.
Aviation Credit Corp..___'
Aviation Securities Corp..*  

Babcock & Wilcox Co__100 
Bahia Corp corn • 
Cum preferred 25  

13ancomit Corp • 
Baxter Laundries corn A__•  
Belkmca Aircraft cum v t c•  
Benson St Hedges corn •  
Bliss (E W) Co cam • 
Blue Ridge Corp com----•
014 6% cone pref____50

Blyn Shoes Inc com _ -100 
Bohack (H C) & Co cam__ •  
BoUrjols Ine •  
Bower Roller Bearing____•  
Brill Corp class A *  

Class 13 •  
Brill° Mfg coin •  
British-American Tobacco
Am dep rcts for ord shs_ £1
Am dep rcts for reg shs_ £1  
Brown Fence&Wire com B•  
Bulova Watch 3334 pref. •  
Burco Inc corn *
8% conv pfd with warr 50
Warrants 

Burma Corp Amer dep Teta
Butler Bros 20  
Bums Clark Inc corn__ . - •  
Cable Radio Tube v 1 o--•
Camden Fire Ins 5
Campo (The) Co com *  
Carnation Co common.....•  
Celanese Corp of Am com • 
7% 1st part'', pref__ _100  
7% prior preferred___100  

Celluloid Corp com •
Centrifugal Pipe Corli •
Chain & Gen Equip Inc- -•  
Chain Stores Dave! com--•
Chain Stores Stocks Ino--*  
Charts Corp common_ •2034
Chatham & Mentz Allied*
Chemical Nat Aasoclates.•
Cherry-Burrell Corp •  
Chicago (The) Corp corn..'  
Childs Co pref 100  
caries Berries ppoarepp__.•

Preferred *
Preferred B •
peeterred BB  • 

he
19

1255
4
834

42
1434

854
39

2534

714
40

234

4
2351

1434
634

531

204
2054

2934
9034
831

he 55
19 1955
17 1734
12 1234
4 4
534 734
4 431
1154 1154
42 45
143.4 1434
1574 1634

129 13055
254 4
254 3
4855 4734
431 434
13 14
454 434
20 20
8 634
35 3934
1% 1%
75 75
631 631
13 15
10 10
451 414
854 854

2534 2655
2534 2531
21 22
3574 3534
754 8
40 40
3 3
234 234
8% 93.4
154 154
334 4
2351 2331
1234 1234
31 31
1934 2134

72%
8954 8954
1434 15
634 7
834 854
5 554

135.4 1355
2234

1934 2151
1934 2054
2934 2934
1254 1374
11094 Ill
29 313.1
9054 9254
734 9
8334 8974

1 §
8
8
8
8
§
§
§
E
§
§
 a
l
§
E
§
§
§
§
&
§
§
§
§
§
§
§
 §
§
§
§
§
§
§8
§
8
8
8
8
8
8
8
g
g
§
8
8
8
8
8
8
8
8
8
8
§
8
8 

C
O
N
G
O.
.
 

.
V
.
O
.
T

.0
0
.
0
.
.
 
C
O
M
 

.
.
 
.
 

a
 

t.: 
Cl 

.4. 
a
4
.
a
 

a...a 
COt-: ...,-4. 

c;oi4 
.
.
.
 

.
 

c. 
Cl 

 

54 Feb
1554 Jan
17 June
12 June
4 June
534 June
4 June
934 Mar
2454 Jan
1431 June
734 Jan

122 Jan
254 Feb
134 Feb

48 Jan
434 June
534 Jan
334 Apr
20 May
651 Jan
8354 Jan
134 Jan

63 Feb
8 Mar
13 Mar
10 June
274 Jan
834 June

2514 June
2534 June
14 Feb
3234 Jan
755 June
40 Jan
3 Jan
234 June
831 June
134 Mar
8 Feb
22 May
1251 June
2631 Jan
1934 June
70 June
7954 May
1334 Feb
454 Jan
8 May
234 Mar
12 May
2034 June
1931 June
1974 May
2934 June
1254 June
10634 Jan
2834 Jan
83 Jan
734 June
82 inn

nis AIM
VI AM
26 Mar
1434 May
5 May
1534 Feb
854 Feb
1754 Feb
55 AM
18 Apr
19 Apr

141 Mar
874 Mar
654 Mar
5054 Feb
7 Apr
1814 May
834 Apr
3014 Feb
154 Mar
4474 Apr
1% Jan
85 May
834 Apr
20 Apr
1434 Feb
534 Mar
1854 Apr

2874 Jan
2854 Mar
2954 API
46 Mar
1034 Apr
41 Jan
e 334 Apr
354 I Jae
1754 Jan
3 Apr
934 Mar
2534 Feb
15 May
33 May
35 Jan
90 Feb
90 Apr
20 Feb
854 Maz
1054 May
854 Mar
17 Max
3274 Mar
25 AM
2454 Apr
2954 June
1734 Apr
114 May
4454 Apt
93% Apt
9 Apt
AG LC Tiln.
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Stocks (Continued) Par.

Friday
Last
Sate
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

City Mach & Tool •
Clark (D L) Co *
Cleveland Tractor com •
Club Alum Utensil corn..
Cohn & Rosenberger corn..
Colombia Syndicate 
Colts Pat Fire Arms Mfg 25
Columbia Pictures corn '
Corn vot trust etfs •

Consolidated Aircraft_ •
Consol Automatio

Merchandising con) vie'
Consol Dairy Products '
Conant Instrument corn__'
Consol Laundries corn •
Cons RetallSt's Inc corn '
Continental Chic Corp__ *
Cony pref 

Coop-Bessemer Corp corn •
Copeland Products el A-.•
Without warrants 

Card Corp 
Corporation Sec of Chic._•
Corroon dr Reynolds corn.'
$6 prat class A 

Courtaulds Ltd-
Amer dep rcts ord reg_51

Crocker Wheeler corn--
-Crown Cork Internat. Cl A'

Crown Cork & Seal pref *
Cuban Cane Products warr
Cuneo Press corn •
Curtiss Flying Service_  •
Curtiss-Wright Corp wart'.
Davenport Hos Mills._ _ _•
Davis Drug allot ctfs 
De Haviland Aircraft-
Amer dep rcts ord reg_L1

Dayton Airplane Ens cam •
Dacca Record Amer shs.£1
Deere et Co new corn w1..
Detroit Gasket &
De Forest Radio corn....'
Dictaphone Corp 
Diesel-Wernmer-Gilbert...•
Detroit Aircraft Corp...-.
fleshier Die-Casting corn •
Douglas Aircraft Inc •
Dresser (8 R) Mfg Co cl A •

Class B 
Driver-Harris Co corn. .i0
Dubilier Condenser Corn •
Durant Motors Inc •
Durham Hosiery el B 
Duval Texas Sulphur...."

East Utll Invest corn
Eisler Electric corn •
Elea Power ABBOCIAteS corn'

Class A •
Elea Shareholdings corn...
Cony pref with warr .

Electrographic Corp corn •
Empire Fire Insurance__10
Empire Steel Corn 
Employers Reinsur Corp 10
HUM) El Corp Ltd el A_10

Warrants 
Ex-cello Aircr & Tool com•
Fabrics Finishing corn. •
Fageol Motors 10
Fairchild Aviation corn...*
Fairey Aviation Am shs_
Fajardo Sugar 166
Fandango Corp corn •
Fanny Farmer Can Shops.
Fansteel Products Inc__.*
Fedders Mfg class A *
Federal Bake Shops 
Federal Screw Works....'
Federated Metals Corp...'
Ferro Enamel class A_ •
Plat. Amer deP receipts... 
FilmInspection Mach .."
Firemans Fund Ins_ 100
Flintkote Co corn A •
Fokker Aircr Corp of Am.'
Folds Fischer Inc 
Foote Bros Ge&Mach corn*
Ford Motor Co Ltd-
Amer dep rata ord reg_ll

Ford Motor of Can cl A...*
Clrss B 

Ford of France Am dep rota
Foremost Dairy Prod cow •

Preferred  •
Foremost Fabrics com. •
Foundation Co-

Foreign abs class A_ •
Fox Theatres class A corn.'
Franklin (H H) pref___100

Garlock Packing corn. - •
General Alloys Co •
Oen Baking Corp corn___•
Preferred •

Gen'i Capital Corp COM •
Gen Elea Cool Gt Britain
American deposit rcts-I1

Gen'l Empire Corp •
Gen Fireproofing •
Gen Indust Alcohol v t c- •
Gen Laund Mach Corp..*
Gerrard (S A) Co 
Gilbert (A C) Co COM_ •

Preferred  • 
Gleaner Comb Harvester.*
Glen Alden Coal •
Globe Underwrit Exch.'
Goldman-Sachs Trading..'
Gold Seal Electrical Co •
Gorham Inc 53 of With w.•
Gorham Mfg Corn v t c_._•
Gotham Knitbac Macb •
Graymur Corp •
Gt All & Pao Tea 1st p1100
Non vot corn stock •

Gt Lakes fired & Dock_100
New when issued 

Greenfield Tap & Die_ •
Greif (L) &Bros pref X.100
Grocery Stores Prod • t 0.•
Guardian Fire Assur_ __10
Guenther (Rud) Russ Law!)
Gypsum Lime & Alabas •
Hall (C M) Lamp Co. •
Hambleton Corp cum p1...
Happiness Candy St corn.'
Hazeltine Corp •
Helena Rubinstein Inc...'

39%
41%

1434

13

46
50%

7%
23
12

20

32%

44%

2
15%

3%

11231

4%

18
736

46%

77%

3

936
13

2434
21%
95%

12%

14%
5%
12%

5%
------

936

1834

18%

21%

16%
36

11
4

1051
73)1

11%
3
33%

13
23

9
17;4

98
10%
27%
2%
35

1%

117%
225

1334

134

41i

17% 1736
15 15
17 21
3 436
1134 1134
% 34

25% 26
35 41%
3334 43
1934 19%

% 54
14 15

12%
734
17%
46
47%

9
734
22%
11
74

1036

18%
11
32%

13%

17%
46
53%

1034
8%
24%
14
7535

1036

24%
11%
33%

34 %
4334 4834
6 6
194 2
1534 16
3% 3%

7% 7%
2% 6
% %

100% 122
22 22
4 434
40 40
18 1936
614 7%
15% 15%
19 21
4634 49%
38% 43
75 80
4 5
2% 3%
3 536
12 12

9% 1234
1234 13%
26 3034
23% 29%
20% 2234
95 101
18 18
12% 13%
6% 6%
2634 26%
14 16
534 6
12% 12%
436 534
1% 2%
5 534
234 2%
50 50

34 114
17 19

934
734
25%
18%
53
183.1
2%
95
18
20%
5
14%

15%
29%
51
1036
4
5934
5%

434
934
73%

25
10
294
33%
50

1134
22%
32
sg
5
1734
1534
41
29
98
1051
25%
234
35
3734
134

3734
117%
208
23134
29%
14%
96%
13
34
27
20
11
35
1
28%
4%

10
1034
8
30
19
63
1934
3
95
18
23%
53.4

1534

17
36%
Si
11%
5
10%
6

5
11%
7534

27%
11%
3
34%
50%

13
25%
33
10
9
17%
15%
41
30)4
98%
11%
27%
314
36%
37)5
134
39%
118
22534
231%
31
14%
96%
13%
39
28%
20%
11
35
134
30%
534

100
100

2,000
200
300

2,900
400

1,300
5,100
100

4,700
700

2,500
5,200
1,700
100
300

1,100

900
19,300

700
3,400
800

3 00

11,200
600
150

2,300
6,800
100

12,200
700

1,300

500
7,300
100

24,000
100

15,500
100
400

11,900
400

7,000
4,300
5,100
3,700
1,800

12,700
2,000
300

2,900
11,300
8,500
10,900
7,500
1,400
200

1.600
100
400

5,300
5,800
400

2,000
1,800
600

1,600
30

2,000
400

1.000
300
300
500
600
100

4,600
400
100
100

6,000
800
200

18,000
36,800

75
4,200
1,300
600
800

500
28,200

150

1,500
600

15.300
3,500
900

14,000
2,100
500
900

1,700
600
300
100
SOO

5,000
2,300

61,100
5,700
200
100

1,000
1,900

80
170
100

1,200
200
75

2,600
2,000
400
200
100
300

1.200
400

1,100

17% June
15 June
17 June
3 June
11 June

•14 Feb
24 Mar
24 Jan
3334 Alm
15 Jan

1/ Jan
1335 Jan
215 Jan
10 Jan
71,4 June
1734 June
46 June
28 Jan

5 Jan
73,4 June
22% June
11 June
7134 Mar

10% June

18% June
11 May
30 Feb

Mar
34 Mar
516 Jan
1% Jan
1534 June
2 Jan

(3% Feb
2% June
34 June

100% June
22 June
214 Jan
40 June
18 June
5 Jan
15% June
12% Jan
31 Jan
38% June
41 Jan
4 June
2% June
3 June
12 May

7% Jan
12% June
24% Jan
2234 Jan
15% Jan
82 Jan
15 May
1236 June
6 Apr
22% Jan
14 June
5 June
12% June
2 Jan
1% June
3 Jan
2% June
48 Feb

34 Mar
15 Jan
7 Jan
9 Jan
6 Apr
25% June
18% June
50 Jan
17% Jan
% Mar

95 June
18 May
13% Jan
5 Mar
14% May

10% Jan
28 Feb
36 Jan
634 Jan
4 Apr
8911 June
5% June

234 Jan
2% Jan
73% June

20 Jan
6% Mar
2% Mar
33% June
50 May

10)1 May
21 Jan
31% May
8 Mar
5 May
17% June
14% Apr
39 Jan
21 Jan
98 May
10% June
25% June
2% Feb
30 Jan
37 Jan
134 June

3134 Jan
11534 Jan
208 June
150 Jan
29% June
1236 Jan
90 Feb
1194 Apr
34 June
27 June
20 May
1034 May
35 June

34 Jan
18% Jan
4% June

2834 Mar
1934 Apr
3515 Apr
634 Apr
14% Apr
% Jan

32 Mar
55% Apr
54% Apr
27% Apr

1 Mar
19 Jan
634 Apr
16 Mar
13 Feb
19 June
46 June
67 May

12% May
17% Apr
2734 May
2014 Apr
92 Apr

13% Feb

34 Apr
12% May
35% Apr
1 Apr
51% June
11% Apr
4% Apr
22% Feb
436 Mar

8% May
834 Feb
1 Apr

162% Apr
27 Mar
8% Apr
40 June
22% May
9 June
23 Apr
23% Apr
56% Apr
44% May
108% Apr
13% Jan
7 Jan
434 June
21 Apr

18% Apr
23 Mar
3914 Apr
37 Apr
32% Mar
108 Apr
21% May
15% Feb
13% Jan
30 May
23 Mar
9 Mar
22 Feb
934 May
5% Feb
11% May
3% May

6834 Mar
234 Apr
1934 Apr
13 Feb
1134 May
9 Apr

4236 Apr
2434 Feb
59% Apr
22)5 Ain'
5% Apr

11534 Apr
27% Jan
34% Mar
9% Apr
21% Apr

19% Mar
38% Apr
58 Jan
12% May
10% Mar
18 Jan
2434 Jan

7% Jan
17% Apr
80 Feb

3314
14%
4%
64%
59

14
2934
37%
14%
1034
e2334
21
43%
36
121%
16%
46%
6
39%

835
44
122
260
290
31
20
97
14%
49
29
2434
16
35
nl%
35
734

Apr
May
Jan
Jan
Apr

Apr
Mar
Apr
Jan
Jan
Jan
Jan
Feb
Apr
Jan
Feb
Apr
Apr
May
Mar
Feb
Mar
Jan
Mar
June
June
Mar
Mar
Feb
Apr
Jan
Apr
Jan
June
Feb
May
Mar

Stocks (Continued) Par.

r'rtaag
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Saws
for
Week.
Shares.

Hires (Chas E) class A__• 28% 2934 200
IIolt (Henry) partio cl A 20  18 18 100
Hormel (Geo A) & Co corn"  2736 2736 200
Horn & Hardart Co •  40 4036 200
Iloudaille-Hersh prof A. *  2234 2234 100
Hydro-Eleo See corn • 4315 4034 43% 8,600
KYgrade Food Prod com_ •  11 12% 3,400
Imperial Chem Industries
Am dep rcts ord reg.. .41  534 5% 200

Imp Tob of Gt Brit & Ire'
Am dep rcts ord !Ms_ _ _LI  23 2334 2,000

Indus Finance corn • t 0_10 20% 1914 21 4,200
7% cum pref. 100  65 68 250

!mull Utility Inveetm - •  60 62% 2,100
$6 prof 2d series   94 95 200

Insur Co of North Amer.10  75 7514 700
insurance Securities....10 1711 1734 19 3,500
Intercoast Trading •  z13% 18% 2.500
Internat Holding & Invest •  534 53,6 500
Internat Products Corp.-. 5 5 5% 1,800
Internat'l Salt new w I__ -• 49 48% 50 12,400
Internat Textbook _ _ _ _100  22% 2234 25
Interstate Equities com--• 10 934 10% 5.200
Convertible preferred... 40)5 4036 42% 1,300

Interstate Hosiery Mills...* 7 7 7 200
Irving Air Chute corn ...-• 17% 17% 2034 3,400
Warrants 6% 6 4,200

Jantzen Knit Mills corn..' 50 50 100
Johnson Motor Co corn..."  33% 3336 100
Jonas & Naumburg corn--•  
$3 cum cony pref •  

134
15 15

300
100

Klein (D Emil) Co corn..'  15 15 100
Knott Corp corn •  26 26 100
Klein (H & Co pref   10 13 1,300
Rolster-Brandee. Ltd-
American shares Ll 34 741 1,700

Koppers Gas & Coke p1100 102% z102 z102% 350
Lackawanna Securities...'  41 41% 900
L-Air Liquide-
Am dep eels bearer shs_ _

Lake)" Fdy & Mach corn..'---494
65% 67

5
300
600

Lane Bryant Inc •  25 28 600
Lefcourt Realty Corp corn'  19 22 500

Preferred   31 3336 900
Lehigh Coal dr Nay 
Lerner Stores Corp • 

35% 35% 41
52 53

1,600
300

Ley (Fred T) & Co Inc.-.  38% 40 300
Libby, McNeil & Libby. 10 14% 14% 1534 800
Liberty Baking Corp_ •  2% 2% 100
Lily-Tulip Cup Corp corn.'  2234 27% 1,600
Loew's Inc stock purchwarr 11 9% 16% 12,600
Louisiana Land & Expler-• 3 234 336 29,100
MacMarr Stores corn....'  1834 20 3,900
Mangel Stores Corp 12% 12 12% 300
635% pfd with warr_100  62 62 75

Manning Bowman & Co A •  1434 14% 100
Class B 834 834 8% 100

Manufae Finance • t e.-25  2036 21 300
Mapes Cons NI fg • 47 44)4 4934 2,700
Marine Midland Corp___10 34 3334 36% 18,300
Marine Union Invest Inc 10  17 18 300
Marion Steam Shovel cam • 734 300
Mavis Bottling Co of Am.' 134 2% 33,400
Mayflower Associates Inc.* 64% 64 66% 1,400
Mead Johnson & Co coax..  68% 7036 700
March & Mfrs Sec corn A_"  31 3234 400
Merritt-Chapman de Scott
Common • 1834 1936 500

Mesabi Iron Co 136 2,800
Mesta Machine 5  27 27% 200
Metal Or Min Shares cam 1434 13% 14% 9,600
Metal Textile Corp part Pf •  3734 3836 500
MetroPol Chain Stores...*  
Midland Royalty 12 pref.* 2234

15 1634
20 2334

1,600
1,500

Midland Steel Prod 2d PL'
Midland United Co corn..'  

18 18 19
2734 28

1,900
300

Cony pref ser A •  
Midvale Company 
Miller (// dr Sons DOm *Mho My Fuel Corp warm..  
Monroe Chemical •
Montecatini M & Age war

934
1

4434 443.4
  55 55
  29 3134

1934 20
954 9%
1 1

100
300
800
700
200
300

Moody'; Invest mirth) Pf.•  43 44% 600
Moore Drop Forg class A.•  46 46 20
Morrison Elec Supply....'  41 42% 400
Mtge B k Colombia Am shs 33 33 100

Nachmann-Spgf Corp....* 14 14 100
Nat American Co Inc....'
Nat Aviation Corn 
Nat Baking corn 

8
14
4%

8 834
1234 1634
4% 434

4,200
4,300
500

Preferred 100 60 60 60 50
Nat Bond Jr Share Corp..' 39% 3934 43 1,000
Nat Dairy Prod prof A.100 105 104 105 1,200
Nat Family Stores com---•
32 pref with warrants.25

16%
2214

1634 1734
22% 2234

4,700
400

Nat Food Prod class A..." 10 10 10 2,100
Class 1.1 2 2 100

Nat Iavestors corn 16 1434 1834 13,300
534% preferred 100 

Nat 31frs & Stores Corp..*  
79% 84
11 11

200
200

Nat Rubber Mach'y corn * 15% 15% 1734 2,000
Nat Screen Service 32 31% 3235 12,300
Nat Short Term Sec A._-: 14% 1334 14% 2,800
Nat Steel without ware '62 62 68 6,200
Warrants   22% 22% 100

Nat Sugar Refg •
Nat'l Trade Journal •  

3334 33 3335
2% 3

2,700
200

Nat Union Rarile corn--• 534 7 2,30
Nebel (Oscar) Inc ste...• 934 8 934 70
Neat Inc clam A •  1834 20 40

Nehl Corp, COM   22 23% 70
Nelsner Bros, 7% pref 115 115 115 - 10_100
Nelson (Herman) Corp---5  22% 23% 50
Neptune Meter class A...*  2134 21% 10
Newport Co oom • 3034 3034 3234 2,20
New Haven Clock   18 18 10
New Mex & Aria Land. ..1 435 434 4% 1,20
New York Auction com •  7 7 40
N Y Merchandise Inc_ _ ."  17 18 20
N Y Fflo Buenos Aires AL* 13% 13% 14% 5,00
Niagara Share of Md... 10 15% 15% 18 3,000
Niles-Bem't-Pond corn...* 30% 3034 3434 2,00
Noma Elea Corp cow •  11 12% 70
No Amer Aviation ware A. 234 236 334 20,500
No Amer Cement Corp..' 5 4% 5 600
North & Bon Am Corp A •  1714 20% 30
Northwest Engineer cont.'  25% 27 30
Novadel Agana common.' 31% 29% 33% 1,70
Ohio Brass class B •  7134 71% 2
011atocks Ltd al A • 8% 931 1,700

Class It 9% 1134 2,400
Orange-Crush Co   36% 3734 200
Outboard MotCorp corn B• 931 734 936 2,800
Cony pref class A 

Overseas Securities Inc..*
1436
12

14 15
12 15

1,500
300

OvIngton Bros Dart Pf •  
Pacific Commercial cona__•  

4% 436
12 12

200
100

Paramount Cab Mfg corn.' 534 5% 3,400

Range Since Jan. I.

Low. High.

24% Feb
15 May
27 Mar
4034 June
2234 Jan
3734 Jan
10 Feb

514 June

22% Feb
17
60 Feb
54% Jan
8234 Jan
6934 Jan
17 Feb
z13% June
434 Feb
5 June
48% June
21 Feb
934 June
4034 June
7 June
1236 Jan
6 May

50 June
28% Jan
1% June
14% Mar
15 June
23% Jan
10 June

36 Jan
97 Mar
3534 Jan

6514 June
436 June
21% Mar
14% Jan
29 Jan
3814 Jan
38% Jan
3834 June
14% June
2% Apr
17% Feb
334 Jan
2% June
18 Feb
12 June
62 May
1434 Apr
8% June
20% June
37 Feb
3234 Jan
17 June
711 June
1 Jan
48 Jan
55% Feb
15% Jan

17% Jan
1% Jan

2634 Mar
834 Jan
38 Apr
15 June
13% Jan
18 Mar
22 Jan
4334 May
50% Feb
27 Mar
13 Jan
83( June
1 June

37 May
46 June
3734 Feb
2434 Jan

14 June
736 Jan
8% Jan
4 Jan
5934 Jan
3934 June
104 May
16 Apr
20 May
10 June
2 June
12% Jan
79% June
11 June
1534 June
15% Jan
12 May
50 Jan
19% Feb
29 Jan
234 May
3 May
8 June
1334 Feb

16% Jan
11234 Apr
21 May
17 Feb
24 Jan
18 June
3% Jan
634 May
17 June
8 Jan
12 Jan
274 Jan
11 June
2 Mar
3 Jan
1734 June
2134 Jan
22% Jan
7111 June
a% Feb
8% Feb
29 Jan
3% Jan
% Jan

12 Jun
4 Jan
12 May
5 May

32% May
21 Feb
31% Feb
46 Mar
30 Mar
55 AIX
15 May

7 Feb

25% Feb
29% Apr
73% Apr
71 Feb
98% Mar
85% Mar
23 Mar
2336 Feb
8% Apr
7% Mar
51 May
24 Mar
14% Mar
46 Apr
10% Mar
2534 Apr
934 Apr

5034 May
44 Mar
234 Jan
22 Jan
19% Jan
30% Mar
20% mar
2 AM'

n102% May
43% Jan

84 Jan
12 Feo
36% Apr
2534 Mar
37% Mar
50% Mar
56 Apr
45% Mar
27 Apr
5% Jan
30% May
2014 May
5 Jan
24% Jan
1534 Feb
7734 Feb
17 Jan
12 Jan
2736 Ave
4936 June
47% Apr
26 Apr
1734 Apr
334 May
7134 May
73 May
35361May

20 Feb
234 Jan

3334 Apr
16% Slay
41% Jan
30 Jan
24% May
22 Mar
29% Feb
44)4 Slay
58 Apr
33% Mar
27% Mar
15 Mar
2% Feb
44)4 June
55 Jan
49% Apr
33 June

27 Jan
12% Jan
2111 Apr
5% May
65 Feb
51% Apr
108 May
20 Mar
26 Jan
20 Jan

Jan
BO Feb
8 Slur
153.4 
5 

Feb 
2714 Apr
32144% Junemay

7634 Apr
30 Apr
365

36
Njeany

211064544 AAA ppp rrr

26 Apr
18251,1 AFepbr

272 FA epb
9% 

Jr
42 Marn
2214 Feb

2434 Jan

1581 M71 mAaarpyr

251% MA prtf.

5% Mar
24 May
34144 AprAp3r

76 Feb
1154 Apr
1134 June
38% Apr
18 Mar
1834 Mar
19% Apr
5 Star
143,6 Jan
13% Jan
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Friday
Last Week's Range

Sales
for

Stocks (Continued) Par.
Sale
Price.

of Prices.
Low. High.

Week.
Shares.

Parke Davis & Co •  
Patterson-Sargent Co__ *  
Pender (D) Grocery cl
Pennroad Corp oom •
Pennsylvania Ind Inc_
Pepperell Mfg i6o  
Perryman Eleo Co Ino____

12
13
14

6

34 34
26% 26%
12 15
11% 13%
14 14
92 95
6 7%

100
100
200

61,100
100
220

1,300
Phil Morris Con Inc corn' 34 3.4 % 1,300

Class A 25 9% 9% 200
Philippe (Louis) corn A_ •  20 20 500
Common B   1734 18 300

Pie Bakeries of Amer cl A.*  30 3054 700
Pilot Radio & Tube el A_.' 634 0 9% 2,200
Pitney Bowed Poatage
Mater Co • 13 13 14% 4,000

Pittsburgh Forging. Co_ •  21 21% 300
Pitts & L E RR 50 117% 120 900
Pittsb Plate Glass com25 49 49 50 700

Polymet Mfg •  11% 13 500
Potrero Sugar common_ • 7% 734 100
Pratt & Lambert Co •  50% 5034 200
Peace &Whitely Trsd corn. 1134 10% 13 28,800
$3 cony prof A • 38% 38% 40 22,800

Propper McCallum Hosiery
Mills common • 8 8 100

Prudence Co 7% pref _ _100  100 102 200
Prudential 'motors corn.' 15% 1534 17% 9,500
Public Utility Holding Corp

corn with warranta • 20% 1934 2231 42,100
Warrants 6 6 500

Pyrene Mfg corn 10 8% 8% 500
Quaker Oats •  211 218 50
Radio Prod Corp com____• 9 9 14% 1,200
Railroad Shares Corp....' 634 634 7% 1,700
Ry & Utll Invest corn A-10  13 13% 200
RainbowLuminous ProdA • 854 734 954 2,900
Common class B • 4 3% 4% 2,400

Raymond Concr Pile corn.' 50 50 200
Reeves (Daniel) Inc   26 2634 1,200
Reliable Stores Corp • 17 17% 200
Reliance Internat corn A • 12 14 700
Common class B   3 3 200

Reliance Management- •  16 1834 1,000
Repetti Inc 5  1 134 600
Reynolds Investing corn....• 551 554 734 1,300
Richman Bros Co •  80 80 50
Richmond Radiator Pf. 635 400
Rike-Kumler Co corn....'  29% 2935 100
Roosevelt Field Inc •  2% 335 1,300
Rossia International 731 631 835 2,800
Ruberohl Co •  5034 51 300
Russeks Fifth Ave Inc_ •  13 13 100
St Regis Paper Co com--10 26 x2531 28% 38,200
7% cum preferred_ _100  10951 11055 250

Schiff Co, corn • 
Schulte Real Estate Co.." 9

2551 2551
9 9

200
200

Schulte-United 5o toil St • 3% 355 4 1,700
Scoville Nth; 25  56 56 100
Seaboard Util Shares....' 6% 654 735 2,000
Securities Corp Gen'l new.  41% 52 2,400
Seeman Bros common_ • 38% 3954 300
Segal Lock & Hardware..' 5% 531 7 5,400
seiberling Rubber • 7% 7% 200
Selected Industries com__• 7% 854 7,200

Allot att. 1st & 2nd paid 68 68 73% 1,400
Prior preferred •  64 66% 300

Selfridge Provincial Stores
Am dep rots ord shs__£1 235 235 235 600

Sentry Safety Control....' 435 354 451 2,200
Sheaffer (NV A) Pen   5331 5435 500
Shenandoah Corp nom...* 12 10% 13 9,500
6% cony prof 50 43% s4034 44% 13,400

Silica Gel Corp nom • e__• 2034 2034 22 1,800
Sliver(Isaac)Bros 7% pf100 86 91 200
Singer Mfg 100  486 510 80
Sisk) Financial Corp • 20 20% 800
Smith (A 0) Corp coma ___ • 230 210% 230 350
South Coast Co 6 7 400
Southern Corp cam_ •

-A..*  
5% 554 6 700

Southern Stores class 3 335 200
Southwest Dairy Prod_ •  5 7 2,100
Spanish & Gem Corp Ltd-
Amer den rets ord rag £1  1% 1% 4,90
Am den rets ord bear_ _LI  1% 134 10

Spiegel May Stern pf__100  65 65 100
Stahl-Meyer Inc corn....'  25 25 100
Stand Cap & Seal corn_ *  34 34 100
Standard Holding A   18 1834 200
Stand Investing pref._._'  75 75 50
Stand Slot Constr_ _ _ _100  1% 1% 3,000
Stand Mot Conatruct-.100 134 154 135 600
Starrett Corp corn • 22 21 2634 2,500
6% cum preferred- -50  35 40% 2,100

Stain Cosmetics corn • 1934 1635 1931 28,100
Sterchi Bros Stores corn. •  1055 10% 200

Stern Bros class A •  41 41 50
Strauss (Nathan) Inc corn.' 10 10 1035 1,200
Strauss-Roth Stores corn.. 14 1335 14 200
Stromberg-Carlson Tel M •  29% 30 300
Struthers Wells Titusville.'  12 15% 300
Stutz Motor Car • 2 2 23-4 1,600
Sullivan Machinery   50 50 50
Sun Investing common...*  16 16 100
$3 cony pref •  42 44 600

Sunset Stores Inc-
$335 pref with warr___50  42 42 100

Superheater Co • 4335 4134 43% 1,000
Swift & Co 25 30 2934 30)4 1,700
Swift International 15 34% 33% 35% 3,300
Brno Wash Mach B coin *  (331 634 200
Taggart Corp •  2351 2354 200
Technicolor Inc corn • 49 4355 52 16,800
Thatcher Securities 1 335 4 2,600
Thermold Co pref 100 76 75 79 400
Tobacco & Allied Stocks_ •  3634 42 5,600
Tobacco Prod Exports_ •  135 136 100

Todd Shipyards Corp.__ •
Transamerica Corp i5
'Pranscont Air Trawl/ - -•

53%
34
8

5334 55
30 38%
754 8%

400
204,000
3,000

Trans-Lux Plot Screen-
Class A common •  

Tel-Continental Corp warr  
Tri-Utilities Corn •
Truss Pork mom 

•
46
23%

10
5% 6%
45 48
2334 24

3,700
4,500
1,900
300

Tubise-Chatillon Corp •
Common B • t 0 

Tung Sol Lamp Works *
$3 cum conv pref 

• 

Ukn & Co com • 
Ungsrleider Finan Corn- •  
Union Amer Investing- -*
Union Tobacco own •

United Amer Utilities....'  
United-Carr Fastner porn.* 
United Chemicals pref. •  
United Corp warrant. 

935
1934

31
35

21%

8% 12%
19% 21
34% 34%
21% 25
26% 28%
31 34%

36 %
13 13%
8% 8%
32% 35
20 26%

4,700
600
100

1,500
2,700
2,400
6,000
300
300
700

13,500

Range Since Jan. 1.

Low. High.

33% May
z2234 Jan
12 June
1135 June
14 June
92 Jan
6 June
% Jan
5% Jan
11% Jan
1335 Jan
2034 Jan
6 June

10 Jan
13 Jan

111 Jan
49 June

9 Jan
6% Jan
5034 May
114 Jan
85% Jan

8 June
93 Jan
14 Jan

17)d Jan
6 June
7% Jan

205 May
9 June
634 June
8 Feb
714 June
3% June
50 Mar
25% Mar
17 Feb
12 June
3 May

16 June
)4 Jan

554 June
80 June
6 June
26% Mar
2 Jan
6% June
5034 June
13 June
19% Jan
106 Jan
2551 June
634 Jan

2% Jan
56 June
651 June
4135 June
36% Feb
5% June
634 May
734 Jan
68 Jan
59 Jan

254 June
334 June
5135 Jan
834 Jan
83 Jan
18 Jan
86 June
465 Jan
18( Jan
137% Jan
5 Jan
434 Jan
154 Feb
5 June

1 Jan
134 Jan
65 June
24% Apr
33% Mar
18 Jun
70% Jan
1% June
% Jan

20 Jan
34 Jan
10 Jan
10 May

41 Jun
10 May
934 Feb
2635 Ma
12 June
1% Jan
4834 Apr
14 Jan
39 Jan

42 Jun
38 Feb
2954 May
31 Mar
g May

19 Jan
43% Jun
334 June
75 June
24 Jan
% Jan

4431 Jan
30 June
6 Jan

4% Jan
4 Jan
40 Jan
2334 May

8% June
19% June
3334 Mar
1754 Jan
26% Jan
27% Jan
A Jan

13 June
8% June
32 Jan
1454 yea

41
29%
3535
1655
14

105
12
2
10%
22
21%
3534
15%

20%
25
130
5931

18%
10
5734
15%
44

Apr
Apr
Feb
Fels
June
Feb
Max
Apr
Apr
May
May
Jan
Apr

Apr
May
Apr
Apr

Apr
Feb
Jan
Apr
Apr

20 Mar
101 Apr
23 Mar

27% Apr
9% Apr
10 Am
218 June
27 Mar
934 Apr
16% Apr
14% Feb
7% Feb
51 June
30 Feb
20% May
16 Apr
354 May

26% Apr
234 Apt
8% May
93 Feb
12 Jan
3034 Feb
531 Mar
11)4 Apr
6454 Apr
17)5 Mar
34 Apr
110% June
34 Mar
14% Mar

4% Apr
65 Apr
10% Apr
75% Apr
42% Jan
9 May
17)4 ir66
12% Apr
84% Mu
71% Apr

2% Jan
954 Mar
59% Feb
20 Apr
4334 Apr
3434 Mar
95 Star
560 Apr
25% Mar
250 Apr
17% Apr
8% Feb
3% -June
13 Mar

254 Apr
1% Jan
82% Feb
28 Jan
3634 Apr
22% Apr
8231 Apr
251 May
3% Apr
37% Mar
48% Mar
23% Apr
1834 Jan

45% Mar
1634 Mar
22% May
30 Apr
20 Apr
4% Jan
52 Apr
23 Apr
51 Apr

50 Feb
53 Apr
843.4 Jan
38% May
9 Mar
29% Apr
3836 Mar

)4 Apr
87 Apr
43 May
254 Apr

63 June
47% Feb
10% Apr

13% Apr
Apr

58% Apr
26 Jan

22% Apr
2851 Apr
3835 Mar
27 May
86% Feb
42 Apr
1 Jan
20 Apr
16% Jan
44 Feb
30% Apr

Stocks (Concluded) Par.

Friday
Last
Sate
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

United Dry Dock. corn...'   5 534 1,000 5 June 8% Jan
UnitedFounders corn_ • 26 25 2831 96,200 23 June 44 Mar
United Milk Prod 7%lpf100  44 44 75 44 June 55 Mar
United Profit Sharing....'  1% 131 900 131 May 234 Jan

Preferred 10  554 6 400 4 Jan 6 Mar
United Stores Corp corn •  5 5 100 314 Jan 631 Jan
United Wall Pap Fan corn • 11 13 500 10 Jan 18 Apr
U S Dairy Prod class A..'  68 68 100 52 Jan 7234 Apr

Class 13 20 20 23 2,500 1334 Jan 26% Apr
U S Finishing corn • 17 16 1931 700 16 June 30 Apr

Poll chum B • 21 2035 2434 4,600 17)4 Jan 26% May
U S Gypsum common_ __20 x4231 46% 1,300 42 Jan 58 Apr
U S & Intern Sec Corn-. 3% 334 434 1.000 2% Jan 8 Apr

First pref with warr • 65 65 67 2,300 603( Feb 75 Mar
U S Lines !ref • 14% 14% 16 3,200 14 Jan 20% Mar
U El & Overseas with want. 18% 17% 20 4,900 1734 June 23 May
S Radiator common...' 48 48 49 300 42)4 Jan 55 Apr
S Shares Financial Corp
With warrants 834 834 300 7 Jan 1334 Apr

Universal Insurance_ __25  60 69 300 53 34 Mar 70 Apr
Utility Equities 1434 1434 16% 5,500 1054 Jan 22 Apr
Utility & Ind Conn corn...* 16 15% 1734 3,500 1534 June 335( Feb
Preferred • 2331 2234 24% 2,700 22 May 29% 311.

Van Camp Packing corn..' 7% 854 600 6 May 16 May
Veeder-Root Inc •  39 39 100 3731 Feb 43 Mar
Vick Financial "lorP-- 8 751 8% 5,200 8 Jan 934 Jan
Vogt Mfg Corp   18 18% 500 16 Jan 2234 Apr
Waitt & Bond class B...' 9% 931 934 200 834 Jan 14 Feb
Waimea Co oommon_ •  33 41 2,100 42% May 61 Jan
Warrants 15 15 15 100 15 June 35 Jan

Walker(Hiram) Gooderham
& Worts common • 10 934 11 6,200 8% Mar 13% Apr

Watson (John W) Co- • 2% 3 1,70t 1% Jan 6 Mar
Wayne Pump oommon- •  15 17% 500 834 Jan 19 June
Convertible preferred..*  333.1 34 400 33 May 35 May

Welch Grape Juice corn..' 58 68 100 52 Jan 66 Jan
Preferred 100  9934 99% 25 9934 June 9934 June

Waiters Air Express- -10 36 36 39 2,600 18% Jan 46% Apr
Western Md let pref___100  112% 112% 50 90 Feb 125 Mar
West Tablet & Stat v t a..'  33 34 300 3035 Mar 3734 Apr
West Va Coal & Coke 2 2 100 2 June 234 June
Williams (I1 C) & Co Inc.' 14 14 14 400 14 June 20 Jan
Wll-low Cafeterias •  8 1055 4,600 634 Mar 1534 May
Wilson-Jones Co • 4454 44% 44% 200 44% June 55 Jan
Winter (Beni) Inc 00En " 334 335 3% 100 3% Jan 6% Feb
Winton Engine corn • 58 61% 400 58 Mar 67)4 Mar
Worth Inc cony class A_ •  234 235 200 2 Jan 334 Apr
Zoete Products Corp nom • 1634 16% 1651 700 14)4 May 21 Apr

Rightm-

Ammoniated 0 & El deb eta.. 734 634 754 3,600 6% Jun 11% Mar
Ches & Ohio RR w 1 2051 21% 5,300 20% Jun 24% May
Cities Service 34 34 't 3652500 34 Jun Phd May
Fiat 1% 234 2,200 134 Jan 3% Feb
Fireman's Fund Ins w !-  34 34 400 1-16 May % June
Hudson Bay Min & Smelt_ 34 34 11 31,100 34 Jun % May
Insur Co of No America- -- 3% 334 4 3,800 3% Jun 4% May
Internal Nickel of Canada_ "If % 12,300 Ili Jun 3i June
Intemat Salt w I 3% 3% 600 334 Jun 3% May
Loew's Inc deb rights   45 45 200 1234 Jan 6435 May
Lone Star Gas w 1 33.4 335 431 36,300 3% Jun 4)4 May
Maryland Casualty 534 534 734 400 5% Jun 8 May
Mo Kansas Pipe Line 3-4 3.4 ill 42,700 34 Jun 2% May
Newport Co w I 31 15 7,900 34 Jun he May
Twin Sts Nat Gas w

---
500 35 Jun 51 May

White Eagle 011 & Ref__ _ _ 33,4 33.4 3% 200 251 Ma 6 May
White Sewing Mach deb rts  134 134 600 135 Jan 234 Feb

Public Utilities-.

Allegheny Gas Coro corn.' 4)4 534 1,300 4 Jan 9% Mar
Am Cities Pw & Lt el A-50 3855 3854 38% 100 37% Jan 49 Mar
Clan B • 1735 1735 20% 12,800 14 Jan 28% Apr

Am Com'w'lth P oom A..' 2534 2435 2655 17,200 23% Jan 28% Mar
Common B • 4734 43 49 4,200 34% Jan 50% June
Warrants 1% 1 234 23,300 1 Jun 534 Feb

Amer dk Foreign Pow Warr- 53 50)4 5731 17.500 40 May 76% Feb
Amer Gas & Elea cot:1.-o 129 12655 137% 37,600 113% Jan 157 Apr
Preferred •  108% 10835 100 105)( Jan 10954 Mar

Amer L & Tr coin new w 125 6551 6035 72% 12,600 60% June 89)k Apr
6% Preferred new   2834 28% 200 2834 June 28)4 Juno

Amer Nat GIL3 corn • I .._• 12% 11 16 5,200 734 Jan 19% Apr
Am States Pub Serv Cl A. •  20 20 200 18 Jan 26 Feb
Amer Superpower Corti-
Con, new • 28% 27 3135 243,700 23% Jan 39% Apr
First preferred • 9935 9954 10131 2,100 94% Jan 101% May
66 cum pref •  96 9734 600 $754 Jan 9731 June

Appalachian Gas corn....' 1135 1034 12)5 11,700 1034 June 14% May
Arkansas P & L $7 pref..' 10834 108% 10834 150 102 Jan 109 Mar
Ass0* Gas & El oona • 4031 3931 4151 1,800 39% June 5134 Mar
Class A 3534 3554 36% 21,400 3534 May 46)4 Jan
$8 lot bear allot Mrs 11336 12534 900 113% June 147% Apr

Assoc Telep & Teleg A...'  6034 6036 100 60% Apr 6434 Slay
Assoc Telep Utilities....' 2235 22% 2534 600 2235 June 2834 Mar

Brasilllan Tr Lt & Pow ord' 4435 43% 47% 45,200 3631 Feb 55% Apr
Bell Telep of Canada__100  150 150% 75 147 May 157% Feb
Buff Ntsg Ic East Pr pf__25  2634 2635 1,600 24% Jan 26% May
Cables & Wireless--
Am dep rcts A ord shs £1.  1% 1% 400 1 Mar 354 Jan
ArndeprctsBord.hs.1 3.4 % 1 4,000 % June 2 Jan
Am dep rots pref she... _  4)4 4% 100 4% Mar 4% Jan

Cent Att States Serv v t c_. 4% 43.4 4% 2,30 3% Mar 6% Jan
Cent Hud G & E vts new-
Common   30% 32 1,600 30 Mar 36% Apr

Cent Pub San tom 35 3434 38% 2,000 2534 Feb 40% Mya
Clan A • 3336 38 16,600 3334 May 43% Ate

Cent & Sou West Util corn •  24% 2434 300 2231 Jan 31% Feb
Cent States Else now_ -• 27 25% 31 34,100 19 Jan 8954 Apr
6% pref without warr100  7934 7934 200 e72 Feb 8354 Apr

Cities Service P & L $6 Pf - •  90 90 10 84% Jan 91 May
7% Cum pref 100  98 98 100 93 Jan 100 May

Cleveland Elec Ill com___•  57 64% 3,800 57 June 93 Apr
Confvelth Edison Ce-_100  287 298 400 234 Jan 33534 Apr
Comm'wealth & Sou Corp-
Warrants 455 434 4% 72,700 3)4 Jan 13% Apr

Community Water Berl-. 1334 13% 15 3,600 1234 Jan 1934 Apr
Coral G El & P Balt corn.' 12135 121% 12854 7,400 90% Jan 136% May
Consol GEle MB el A • 26% 2634 2731 600 2134 Jan 44% Apr
ClassBvto •  1034 1135 300 1034 June 14% Mar

Dixie Gas & Util corn_ • 13 1454 500 10% Jan 23% Mar
Duke Power Co 100  177 180% 350 145 Jan 209 Apr
Duquense Gas Corp corn.' 14 1334 1635 17,200 13% June 17 May
Eastern Gas & Fuel Amsn-• 3535 35 36 3,400 25% Jan 42 Apr
6% preferred 100  9635 9635 100 94 Apr 98 May

East States Pow B corn...' 31% 31 35% 10,100 18% Jan 44 Apr
East UM Assoc corn • 42 42 400 39% May 43)4 Apr

Convertible stock 1634 16 1634 4,200 1434 Mar 17% Mar
Elea Bond & Sh Co corn..' 93% 88% 9934 682,000 80)4 Jan 117% Apr

Preferred • 107 107 10734 4,100 103% Jan 109% May
35 cum pref  93% 9334 94 7,600 9234 June 94 June
Elec Pow & Lt 2nd pf _ •  104% 105% 200 99% Jan 107 Mar
Option warrants 60 5534 62)6 2,700 28% Jan 78% Apr

Empire G & F 7% pref_100 9051 9031 9134 1,600 8634 Mar 98 Apr
Empire Pow Corp Part stk• 4634 4634 51 1,800 40 Jan 60 Feb
Empire Pub Serv eom CIA' 20 20 21 1,100 19)4 Jan 25 Feb
Gen 0 &E $6 pref B_ •  82 84 800 80 May 97% Apr
Gen Pub Serv $6 pref_ •  92 92 50 80 Jan 92% May
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PublIeUtIlitles(ConCluded)
Par.

Gen Water Wks .3 El
Georgia Power $6 pref _
Hartford Electric Light_25
Intercontinents Pow cl A.*

Warrants 
Internat Superpower •
Internat UtilitIes clam A_•

Class B •
Participating prat *
Warrants  
New sub warrants 

Interstate Power $7 pref_ *
Italian Super Power ol A--•

Warranta 
Jersey Cen P dr L 7% p1100
Long Island Ltg com. •
Marconi Wireless Tel Ltd-
Bearer shares 

Marconi Wirel Tot Can-1
Mass Util Aasoo • t  
Memphis Nat Gas •

Met Edison $13 pref ser
Middle West UCH oom- - - -•
$6 cony pref aeries A_ •
A warrants_  
B warrants 

Friday
Last
Sale

Week's Rasps
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Macs Jan. 1.

Low. Hi A.

29
101%

38%
4131
1544

1

10%
511

5%

1535

30%

Mid-West States Util cl A •
Mohawk dr Hud Pr 1st pt.
Mohawk & Hod Pow 2d pf.
Municipal Service •
Nat Pow & Lt $7 pref_.
28 preferred •

Nat Pub Sarv corn clam A-•
Nevada Calif Elea 100
New Log Pr Assn 6% p1100
New Eng Tel dr Tel__  100
N Y Pow dr Lt 7% pf100
NY Telep 635% pref100
Niag & Hurl Pr (new corp)
Common 10
Class A opt warrants____ 
ClassB opt warrants_

Nor Amer Lt & Pow_ •
$6 preferred 

Nor Amer Util Sec corn_ •
Nor States P Corp corn-100
7% Preferred 100

Ohio Pub Serv 1st pf A_100
Pacific Gas & El let prof _25
Pacific Pub Ser• el A oom-•
Peninsula Telep cons •
Penn G & E class A 
Penn Water es Power
Peoples Lt & Pow corn •-•
Power Secur corn •

Quebec Power Co com_ •
Ry dr Light Secur com *
Rochester Cent Pow com_•
Rockland Light & Power 10
Sierra Pac Elea 6% pt. _100
So Calif Edison 8% pf B_25
515% pref class C____25

Sou Colo Pow el A 25
Southern Natural Gas____
Sou West Gas Ural oom- •
Southw Bell Tel 7% p1_100
Standard Power dr Lt new

Class B new 
Preferred •

Swiss Amer Elec pref 

•

Tampa Blear% Co •
Twin States Nat Gas cl A _*
Union Nat Gas of Can_  •
United Elec Serv warr_
United Gas corn •

Certificates of deposit__
Now corn 
Pref non-voting •
Warrants  

I:Tufted Lt & Pow corn •-..*
6% com 1st pref •
US Elea Pow with warr •

Warrants 
Util Pow & Lt own 
Class Bvto •

West Mass Cos •

23

11%
110
102%

125
94
150%

19%
5
12%

159%

28
29

81

2311

24%
19

63%
63%
106

76

32%
30%
1834
96%
8
43%
11134
16

Former Standard 011
Subsidiaries-

•

Buckeye Pipe Line 50
Chesebrough Mfg 25
Galena OH Corp w I 
Humble 011A Efinfing-25
Imperial Oil (Canada) --

Registered *
Indiana Pipe Line 10
National TramIt_ -12.50
Northern Pipe Lines_ 50
Ohio Oil 25
6% cum pref new- -100

Penn Met Fuel 25
Solar Refining 25
South Penn Oil 25
Standard 011 (Neb) 25
Standard 011 (Indiana)25
Standard 011 (Ky) 10
Standard 011 (0) com 25

Preferred 100
Vacuum 011 26

Other 011 Stocks-

Amer Contr 011 Fields__. -1
Amer Maracaibo Co 5
Arkans Nat Gas Corp corn •
Clam A •
Preferred 10

Carib Syndicate corn 
Colon Oil Corp, corn *
Colum 011 Gasol v t e-•
00121301 Royalty Oil 1

Continental 011 (Mex) _ _
Coeden 011oommon •

Creole Syndiesta 
Darby Petroleum Cor9.--.•
Derby Oil & Ref cola •
Gen Petroleum, new 
Gulf Oil Corp of Penna-25
Roust 011(Tax) new corn 25
Indian Ter Ill 011 Cl A-

• Class B
Intercontinental Petrol_ AO
Intarnat Petroleum •
Kirby Petroleum •
Leonard Oil Develop__ _25
Lion Oil Refining 
Lone Star Gas Corti •
Magdalena Syndicate- - _1

19%

92%
23

18

73%
10411

484£
5145
34%
81

8716

3
%

10%
10%
8
1%
434
11%

31
53
715
16
735

137%
2115

1%
20

2%
24
4415

34

2815 30
101% 101%
82 84
22% 24
2% 3
38% 40
41% 44%
13% 17
96 97

11 1%
7% 9
8954 89%
9% 11%
5 544

106% 10646
4535 47

8 8
5%
8 8
15% 18

105% 105%
29 32%
102% 10315
2% 3
415 411
27% 29
107% 10731
107% 10715
1115 12%
110 11131
102 103%
23% 24%
125 138
90% 94
144 150%
112 112
11634 11734

1815 20%
4% 5%
1115 13%
68 7134
90 90
6% 6%

155 16715
108% 108%
105% 105%
28 2831
28 31
26% 2611
15% 1554
84% 86
31% 36
26 28

56 5615
80 82
37 37
23% 26
92 9215
26% 26%
25 25%
24% 24%
19 20
13% 16%
120% 120%
63 70%
63 69%
105% 106
9754 97%
74% 80
15 15
31 33

Tie 14
32 35
30 36
17% 2134
96 97%
7% 9%
41% 4851
110% 114
1535 17%
4% 6
19 2035
52 53
6411 64%

58 58
160 160
6 615
00% 99%
23 24%
2315 23%
34 36
18 19
43 43
7234 75%
104% 105
2115 23
1651 18
39% 42
4834 48%
5011 53
33% 36
80% 85
117 118%
84% 89%

34 he
2% 3%
1054 10%
9% 1051
7% 8
1% 1%
415 5
11% 12%
3% 3%
% 34

48 58
6% 7%
7% 16
731 745
33 35%
133% 14511
1915 24%
31% 3311
31% 33%
1 1%
19% 20%
1% 2
1% 215

2314 25%
44 49
% 34

3,400
100
75

1,400
200

3,200
1,300

38,600
100

4,300
700
30

7,600
1,500

50
1,400

100
58,400

500
6,800

100
22,900

300
700
900

1,900
25
75

2,400
550
450

1,000
210
770
500
25
225

118,300
28,400
5,300
1,000

50
100

3,000
200
30

6,700
3,700
100
100

1,500
1,200
700

200
300
100

7,400
80
200

1,300
100

1,700
6,300

50
2,300
800
300
100

6,000
200

1,200
5,700
10,600
6,900

176,500
11,100
21,800
182,000
3.500
28,600
1,300

22,100
200
100

100
100

1,700
14,300
12,200

200
1,100
1,300

50
8,400
700
600
300

1,600
600

74,600
14,700
1,050

40
18,000

14,400
19,600
8,400

59,600
400

4,500
1,600
8,700
1,300
100

10,000
12,500
1,600
1,500
1,300

22,100
74,400
8,800
7,800

30,600
17,400
9,300
3,000
1,100
6,300
6.600

20 Feb
9834 Feb
82 June
20% May
2% June
Ka% Jan
34% Jan
8% Jan
79% Jan

31 June
7% June
88% Apr
9% June
5 Jan

100% Jan
40 Jan

8 June
3% Jan
8 May
10% Jan

103% Feb
25% Jan
97 Jan
154 Jan
334 Jan
25 Apr
104 Jan
103% Jan
614 Jan

10831 Jan
10034 Jan
2234 Jan
60 Jan
88% Jan
144 Feb
105% Jan
114 Jan

1815 June
a% May
1135 May
67 Jan
85 Mar
5% Jan

155 June
9511 Jan
10034 Jan
663$ Feb
27% Jan
25 Apr
15 May
75 Jan
32 Feb
1435 Jan

56 June
69 Jan
34% Mar
19% Jas
90 Apr
24% Jan
22% Jan
23 Jan
19 June
1% Jan

117% Jan
62 Jan
61 Jan
99% Jan
90 Jan
5634 Jan
15 May
25 Jan

Tie June
19% Jan
29% May
17;4 June
94% Apr
6% Mar
27% Jan
9714 Jan
1411 May
435 June
1415 Jan
n34 Jan
60 Feb

57 Apr
155 Jan
2% Jan

78 Jan
2234 Feb
23 Feb
34 June
18 June
37 Apr
66% Feb
103 Feb
1941 Jan
1631 June
8134 Feb
44% Jan
49% Feb
33% Jan
30% June
117 June
84% June

34 Jan
1% Jan
8% Jan
514 Jan
7% Feb
14 Jan

415 June
10% June
3% June
.% June

45 May
fi Feb

73( Feb
4% Mar
32 Feb
131% Feb
19% May
31% June
3131 June

54 Mar
17% Feb
1% Jan
1 Feb
15% Jan
34,14 Jan

34 June

30% June
10334 May
98% Mar
25% Apr
3 June
4631 Mar
50% Apr
1934 Apr
9915 Mar
4% Mar
10 May
91 Mar
13 Apr
91( Feb

10634 Feb
56 Apr

12% Jan
915 Apr
10% Apr
22% Apr

105% May
33 Apr
10911 Apr
5% Apr
8 Feb
2911 June
10831 Feb
110 Feb
1654 Apr
Ill% May
103% June
2634 Mar
149% June
95% Apr
160% Apr
112 .May
117% June

24% Apr
6% May
1515 Apr
88 Apr
90% June
1015 Apr

133)4 Feb
111 May
10535 June
27% June
39% Apr
2815 Mar
18% Mar
96% Mat
46 Mar
32 Feb

67% Apr
90% Apr
4015 Apr
29% Apr
97 Mar
27% Mar
2631 Mar
26% Mar
21 May
20% Apr
12015 June
80% Apr
80 Apr
107 Apr
98;4 May
98 Mar
15% May
35 May
1 Feb
45% Mar
42% Apr
2835 Mar
99 June
11% Mar
56 May
119% Apr
22% Feb
8% June
23 Mar
68% Apr
68 Apr

69 Jan
184% Apr
7 May

119 APT
30 Apr
28 Apr
41 Jan
22% Jan
54 Feb
76% June
108 May
32 Apr
33 Jan
45% Mar
4815 Apr
59% Apr
49% Apr
10834 Mar
122 Mar
97% Ape

ti May
455 May
$631 Apr
16% Apr
8% Apr
2% Apr
8% Feb
21 Apr
5% Jan
11 June

74% Jan
734 June
16 June
11 Apr
3711 Apr
186% Apr
2755 Apr
4.735 Apr
53% Apr
1% Mar
24 Apr
3 Mar
4% Apr
28% Apr
55% Apr
4 Ars

Other 011 Stocks-
(Concluded) Par.

Friday
Last
Sale

Price

Week's Range
of Prices

Low. High.

Sales
for
Week.

Shares.

Range Since Jan. 1.

Low. High.

Middle States Petl A • t e•
Claw B • t e_  •

Mo Kansas Pipe Lhes 5
Cl B, vot trust ctfs 1

Mountain & Gulf OIL. - -1
Mountain Prod Corp___10
Nat Fuel Gas •
New Bradford 011 Co_ _5
N Y Petroleum Royalty- -*
North Cent Tex Oil Co_e
North European 011 

Pacific Western Oil •
Pandsn 011 Corp
Pantepec 011 01 Venezuela •
Petrol Corp of Amer warr__
Plymouth Oil Co 5
Pure 011 Co 6% pref___100
Red Bank Oil 
Ratter Foster 011 Corn-- -*
Itichfield OIL prof 25
Ryan Consol Petrol •
Salt Creek Consol 011___10
Halt Creek Producers_ -10
Southland Royalty Cs •
Sunray Oil corn 
Taxon 011 & Land •
vanesuela Petroleum 5
Woodley Petroleum 1
"Y" Gas Co •

wining Stooks-

Arizona Globe Copper- -1
Swans M'Kubwa Col M111
American shared 

Comstock Tun & Drain_ 10c
Congo' Copper Mines__5
Consol Noy Utah Corp-3
Cortez Silver Mines 1
curd Mexicana Mining__ _1
Eagle Picher Lead Co.. _20
East Butte Copper 10
Engineer Gold Mtn Ltd_ _5
Evans Wallower Lead come
Falcon Land Mines 1

Gold Coin Minas 
Golden Centro Mine.-_5
Goldfield Consol
Heels Mining Co 25
Hollinger Consol G M__ _ _5
Had Bay MinA Elneelt---•
Iron Cap Copper Co 10
Jerome Verde Develop_50c
Lake Shore Mines Ltd_ _1
Mining Corp of Canada. 5
Newmont Mining Corp-I0
New Jersey Zino 25
New Quincy Mining_ __10c
N Y Honduras Rosario_ _10
Nrnissingkirnes 
Norancia Mines Ltd •

Ohio Copper 1
Pond Creek Pocahontas 1
Premier Gold Mlning 1
Quincy Mining 25
Roan Antal Cop Min Ltd_ _
St Anthony Gold Mines_l
Shattuck Dann Mining -•
South Amer Gold dr Plat _ _1
Standard Sliver Lead_  _1
rock Hughes 1
Tonopah Mining 1
United Verde Exteasion 50e
United Zinc Smelting .
Unity Gold Mines 1
Utah Apex Mining 5
Utah Metal di Tunnel 1
Walker mains 
Wenden Copper Min1ng-1
Wright-Htzgreaves Mines •

Sonde-

Alabama Power 630-1967
61 1968

Aluminum Co s I deb is '52
Aluminum Ltd 55 1948
Amer Aggregates 6s_ _1943
With stock purch warr_ _

Amer Com'Ith Pr 65.__1940
Araer G & El deb 5s- - _2028
Amer Gas & Power 68_1939
American Power Jr Light-
63, without warr-2016

Amer Roll Mil deb 64_1943
American Seating 6e_ _1936
Amer Solv Jr Chem 634s '36
With warrants 

Appalachian El Pr 58.19511
8s series A 2020

Appalaehian Gas 61-1945
Cony deb 6s B 1945

Arkansas Pr A Lt 55-19311
Arnold Print Wks 6s 1941
Associated Elea 415s_ _1953
Associated Gas & Electric
Deb 434s without war '48

Without warrants_
434s series C 1949
51 1961
530 1938
%. 1977

Aasoo'd Sine Hard 63411933
Assoc Telep Util 530_1944
Atlas Plywood 535s_ _ _1943
Bates Valve Bag Corp-
6s with warrants 1942

Bell Tel of Canada 55.1957
lit M 63 midi A 1955

Berlin City Elea 6s 1955
Boston Como' Gas 53_1947
Boston ei Maine 58 ser 2 '55
Bklyn Un Gas 58 w i.1950
Canada Cement 545s A '47
Canadian Natl By 7i.1935
Can Nat EiS 51 1955
Capital Admin deb 5s A '53
Without warrants 

Carolina Pr A Li 5s1956
Caterpillar Tractor 5s..1935
Cent Staten Elec la_ _1948
Deb 530-Sept, 15 1954

Cent States PA Lt 534s '53
Chic Rys 6.011, dep_1927
Childs Co deb 5s 1943
Cigar Storrs Realty-
5311 serlee A 1949

73.4
336

3611
1%

33%

15
834
315

1
2%
4
24%

2%
19%

11%
1231
6%

2%
434
144

5

34

15
215
'is

4

115
110%
73

134
26

14

1945
24%

1335
34

1015

2
34

34

96/1
102%
102%
9931

98
98%

107%
98%

92
10034

119
100
98%

8534

101
79%
8434
82
99
86
9734

103%

9034
102%
99%

108%

10254
103%
77%
81%

89

RS

641 7%
3% 315
35% 3615
1% 115
34 %
9% 10%
32% 38
2% 231
10% 15
835 8%
2% 3%

13 16
1 1%
215 2%
3% 5%
24 24%
97% 98%
934 9%
2% 3
1915 19%
4% 6
1% 1%
11% 12%
12% 1334
645 7
13 15
2% 2%
454 4%
141 1%

sit lss

3% 3%
% 34
5 551
iii h

h
% 1%
9 9
1 1
41 1
2 244

ho

115 11
3% 4
Iii %

10% 11%
6% 6%
835 9%
2 2

11,
22% 2235
135 1%

10815 115%
73 74

11 34
9 915
1 145

2515 27

31 31
14 14
% 1

1931 20
24% 2555

'so 34
5% 5.%
1% 1%
15 11
6% 734
34 %

1035 1115
331 3%
11 Si
2 2
14 35
2% 2%
% 34
2% 2%

96% 9715
10215 102%
101% 102%
09 99%

84 85
98 n9841
98% 93%
9215 9215

10711 108
98% 99%
72 72%

92
100
107

93
100%
107

114% 128
100 100
s9834 99
9011 91
85 8611

81 81
$101 101
77% 79%
8315 85
82 84
98 99
86 86%
9611 99%
75 77%

10834108%
103 103%
102% 10315
9015 9035
102% 10215
99% 99%
103 103
99% 9915
108 108%
810131 101%

7915 80%
102% 102%
$103 104%
7741 79
81 83
88 89
80 80%
89 89

87 89

4,400
1,000

187,400
13,400

100
1,900
14,800

600
1,600
800

15,300

2,900
12,100
2,200
8,500
2,200

70
400

2,100
700
900
400

1,700
5,200
6,200
6,000
1,200
1,200
1,600

1,800

500
1,500
2,700
1,000
100

16,600
300
100
400

2,600
3,600

16,700
5,400
1,700
300
200

10,000
100
100
100

2,000
4,100
700

2,300
500

2,300
4,600

6,400
200

3,200
200

2,200
8,400
700
100

1,200
900
100

3,000
100
100
200
900
500

3,200
200

$46,000
21,000
42,000
65,000

16,000
112,000
96,000
1,000

61,000
61,000
5,000

5,000
79,000
1,000

159,000
198,000
115,000

1,000
101,000

1,000
5,000

138,000
143,000
37,000
7,000

35,000
293,000
9,000

3,000
43,000
23,000
114,000
3,000

87,000
20,000
5,000
3,000
4,000

5,000
39,000
75,000
34,000
60,000
9,000

31,000
1,000

82.000

6% June
345 June

111% Jan
135 June
35 May

$ Jan
2534 Jan
235 May
1015 Mar
635 Feb
245 June

1234 Jan
1 Jan
1% Jan
335 June
20% May
9641 May
9 Feb
214 Mar
1935 June
835 Jan
145 May

10 Feb
9 Mar
1531 Feb
831 Feb
2% Jan
2 Mar
35 Jan

1-16 Jan

3% June
35 June

5 Jan
lit May
'16 Jan
34 June
9 June
1 Apr
% Jan
2 June
% Jan

14 Jan
3 Jan
111 Jan

1015 June
5 Jan
8% June
1% May
'Is May

2215 June
115 June

10545 Jan
6631 Jan

15 Mar
9 June
% May

25% May

44 June
1215 May

34 Mar
19% June
24% June

ass May
5% May
1% Mar
he Feb
441 Jan

34 June
1045 June
2 Jan
41 May
2 May
34 June

23( May
3( May
1% May

93 Feb
99 Jan
10115 Feb
9711 Feb

83 Feb
9715 May
9334 Jan
9235 May

105 Jan
9814 Jan
6715 Jan

83% Apr
9515 Jan
107 June

9931 Mar
100 May
98% Jan
90 Feb
34 Apr

80 May
100% May
7734 June
7815 Mar
32 Apr
98 May
86 Mar
96 May
75 May

102 Jan
100 Feb
100 Jan
90% Apr
100% Feb
9811 May
10214 May
9735 Jan
107 Apr
99% Mar

74 Jan
98% Jan
9935 AV
71 Jan
72% Jan
28 Apr
63 Feb
8215 Jan

811.4 Jan

1134 Apr
6 Apr
3615 June
6 May
31 Mar

12% Apr
4135 May
335 Mar
16% Jan
11% Apr
415 May

1915 Apr
23.4 Mar
4% Mar
5% Apr
2745 Feb
99 June
1034 May
5% Apr
23% Jan
814 May
245 Mar
1511 Apr
17 Apr
10 API*
1511 June
4% Mar
5 June
2% Apr

35 Jan

8% Mar
1 Feb
815 Feb
15 May
45 Jan
2 Feb
9 June

2% Feb
6 Mar
11$ Jan

35 Jan
7 Feb
14 Jan

14 Feb
7 Apr
la% Feb
3 Jan
11$ Feb

2215 June
3% Feb

141% Apr
9115 Mar
1 Jan
16 Jan
1% Mar
45% Mar

1 Jan
16% Mar
1% Jan
45 Apr
33 Jan

11 Feb
9% Jan
2% Feb
1 re may
744 June
2 Jan
16% Mar
4 May
111$ Jan
3% Mar
41 Jan
4% Jan
15 Jan

215 June

9734
103%
el02%
100

88
9214

a 99%
96%

109
101
81

10034
101
107

145
101
99
94
90

9445
124
87
88
87
105
8634
108
86

110
103%
103%
91
101%
100%
103
99%
108%
101%

Mar
May
Mel
Mar

May
Mar
May
Jan

Mar
Mar
Feb

Mar
Mar
June

May
May
June
Feb
May

Jan
Jan
Mar
Jan
Mar
Mar
Feb
Feb
Mar

Apr
Mar
June
Apr
June
Mar
June
Apr
June
Mar

82% Apr
103 May
105% May
84 Mar
89)4 Mar
91 Feb
8234 May
9115 Mar

89 Max
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Bonds (Conienued)-

Friday
Lan
Sale

Price.

Week's Range
of Prices.

Low. High.

Saks Range Since Jan. 1.

Bonds (Contertued)-

Friday
Lag
Sale
Price.

West's Range
of Prices.

Low. High.

Sales
for
Week.

Range Since Jas. 1.
for
Week. Low. MSS. Low. High.

Cincinnati St Ry 68 B.1955
534s series A 1952

OWN Service liks 1966
Cony deb 55 1950

mud service Clas 53is 1942
Gilles leery Gas Pipe L 68'43
Cities Berv P & L 53481952
Cleve Elea Ilium deb 78 '41  
Gen 53 series A 1954  
Gen 5s series B 1961 

Commander Larabee Os '41
Commons und Private
Dank 5344 1937

Com'wealth Edison 4344'57
Consol GEL & P (Hait)-
5 Hs series E 1952 

Conaol Textile 88 1941  
Consumers Power 434c.'58
Conn 0 & El eis 1958
Continental 011 5348_1937
Crown Zellerbach 6a 1940
With warrants 

Crucible Steel Os 1940
Cuban Telep 7 Hs_ _ _1941
cudahy Paek deb 53481937  
Si 1046

Deny & Salt L Ry tos 1960
Dot City Gas eis ser A.1947

lst 5s ser B 1950  
Detroit Int Ades 6341_1952

25-yr a f deb 74 1952
Dixie Gulf Gas 630_1937
With warrants 
Ctfs of deposit 

Duquesne Gas 68 1945
634% notes Mar 15 1935  

East Utilities Inv Si
With warrants 1954

Edison El (Boston) 5a-1933
Elea Power & Light 58.2030
El Paso Natural Gala 
030 Series A 1943  
634s 1938  

Empire Oil dr Refg 5348 '42
Ercole Mareill El Mfg-
634e with warrants.1953  

European Elec 6 He - -1065
Eur Mtge dc Inv 7s C_1967

Fairbanks Morse Co 541982
Federal Sugar Ref (Se__1933  
Federal Water Berv 530'54
Finland Residential Mtge
Bank 6. 1961  

Firestone Cot Mills 58.1948
Firestone T & R Cal 5s 1942  
First Bohemian GI Works-
7s without warr___ 1957  

PUY Rubber 534s 1931
Florida Power & Lt U.1954
Gatineau Power 58-1956
es 1941
6s series B 1941

Gelsenkirchen Min 68.1984
Gen Baking 534e W 1_1940
Gen Broils Corp cony 6s'40  
Gen Indus Alcohol 634. '44
Gen Laund Mach 694:1937
Gen Pub Utilities 68_1931
Gen Rayon Co Ltd-
64 series A 1948 

Gen Water Wke Gm & El-
&metes B 1944

Georgia & Fla RR eos• 1946
Gesfuerel deb (Sa 19531 With warrants 
Without warrants 

Glidden Co 530 1935
Gobel (Adolf) 100 6340 1935
With warrants 

Goodyear T & It 530_1931
Grand (F&W) Properties-
Cony deb eleDeo 15_1948  

Gland Trunk Ry 630.1930
Green Mt Power M___1948  
Gulf 011of Pale 1937

Sinking fund deb 54.1947  
Gulf States 17til 62____1956

Hamburg Electric 7s__1935 
Hamburg El & Uad 530 '38
Hanover Credit locust 681931  
Hood Rubber 5348-.1936
Houston Gulf Gas 6148 '43

Certificates of deposit__
131 1943
Certificates of deposit- 

Houston 011530 1040
Hungarian Ital Bk 734: '63  
HYgrade Food ele A__1949

III Pow & Lt 5He ger B '54 
Deb 53,6o 1957

Indio Oil& Gas deb 641939
Indiana Service 5s._ 1963
Ind'polie P & L 5a ser A '57
Inland Utilities 

ela__- 
_1936

Insull Utility Investment
Cos see B without warr '40

Intercontinents Power Co-
Deb 6s with warr_1948

Ins Pow See 71 soar E_1957
Internet Securities 56_1947
Interstate Powor 5s_1957
Deb 64 1952  

Inter-State P El 4 Hs_ _1958
Investment Bond de Shares

with warrants 1947
DMA Cool Am tka A.1947

Without warrants 
Investors Equity 54-1947

without warrants 
Iowa-Neb L & P 8e-1957
Isareo Hydro Elea 7s_ _1952
Italian Superpower of Del-
Dabs 6s without ware '63

Jersey Cent P & L 58_1947
Kansas Gas & El 

61.- 
2022  

lit mtge 4 Hs June1 1980
Kansas Power bs 1947
Ealvinator Co 64 1936
Without warrants 

Hoppers 0 & C deb 5e_1947
534e 1950 

Laclede Gaa 5 He 1935
Lehigh Pow Beene 88-2026
Leonard Tieti 734s-1946
Without warrants 

84
10434
87
9234
8834

60

89
98

9834
90
96

9634
9934
108

101
70
107%

7236
57

9734

75
10134
9236

8634

93
8934

97

95

8834

45
89
95
99
9834

9634
9634

70
6634
96

93
101

9934

10034

107

101%

9734

8594

8634
9534

__ --_
95%

97

677-6

9434
10434
8934
10034
12236

10234

92
10034
8334
8934

9164

90
9834
80

95
9234

7334
100

9334
9534

9931

101
10476

99

9734 9834
92 93
8334 8434
10334 10734
87 8734
9234 93
8734 8834
107 10734
105 105
10634 10634

59 60

8834 8934
9734 9836

107 10734
68 69
98 98%
s8934 9034
96 9634

9634 9734
9934 9934
10734 108
93 9834
101 102
70 70
106% 10734
101% 102
7234 7634
55 60

  95% 9734
s9634 9634

9794 100
9334 9334

75 7934
10136 10134
9134 9234

105 10734
111 III
86 87

83 84
93 9634
8934 8934

9634 9734
7734 78
95 9534

85 8534
8834 8934
93 9334

8234 8234
45 5134
8831 91
9434 95%
99 9934
9834 9834

9534 9634
9634 9734
99 9934
70 70
45 6634
96 96

6734 72

s92 n95
100 10134

9234 9334
  92% 9234

9934 9994

99 99
10034 10034

90 9034
10634 107
10034 10034
10134 101%
810134 102
97 98

10134 10134
885 8594
9934 10034
8634 87
9534 97
9634 97
9534 n98
9534 9594
97 97
83 80
6634 6834

10034 10134
94 95
10434 104 %
893-4 89%
1003( 10034
s121 12434

10134 10434

92 s97
10074 10136
38334 84
89 8934
88 8834
9134 9131

90 90
9834 99
7834 8034

  79 7934
94 9634
9034 92

73 74
9934 100
10634 10634
9334 9333
9594 9531

  87 89
9934100
10231 103
101 101
1047410536

99 9934

67,000
19,000
78,000
7,339

22,000
8,000

102,000
3,000
5,000
5.000

2,000

154,000
15.000

6,000
13,000
69.000
172,000
24,000

99,000
78,000
2,000
4,000
9,000
7.000
16,000
53,00
17.000
17,000

72,000
2,000

69,000
1,000

72,000
26,000
176,000

19.000
5,000

38,000

12,000
60,000
1,000

19,000
3,000

21,000

7,000
21.000
7,000

3,000
15,000
88,000
71,000
22.000
6,000

77,000
91.000
140,000
2,000

34,000
1,000

6,000

58.000
229,000

4,000
1,000

10

45,000
6,000

37,000
13,000
3,000

37,000
36,000
17,000

7,000
9,000
16,000
6,000

62,000
11,000

172,000
2,000

35,000
14,000
54,000

8,000
36,000
12,000
1,000

44,000
189,800

132,000

34,000
17,000
17,000
33,000
12,000
5,000

2,000
6,000
41,000

6,000

7'900
44,000

15,000
14,000
2,000
5,000
2,000

121.000
8,600

31,000
3,000
5,200

5,000

9734 June
92 May
8234 Jan
10334 June
8334 Jan
90 Jan
81 Jan
106 Jan
101 Jan
100 Jan

59 June

8134 Jan
9334 Feb

106 Jan
85 May
9134 Feb
8434 Feb
94 Feb

9634 June
99 May
107 June
9534 Jan
9814 Jan
6834 May
10434 Feb
9734 Feb
7234 June
50 Jan

68 Jan
95 May

97% Apr
93 June

75 June
9934 Jan
9094 May

98 Jae
98 Jan
8314 Jan

78 Feb
93 June
83 Jan

93 Jan
7534 May
9038 Jan

7514 Jan
8834 June
9234 Jan

80 Feb
44 Jan
8234 Jan
91 Feb
9444 Jan
9834 June

90 Jan
98 May
99 May
6934 Apr
42 May
96 June

57 Jan

9144 Feb
9544 Jan

92 May
9134 May
9934 June

99 May
9936 Jan

90 Mar
105 Apr
9934 Mar
9934 Jan
100 Jan
9234 Jan

100 Jan
8434 Jan
9634 Jan
80 Jan
64 Jan
93 May
673.6 Jan
9234 May
97 May
76 Jan
5834 Jan

9734 Feb
8834 Feb
100 Feb
8934 June
9634 Jan
9834 Jan

99 Jan

92 May
9336 Jan
80 Jan
83 Feb
8014 Jan
88 Jan

88 Jan
8634 Jan
7634 JOM

70 Jan
9136 Mar
83 Jan

69 Jan
98 May
10034 Jan
9334 May
9534 June

6934 Jan
9544 Jan
9914 Jan
9734 Jan
10234 Jan

92 Feb

9934 Apr
97 Jan
8334 Mar
128 May
8334 Mar
95 Ape
9414 Mar
108 Jan
10431 May
101334 June

6934 Jan

91 Mar
9834 Apr

10734 June
72 Jan
9934 Mar
94 Mar
9$ Mar

99 Mar
9944 May
109 Mar
99 Mar
102 June
85 Feb
10734 June
102 June
$9 Mar
75 Mar

9934 June
:9734 June

10936 May
10534 May

87 Mar
10134 Mar
9434 Mar

116 May
120 May
89 Mar

87 Apr
10174 Mar
91 Apr

9734 Apr
9334 Jan
97 Apr

88 Mar
96 Apt
9834 Mar

84 Jan
7234 Feb
92 Mar
9734 Mar
101 Mar
9834 June

91134 Apr
9794 Mar
9944 May
90 Jan
6634 June
12834 May

80 Mar

e96 May
10134 June

9434 May
9234 June
99% June

9934 May
101 Mar

93 May
10844 Mar
10034 June
103 Apr
10394 May
98 May

102 Jan
90 Mar
10034 June
91 Ave
100 June
9734 June
n9834 June
9794 June
9734 June
92 Mar
7136 Apr

10134 June
95 May
11044 Apr
8934 June
10034 Mar
126 Apr

11244 Mar

397 June
10134 Juno
8834 Jan
9334 Mar
9234 Mar
92 Apr

9334 Apr
10334 Apr
82 Mar

80 Mar
9634 June
9434 Mar

80 Mar
100 June
10734 June
94 May
9534 June

e,s •• Alke
10034 May
103 Mar
10334 Mar
10734 Mar

100 Mae

Lltoby. MeN & Libby be '42
Lone Star Gas Corp be 1942
Long Island Ltg 68-1945
Los Angeles G & E 58_1961
La & Ark Ry 58 A_.1969
Louisiana Pow & Lt Ea 1957
Manitoba Power 530.1951
Mansfield Min & Sm 7e '41
Without warrants 

Maas Gas Cos 5348-1946
bs 1955

McCord Rad Mfg 62_1943
Mead Corp tle with warn '45
Memphis Nat Gas 68-1943
With privilege 
Without Privilege 

Mid States Petrol 6 Hs 1945  
bliddie West Util 4Hs 1931  
bs 1932  
5s 1933  
5s 1934  
bs 1935 

Mllw Gas LS 436a_ _1967  
Minn Pow Jr Lt es yi __MS
MIR River Fuel 6sAug15'64
With warrants 
Witbout warrants 

Mo Pao RR 54 ser H_ _1980
Montreal L H & P co154 '51
Morris & Co 7348 1930
Munson SS Lines 630

with warrants 1937
Narragansett Elea 55 • '57
Nat Pow & Lt 65 A-2026
53 series B 2030

Nat Public Service 58.1973  
Newberry kJ J)5340 w 1.'40
N E Gas & El Assn 56_1947
5s 1943
NY & Foreign Invest-
5343 A with warr_ _19:8

N Y P&L Corp late-342'67
Niagara Falls Pow 66_1950
Niagara Shares Corp (Md)
20 yr deb 534. May 1 '50

Nippon Elea Pow 63481953
Nor Coot Util 5348 A.1948  
North Ind Pub Sere 531966
Undo D 1969

NO Ste Pow 1334% notes '33
Northern Texas Util 78 '35
Northweet Power 68 a 1960
Ohio Power 4344 ser D..'56
Es aeries B 1952  

Ohio River Edison 5s_1951  
Oswego Riv Pow 68- -1931

Pao Gas & El lat 444-1941
Pacific Invest deb 5e _ _1948  
pacIfie western 0116%s '43
Pann-Ohlo Edlion 88-1950
Without warrants 
5348  1959

peon peek & Wee w w '49
Penn P & L 1st & ref D '53  

1st ref 58 series B___1952
Peoples Lt & Pow U-1979 
Phil& Elea Pow 530-1972
Phil Rap Transit 68_1962 
Pittsburgh Coal 6s-1949

Pitts Steel fla 1948
Poor & Oo Os 1939 
Potomac Edison 54_1956 
Potrero Sugar 78 1947  
Pow Corp of Can 434u'59
Power Corp (NY) 5348 '47  
Pub Serv of No III 5s_ _1931  
PugetSound P & L 530 '49

lat & ref 5e C 1950
Queens Borough G Ss E-
5 Hs series A 1952  

Reliance Management 68-
With warrants 1954

Remington Arms 594 1930  
Roaliester Cent Pow lis_ '58
Ruhr Gm 630 1953
Ruhr Housing Corp 630'58
Ryerson (Jos T) & Sons Inc

15-yr deb 5e 1943  
St L Gas & Coke 6s-_1947
Sauda Falls 1st 5e- _ _1955
Ban Antonio Pub lierv54'58
Schulte Real Estate 6s 1935
Without warrants 

Scripps (E W) 534s-1943
Segal Lock & Hard 630 '40 
Shawinigan W & P 4348 '67
430 merles B 1968  
1st 5s ser C when Issued_

Shawsheen Mille 70-1931
Sheffield Steel 5348_1948  
Sheridan Wyo Coal 63_1947  
Silica Gel Coop 634._1932
With warrants 

Simmons Co 5s 1944  
Bidder Pack 6% notes_1932

South Carolina Pow 581957  
Southeast P & L 63_2025
Without warrants 

3ton Celli Edison 58-1951
Refunding 58 1952  

Sou Cal Gas 55 1937
53 1957

Bou Gas 6 Hs with War 1935  
Southern Natural Gas 6344
With privilege 
Without privilege 

So New Engl Tel 5.1_1970  
fewest 0 & E 54 A----1957  
So'west Lt & Pow 53 A 1957  
So'west Nat Gas 68_1945
So'west Pow & Lt 6e__2022  

Staley Mfg Co lit 8e._1942  
Standard Invest 530_1939 

be without warr.-1937 
Stand Pow & Lt 64----1957
Stinnes (Hugo) Corti-

7111946 without warrants
Ye Oct 1 '36 without ware

Sun 0116941 1939  
Swift & Co Is Oct 15 1932
Tern' Hydro-Eles 63,48 '53
Texas Cities Gas 54_1948
True Gas Util 68_1945
're... Pnwar & Lt it. _1356

9434
98
105

98
9934

103
9834
75

115
10234

9334

9531
10034
101
10034

93
10134
106
9134

9834
91
91

86
9534
10636

104
9034

10234
102%
10236
103
100
9534

10134

9634

9234

9934
9634

10234

10534

100

103

8934

10234
9736

80

7734
36
8836

7334
102
98

9136

9434

10236
10034

7034

10634
10234

933,4
100

963-4

99

100

85
89

10044
86
82
98
100

9334 9434
98 9836
105 105
10034 10134
8234 85
9734 98
9936 100

8734 8734
102 0334
98 9834
75 75
97 97

114% 11734
10233 10234

70 71
101 101
10034 10034
9834 99
9834 9834
9734 98
9834 9834
9234 9334

  113 115%
9434 96
100 10034
101 10134
10034 10034

91 93
101 10134
104% 106
91 9134
77 7834
98 98%
91 9134
91 91

85 86
9534 95%
106 10634

10334 104%
*9034 9034
75 75
10134 10234
10136 102%
10236 10234
10234 103
9934 100
953-4 9594
10134 10234
10134 10134
100 10134

9614 9634
80 82
9234 9334

103 103%
9934 100
9636 97
10234 10234
10234 102%
83 83
10534100
8234 8234
100 103

10234 103
102 10436
993419034
73 7534
8934 8934
9834 9834
10094 10034
10174 10234
9674 9734

10234 10236

:80 82

97 9734
7734 7936
86 8634
8734 8834

9334 9334
73 76
102 102
9734 93

  80 83

9134 9194
9934 9934
947-6 9534
9434 9536
10134 10234
10034 10034
100 100
75 75

100 10034
96 98
70 7236

93 93

10536 106%
10294 10294
10236 10234
9394 9334
9934 100
105 105

9634 100%
7534 7814
10434 1043-1
9436 9534
9434 9534
99 99
10534 1053-4

9834 99
91 91
85 85
699 100

3234 85
86 90%
10234102)4
10034 10034
86 863.4
82 8234
98 98
100 10036

13,000
22,000
13,000
4,000

138.000
101,000
20,000

1,000
27,000
67,000
2,000
10,000

39,000
1,000

7,000
1,000
2,000
2,000
2,000
7,000
1,000
1,600

71,000
51,000
346,000
10.000
10,000

20,000
54,000
21,000
100.000
34,000
34,000
55,000
11,000

2,000
18,500
32,000

161.000
14,000
2,000
24,000
19.000
13,000
6.000
4,000
61,000
11,000
1,000
8,000

29,800
12.000
22,000

7,000
64,000
12,000
13,000
6.000
5,000
1,900
2,000

30,000

18,000
8,000
12,000
2.000
3,000
2,000
5,000

42,000

47'000

1,000

14,000

19,000
65,000
67,000
21,000

5,000
8,000
4,000
47.000

6.000

1,000
1,000

43,000
4,000
36,000
44,000
6.000
5,000

8.000
1,000

15,000

4,000

71,000
36,000
7,000
8,000
27,000
3,000

420,000
45,000
6.000
11.000
6,000
22,000
2,000

4,000
2,000
6,000

90,000

51,000
41,000
5,000

31,000
34,000
10,000

141,000
90.000

01 Jan
9634 Mar
10334 Jan
97 May
8234 June
93 Jan
9634 Feb

86 May
10114 Jan
98 May

87434 May
97 May

95 Jan
10234 June

67 May
101 June
10034 June
9814 June
98% June
9734 June
95 Jan
$934 Jan

102 Jan
9234 Feb
9934 May
9834 Jan
9934 Jan

90 May
97 Jan
104 Jan
91 May
74 Jan
98 June
85 Jan
85 Feb

79 Jan
91 Feb96
105 Jan

9934 Apr
8846 Feb
75 June
9734 Jan
9734 Jan
100% Feb
97 Feb
9834 Jan
91 Jan
98% Jan
9834 Feb
99 Jan

9334 Feb
79 Feb
81 Jan

99 Jan
90 Jan
9334 Jan
9934 Feb
9934 Feb

:7434 Feb
10414 Feb
8234 June
9934 Jan

10134 Jan
102 June
9434 Jan
73 Mar
81 Feb
9534 Jan
9934 Feb
9934 Jan

95/4 
May

10034 Jan

77 Jan

97 Apr
7634 Apr
80 Jan
86 Apr

92 Jan
70 Feb
9934 Mar
91 Jan

53 Jan

85 Jan
9934 Apr
9094 Feb
90 Feb
98 Feb
963-4 Jan
9734 Feb
75 June

97 Jan
96 Feb
59 Jan

93 June

103 Feb
9994 Jan
9934 Feb
n91 Jan
9834 Apr
97 Jan

87 Jan
75 May
10334 June
91 Jan
9034 Feb
99 June
103 Jan

9734 Jan
8136 Jan
84 Apr
9734 Jan

75 Feb
8234 Jan
100 Jan
7934 Jan
85 Apr
90 Jan
98 May
05 Tao

95 Mier
9934 Mar
106 Feb
102 June
92 May
98 June
10034 May

95 May
105 Apr
9834 May
8734 Mar
9734 May

11934 May
103 June

7634 May
101 June
10034 June
99 June
9834 June
98 June
9934 Aix
94 Mar

122 Mar
100 June
102 Mar
10134 Mar
101 Feb

103 Jan
10134 Mar
10834 Mar
92 May
8644 Mae
9934 Apr
98 May
9434 May

90 Apr
May

106% Feb

10534 May
94 Mat
78 Jun:
10214 Mar
10238 Mar
10334 May
105 Apr
100 Mar
9534 May
10234 epr
10134 June
10134 June

97 Mar
8534 Am
9534 Api

10514 API
10144 Mai
9334 Mal
103 May
10234 Jan

934 Mai
10644 Mai
9334 Jar
103 Juno

104 May
11034 Pet
10094 May
7834 API
90 Ma
99 Mal
10034 Juno
103 API
977-4

 jun'
10334 Ape

95 Mai

9974 Fel
84 ME
8994 Ma
8974 Ap

94 Fel
83 Ma
10234 Ma;
98 Mal

83 Juno

9134 Juno
10334 May
9534 Juno
9534 Mal
10234 Jun
101 Ma
10034 May
78 Jar

107 Ma
10134 Fel
75 Ap

93 Jun

10834 Ma
10334 Ma
n10334 Ap
9434 Ap
10094 Jun
108 May

105 Ap
7834 Jun,
10434 Juno
97 Mat

9754 Ap
99 Jun,
10735 Ma

9934 Apo
9334 Ap
a87 May
10014 Mai

853-4 JIM,
11034 Jun,

101134 Ma
10134 Ma
87 May
8634 Ap
10744 Ap
1041 14 Bono
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Bonds (Concluded)-

Friday
Last
Bale

Week's Range
of Prizes.

Low. High.

Sales
for
Week.

Range Since Tan. 1.

Lots. High.

Thermoid Co 61w w__1934  92% 93 50,000 8234 Jan 98% Mar
Tel Utilities Corp deb Si '79 86% s84 86K 264,000 78 Jan 100 Mar
Ulen Co Os 1944 91% 91% 9,000 83 Jan 9434 Mar
Union Amer Inv 58_1948 93% 95 30,000 84 Jan 98 Apr
Union 01161 1945 99% 9934 10034 51,000 99 Apr 100% Mar
UnEL&P5sBnew_1967 103 103 103 26,000 102 Apr 10334 May
United El Servies 7s.-1950
With warrants 100 100 1,000 98,4 Jan 10344 Apr
Without warrants   94% 95 3,000 1934 Jan 9734 Apr

United Indus Corp 634e '41 92 91,4 92 22,000 34 Jan 92% Apr
United Lt as Rys 514s_1952 90% 90% 91% 44,000 83,4 Jan 94% Mar

tle series A 1952 101% 101% 102% 1,700 10034 Jan 104 Mar
United Rye (Hay) 7544 '36 107 107 107 23,000 100% Jan 107 June
United Steel Wks 6544 1947
With warrants 91 u92 64,000 87 Jan 93 Apr

U S Rubber-
Serial 654% notes__1931 1005, 100 101 5,500 9834 Jan 101 Mar
Serial 644% notes__1932  96% 98 3,000 95% Jan 100 Apr
Serial 644% notes__1934  97% 97% 1,000 9334 Jan 100 Apr
Serial 634% notes_ _1936  96 96 2,000 93 Feb 97 May
Serial 634% notee__ 1937 9454 94% 94% 4,000 92 Jan 98% May
Serial 634% notes 1938 945( 94% 95 8,000 9234 Feb 9634 Apr
Serial 634% notes__1939  94% 94% 1,000 92% Feb 9634 Apr
Serial 634 % notes _1940 94% 9434 1,000 9234 Feb 9734 Apr
Serial 63 w 1 1933 99 99 9934 79,000 99 May 100 May

Utah Pr & Lt 434s_ _ _ _1944 95 95 95 1,000 95 June 95% May
Valspar Corp cony 88_1940 98% 9835 98% 6,000 9834 Mar 100 Apr
Valvoline 0117e 1937  102 102% 7,000 102 June 10334 Mar

Van Camp Packing 6s 1948 80 79 80 3,000 75 Apr 81 Feb
Van Sweringen Corp 61.'35 9734 96% 97% 184,000 9654 June 10034 Apr
Virginia Elm) Pow te1955 101 101 101 6,000 9734 Jan 10134 Apr
Virginian Ry 4545   98% 98% 58,000 9834 Apr 108 Mar
Wabash Ry 5e see D._1980 10034 3100% 10134 148,000 9934 May 10294 Mar
Waldorf-Astoria Corp-

1st 7s with warr____1954 93 92% 93 25,000 86 Jan 10334 Jan

Wash Wat Pow 5. w1_1960 10234 102% 102% 31,000 9834 Jan 10331 May
Webster Mille 650_1933 9734 97% 97% 19,000 8534 Jan 9794 Apr
West Penn Elee deb 54.1930 9134 91% 91% 30,000 9134 June 9334 Mar
West Texan Util 5e A_1957 9234 92% 92% 61,000 8934 Feb 9334 Mar
Western Newspaper Union
Cony deb Cs 1944 87 8634 87 6,000 8534 June 9234 Mar

Westvaco Chlorine 634. '37  102% 10334 6,000 101 Feb 10334 June
Wisconsin Pr & Lt 61 C '56  101 101 3,000 101 June 101 June

Foreign Government
end Municipalities-

Altrieul Mtge Bk Rep of Col
20-year 7e,.. A&0 1946 90 90 90 4,000 82 Mar 94% Jan

Baden (Germany) 7s__1951  95% 98% 59,000 91 Jan 9834 June
Brisbane (City) 6s__1950 96% 9634 97 26,000 96% June 97 June
Buenos Alree(Prov) 734647 101 100% 101% 22,000 97% Jai 102 Apr
7s 1952  96K 9734 6,000 9434 Jan 100% Apr
634s when issued___1961 90% 90% 91% 42,000 90% June 96 May

Cauca Valley (Dept) Rep of
Columbia, exti. s 171-'48  76% 77 5,000 68 Feb 89 AM

Cent Bk of German State &
Prey Banks Os B....1951  84 8534 20.000 78% Jan 863.1 Mar
1st (is series A 1952  85 85 10,000 77% Jan 8634 Mar

Cuba (Rep.) 1534e w 1_1946 75% 39534 06% 07,000 95% June n99,4 May

Danish Cone Music 530'55 100)4 101 14,000 9734 Jan 101 May
5s 1953  96% 96% 1,000 90% Jan 97% JUDO

Danzig P & Waterway Be
EMI s f 6,44 1952  81% 84 7,000 7834 Jan 85% Mar

German Cons Muni° 7e '47 97 96% 9734 34,000 91 Jan 9834 Mar
6. 1947 8934 89 90 70,000 79% Jan 91 Mar

Hanover (City) Ts w 1 1939  97% 98 16,000 95% Jan 98% Mar
Helsingfors (City) 6345 '60  91% 92% 41,000 90 Apr 96 Mar
Indus Mtge of Finland-

lit mtge eons f 7s__1944 9934 99 99% 6,000 97 Jan 10034 Mar
Lima (City) Peru 644s 1958 83 83 1,000 73 Jan 83 Feb

Maranhao (State) 7s_ _1958 76% 76% 1,000 66 Jan 85 Apr
Medellin (Colombia) 75 '51 89% 89% 6,000 75 Jan 92% May
Mendoza (Prey) Argentine
Esti 7344 slsk fund g '51 92 92% 6,000 35 Jan 94,4 Max

Mortgage Bank of Bogota
7s Issue of 1927 1947 81 80 81 2,000 71 Jan 83 May
7s issue of 1927 new_1947 82% 8234 5,000 65% Jan 8234 Mar

Mtge Bank of Chile 83_1931 100 100 100% 34,000 9634 Jan 100% June
Mtge Bk of Denmark 5s '72 9744 9734 2,000 95% Jae 98% Jan

Netherlands (Kingd) 65 '72 10434 105 8,000 103% Mar 106 Jan
Parana(State)Braill 7111958 74% 7334 7434 16,000 65 Jan 82% Mar
Prussia (Fee State) 65-1952 90% 9034 9144 182,000 8131 Jan 92% Mar

Exti 8345(of'26)Sep 15'51 95% 9434 95h 69,000 8654 Jan 97% Mar
Rio de Janeiro 634e_ _1959 76,1 77% 11,000 67 Jae 85 Apr
Russian Govt.-

5344 1921 4% 4% 1,000 4 May 8 Jan
540 etts 1921 4 4 3,000 4 June 05% Jan
6 he etts  1919 434 4 4,4 52,000 4 June 7 Jan

Saar Basin 7s 1936 99% 100 3,000 93 Jan 101 Apr
Sante Fe (City) Argentina

External 7s 1945 9234 9244 6,000 86 Jan 94 Mar
Santiago (Chile) 7s_ _1949 96 97 99,000 90,4 Jan 599 Mar
75 1961 96% 97 6,000 96% June 97 June

Saarbruecken 7s 1935 101 101 101 1,000 98 Feb 102% May
Sydney (City of) New

Routh Wales 5344-1955 88% 8944 29,000 8844 June 9031 Mar

• No par value. 1 Correction. m Listed on the Stock Exchange this week, where

additional transactions will be found. s Sold under the rule. o Sold for cash.

s Option sales. t Ex-rights and bonus. w When lamed. z Ex-dtv. y Ex-righte.

e "Under the rule" sales as follows:

Aluminum Co. of Amer. 5e, 1952, Jan, 30, 11,000 at 10334.

Amer. Commonwealth els, 1949. Jan. 22, $3,000 at 108©107.
Blaw-Knox Co.. Jan. 2, 58 shares at 31.

Berm Co., Jan. 26.50 warrants at 434.

Central States Elec.. Feb. 6, 3,300 shares 8% prof. at 70.

Denser Steel Feb. 27, 50 shares common at 33.

General Water Works & Elee. 85. 1944, Jan. 29, 11,000 at 9634,

Gerrard (El. A.) Co., Jan. 2, 105 shares corn. at 24.

Gorham Mfg. corny, to. April 23, 1 at 4344.

Houston Gulf Gas, Mar. 3, 2 shares at 19.

Mohawk & Hudson Power. Feb. 6, 75 shares 2d pref. at 112.

Neisner Bros. Realty fie, 1948, Feb. 6, $11,000 at 9334.

Neve Drug Stores, May 16, 20 shares at 2

Russian Govt. 5301. 1921 etre.. Feb. 7. 
58.000 at 7,

Singer Mfg., Ltd., Feb. 18, 100 shares at 
8.

"Optional" sale as follows:

Del. Elm,. Pow. 5344, 1959, Feb. 19. 51.000 at 
9234.

Montreal Lt., Ht. & Pow. Cons.; Feb. 10,100 shares at 
138.

Patterson-Sargent Corn.; corn., Jan. 6, 25 at 
2534.

Sou. Calif. Gee 5a, 1937. Feb. 15; $1.000 at 9034.

CURRENT NOTICES.

-The 1930 edition of "Chain Store Statistics" has been compiled by
Merrill, Lynch & Co., and E. A. Pierce & Co. jointly and is now being
distributed by them. This is the most elaborate and complete edition of
this publication which has been issued regularly for the past several years.
This booklet contains a comprehensive summary of the operations of 79
chain store companies for the three-year period 1927 to 1929, including
stores, sales, profits, assets, dividends paid, market range of common stocks,
and other facts of Interest to Investors.

-Carl A. Pfau, who has been connected witn Hill, Joiner & Co., Inc. in
Chicago for the past 10 years, has been elected vice-president of the com-
pany. Mr. Pfau served as secretary of the Bond Men's Club of Chicago
during the year 1929-1930, and is prominently known in La Salle Street.
He is a graduate of Dartmouth. Mitchell P. Crist has also been elected
a vice-president of the company and manager of the Indianapolis office.
He was for several years manager of the Indianapo-is office of Harris Trust &
Savings Bank. He is a graduate of the U. S. Naval Academy.

-The June Financial Diary issued by Benjamin, Hill & Co., members
of the New York Stock Exchange, 39 Broadway, this city, contains articles
by Herrmann Herskowitz on "The New York Curb Exchange," by J. M.
Davis, President of the D. L. ‘3t W. on "Safety First Record of the Driving
Public Makes Sad Comparison with that of the Railroads," as well as an
analysis of the Electric Bond & Share Co.

-Frank S. Thomas, who was the first President of the Association of Bank
Stock Dealers and is now acting president of the association, has been made
a partner of the New York Stock Exchange firm of Potter & Company of
this city. Mr. Thomas for the past 12 years has been head of the bank,
trust company and insurance stock E department of Potter .Sc Company.

-T. E. Phillips, formerly with the bond department of the First

National Bank of Birmingham and until recently assistant manager of the
bond department of the General Securities Corp. has become a partner in
the investment firm of Conville & Co., of Birmingham, who succeed the
firm of Convllle, Edwards & Co. of that city.

-Stone & Webster and Blodget, Inc., announce the election as Vice-

President of Mr. P. A. Walters, located in Chicago, and as Asst. Vice-

Presidents of Mr. Chester Morrow Clark and Mr. Wendell Robert Erickson

who are, respectively, in charge of research and analysis and the municipal

bond department in New York.

-Frank P. Parish & Co., Inc., and Missouri-Kansas Pipe Line Co.

announce the opening of a New York office at 40 Wall Street under the

management of J. F. McManmon, Vice-President and director of both

organizations. John J. Burnett will be Manager of the wholesale and

retail sales department.

-L. V. Luckadoo, formerly of Luckadoo .Sr Elmore Inc.„ investment

dealers of Chattanooga, has formed the firm of Luckadoo de Co., for the

iransaction of a general investment business, specializing in investment

trusts and Tennessee securities. Offices are located in the Provident

Building, Chattanooga.

-Cooper, Dysart & Huh, Chicago, take pleasure in announcng that

they have opened an office in the North Shore Hotel at Davis and Chicago

In Evanston, under the management of Mr. Robert H. Christy. Tele-

phone number Is Davis 8275. Associated with Mr. Christy will be Mr.

John F. Murray.

-Gilbert L. King and Walter W. Garrity withdrew and retired from the

firm of King, Gebhardt & Garrity as of June 3 1930. Albert C. Gebhardt.

Donald D. Dates and John Heissenbuttel will continue the business under

the firm name of A. C. Gebhardt & Co. at toe same address, 11 Broadway,

New York.

-E. A. Elmore Jr. has acquired the interests of Luckadoo & Elmore,

Inc., of Chattanooga, and will continue the investment business under

the firm name of E. A. Elmore Jr., Inc., and will occupy the same offices

In the Provident Building, Chattanooga.

-The General Securities Corp. of Birmingham, announce that York

Coleman has been elected president of their organization and that R.

L. Edwards has been elected vice-president in charge of their 
municipal

bond department.

-Formation of H. V. Sattley & Co., investment bankers and brokers

who will specialize in Michigan bank stocks, was announced on June 4 in

Detroit. Partners are Hale V. Sattley, Emery B. Hatch and John J.

Newcomb

-Announcement has been made of the formation of Garibaldi & Co., to

conduct a general investment business, with offices in the Johnston Build-

ng, Charlotte, N. C. Lhua D. Garibaldi is President and H. J. Gibson.

Secretary.

-A discussion of the Young plan, the Bank of International Settlements

and the Significance of the Young plan to holders of German Dollar bonds

Is contained in a booklet just issued by Harris, Forbes & Co.

-1Tano, Wasserman & Co.. have opened an Atlantic City office in the

Convention Hall, 2329 Boardwalk. The firm has membership on the New

York Stock Exchange and the Philadelphia Stock Exchange.

-Stone & Webster and Blodget, Inc., announce the opening of a Pitt.,

burgh office at the Union Trust Building, Pittsburgh, Pa., with Raymond

M. Taylor representative.

-Charles Van Gunten and Edward Coyle have joined the up-town New

York staff and Gordon Campbell the main office staff of Lord, Westerfield

& Co., Inc.

-Grannis, Doty & Co., 15 William St., New York, have prepared an

analysis on the earnings of 20 of the leading insurance companies.

-Pask & Walbridge, 14 Wel St., New York, have prepared an analysis

of Imperial Oil Limited and of International Petroleum Co., Ltd.

-Kenneth E. Van Riper has become associated witn R. W. Pres
sprich

& Co. of tnis city in charge of their stock department.

-Analyses of Childs and Allis Chalmers is included in the current w
eekly

stock record issued by Samuel ITngerleider & Co.

-A circular on Texas Corp. has been issued for distribution by Jenks.

Gwynne & Co., 30 Broad St., New York.

-Guttag Bros., 42 Stone St., this city have issued a 
comparative table

of New York banks and trust companies.

-Chapman De Wolfe & Co., announce the opening of their 
new offices

at 341 Montgomery St., San Francisco.

-Timothy F. Allen, Jr., has retired as general partner from the f
irm of

Wolfarth & Ilsley of New York.

-Chauncey L. Waddell has become associated with G
. L. Ohrstrom &

Co., Inc., as a Vice-President.

-Curtis & Langer have Issued a list of investment sugg
estions.
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Quotations of Sundry Securities
All bond price. are "and interest" except where marked "f".

Public Utilities
Par

Amer Public Util com_-_100
e% prior preferred.-100
Perth) preferred 100

Appalachian El Pr pref -100
Associated Gas & Elec-
U preferred t

Cleve Else Ill corn  (t)
6% preferred 100

Col El & Pow 7% Pf 100
Eastern Ut11 Assoc com___t

Convertible etook t

Gen Public UM 57 pref-t
Mississippi Riv Pow pf _100

First mtge be 1951-J&J
Deb 54 1947 M&N

National Pow & Lt 57 pref-t
56 Preferred t

North States Pow 7% pref.
Ohio Pub Sere 7% pref_100
0% Preferred 

Pacific Gas dr El lit pref_ -26
Puget Sound Pr & LS 56 pf_t
$5 preferred t
let & ref 5;0 1949__ J&D

Bay El de Pow 6% pf___100
Sierra Pao El Co 6% pf_100
Stand Gas & El 57 pr pf_100
Tenn Elee Pow let pref 7%_
6% preferred 100

Toledo Edison 5% pref __
6% Preferred 
7% Preferred 100

Utilities Pow & L 7% D1_100

Short Term Securities

Allie Chat Mfg be May 1937
Alum Co of Amer 54 Ma7 '52
Am Metal 5501'34- - - -A&O
Amer Had deb 43.-4s May '47
Am Roll Mill deb 5e-fan '48
Amer Wet Wks be '32 _ _A&O
BeillTel of Can be A_Mar '55
Baldwin Loco 534s '33 M&S
Cud Pkg deb 534s_Oct 1937
Edison El Ill Beaton-
43.4% notes---Nov 1930

Fisk Rubber blis_Jan 1931
General Motors Accept-
5% ger notes-Mar 1931
5% ger notee___Mar 1932
5% ger notea-_Mar 1932
5% ser notee___Mar 1934
b% sec notee___Mar 1935
5% ser notes___Mar 1936

Gulf 011 Corp of Pa-
Debenture 55___Dee 1937
Debenture be-__Feb 1947

Koppers Gas & Coke-
Debenture 5s-June 1947

Mag Pet 4 lis _Feb 15 '30-'35 
Marland Oil-

Serial 5% notes J'ne 15 '31
Serial 5% notes J'ne 15 '32

Miss Gas Cos 534s Jan 1946
Pacific Mills 5 M s__Feb 1931
people. Gas L & Coke-
4% s Dec 1930

Pr
oo & Gamb 43.4s July '47

Swift & Co-
5% notes

--- 
-Oct 15 1932

Union Oil be 1935-__F&A
United Drug 5e 1932__A&O
Debenture be 1933__A&O

Tobacco Stocks Par

American Cigar pref - - 100
British-Amer Tobac ord_El
Bearer El

Imperial Tob of 0 B & Irel'd
ins Clear Machinery- - -100
Johnson Tin Foil & Met-100
Union Cigar 
Union Tobacco Co Class A.
Young (J 5) Co com___100

Preferred 100

Indus. & Miscellaneous

Aeolian Co pref 
Aeolian Weber P & P-100
American Hardware 25
Babcock & Wilcox 100
Bliss (E W) Co t

Preferred 50
Childs Corp prof 100
Dixon (Jos) Cructble___100
Safety Car lit & Ltg____100
Binger Manufacturing___100
Singer Mfg Ltd El

Railroad Equipments

Atlantic Coast Line tie 
Equipment 5348 

Baltimore & Ohio 643 
Equipment 43.48 & Se....

Buff Roch & Pitts equip s.
Canadian Pacific 43.4e .t 8a.
Central RR of N J Os 
Chesapeake dc Ohio Oa 
Equipment 6 Ma 
Equipment & 

Chicago dc North West 6s 
Equipment 634. 

Chic RI & Pao 414. & Se-
Equipment 65 

04:gored° & Southern 6s___ _
Delaware & Hudson Se 

Erie 4345 & Ess 
Equipment 613 

Great Northern (ia 
Equipment fe 

Hocking 'Valley 5e 
Equipment 68e 

Illinois Central 434e & 5e 
Equipment 6s 
Equipment 78 & 63.48....

Kanawha & Michigan 65 

Kansas City Southern 63.45.
Louisville & Nashville Ce-
Equipment 6345 

Michigan Central 5a 
Equipment Gs 

Dt4.
77.,-
9212
92
10814

*9512
*62
111
*116
*42
•16
*87
108
102
96

*11034
*10112
109
108
97
*28
*29
*89
102
91
91
11112
10912
102
93
10512
10914
100

10114
102
97
97
9834

- 
---

103
101
98

10018
--_-

10038
10014
100
9912
99
9834

10114
10134

9934
95

10014
100
103
----

9912
9712

10034
100
10014
10014

70
25
*2412
22
107
55
1,

*2
98
101

35
8

*58
•127
*20
.50
*109
165
130
485
*5

5.00
4.80
5.00
4.135
5.00
4.80
5.00
5.00
4.90
4.70
5.00
4.85
4.65
5.00
5.25
5.00
4.90
5.10
5.00
4.65
4.65
6.00
4.65
5.00
4.70
5.00
5.50
5.00
4.70
4.60
4.70

Ask.

-9512
98
109

9611
65
113
118
43
17
89
----

-
If
11134
10212
11012
109
99
2834
_- -
-9f

-- 
--

93
93
1121
11012
103
95
107
11012
101

10112
10212
9712
9712
99
10112
10312
10138
9812

10012
50

10034
10034
10038
10014
100
9934

10134
102

100
100

- 
- - -

10038
10314
--__

--9934

101
10012
101
101

85
2612
2812
24
120
65

Ii
4

_- - -
___.

45
13
81
133
2112

_ _ _ _
114
175
140
495
614

4.70
4.60
4.70
4.60
4.60
4.60
4.60
4.70
4.80
4.50
4.70
4.65
4.50
4.80
5.00
4.70
4.65
4.80
4.70
4.50
4.50
4.70
4.50
4.70
4.60
4.80
5.00
4.70
4.55
4.40
4.50

Railroad liquip.(Coneki.)

Minn St P & SS M 4 Ms & bs
Equipment 6Ms & 78.___

Missouri Pacific filSe 
Equipment 6a 

Mobile & Ohio be 
New York Central glis & be
Equipment 681  
Equipment 7. 

Norfolk & Western glis 
Northern pacific .7. 

Pacific Fruit Express 7m-
peensejsama RR equip 518 
FIRM) & Lake Erie 63634e....--
Reading Co 43.4s & 5e 
St Louis & Ban Francisco 59
Seaboard Air Line blie & 68
Southern Pacific) Co 414s_
Equipment le  

Southern AY 430 & Es 
Equipment as  

Toledo & Ohio central ge_ _
Union Pacific 7s 

Aeronautical Securities

AeronauticalInd without war
Warrants 

Air Investors common 
Alexander Indus cons t
8% Participating Prof--

American Airports Corp_
Aviation Corp of Calif 
Bellanca Aircraft Corp 
Central Airport 
Cessna Aircraft new corn 
Consolidated Aircraft 
Consolidated Instrument-t
Curtiss Flying Service 
Curtiss Reid corn 
Curtiss-Robertson com 
Dayton Airpl Engine t
Detroit Aircraft 
Fairchild Aviation class A 
Federal Aviation 
Fokker Aircraft 
Kinner Airpl & Motor 
Lockheed Aircraft 
Maddux Air Lines oom___
National Aviation i
New Standard Aircraft__
Sky Specialties 
Southern Air Transport 
Swallow Airplane 
Warner Aircraft Engine 
Whlttelsey Mfg 

Water Bonds.

Ark Wet let 55 A '56-A&O
Birm WW let 5MsA'64 Ada)

lit M 5s 1954 ser B__J&D
City W (Chat) 5 lisA'54J&D

let M 56 1954 j4kDCity of New Castle Water
1541 Deo 2 1941 J&D

Clinton WW lit be'39_F&A
Com'w'th Wat let 5MeA'47
Con'llav W 5s Oct2'39 A&O
E St L & lot Wat bs '42 J&J

lit M tli 1942 J&J
Huntington let (is '54_M&S
bs 1954

Monm Con W letbe58 J&D
Monm Val W 53.4s '50_Jdr..1
Muncie WW 5sOct2'39 A&O
St Jos Wet 5. 1941 A&O
Shenango Val W 5e'56_A&O
So Tette Wat 1st be 1960 J&J

1st M be 1955 F&A
Terre H WW Se '49 A_J&D

let M 65 1956 set B_F&D
Wichita Wat 1st 6a '49-M&S

lit M ba 1956 ear B_F&A

Chain Store Stocks.
Berland Stores units new...
Bohack (H C) Inc com____t
7% let preferred 100

Butler (James) common__
Preferred 100

Diamond Shoe common_
Preferred with warr 

Edison Bross Stores com
Preferred 

Fan Farmer Candy Sh pf_t
Fishman (H M) Stores com

Preferred 
Oh Atl dr Pee Tea pref_100
Howorth-Snyder Co A 
Knox Hat 
Kobacker Storm corn t
Cum pref 7%  _100

Kress (8 H) 6% pref 
Lerner Stores (SM % pf w w.
Lord & Taylor 100

First preferred 8% 100
Second preferred 8%_100

MeeMarr Stores 7% Pi w w
Melville Shoe Corp--

let pref 6% with warr-100
Metropolitan Chain Stores-
New preferred 100

Miller (I) & Sons corn- -_t
Preferred OM% 100

Mock Judson & Voeringer pi
Murphy (0 C) Co corn. ..t
8% cum pref 100

Nat Family Stores Inc warr
Eat shirt shops corn.....t

Preferred 8% 100
Nedick's Inc corn t
Nelener Broe Inc Prof 7%100
Newberry (J) Co 7% Pt 100
N Y Merchandise core- -t

First preferred 7%-- -100
Piggly-Wiggly Corp 1

Preferred 8% 100
Reeves (Daniefipreterred100
Rogers Peet Co com....._100

Effil
5.20
5.60
5.15
5.05
4.75
4.65
5.00
4.75
4.60
5.70
4.80
4.60
4.85
4.60
4.70
5.25
4.60
4.80
4.65
6.00
5.00
4.80

6
2
414
218
---_
- -
n7
11
n412
1
19
3
6
02
30
312
7
5
n4
21

ba
1212
----
1312
----
10
n5
2
5312
1

93
100
95
10014

93

92
93 __..
9912
92
94
100
102
93
91
9812
93
9112
88
93
9712
9913
92
9912
93

n80
75
102
n1
n10
37
96
12
n90

*3112
16
95
110
____

n
25

n 
-- 

-.
914
9812

n325
*95
0100
98

90

n.. __
2812
80
90
.52
102
el
•11
n 80
*6
115
97
•17
90
nlo
085
94

ohS

Ask
4.80
5.15
4.55
4.80
4.50
4.50
4.70
4.60
4.45
4.70
4.60
4.45
4.60
4.40
4.50
5.70
4.50
4.60
4.50
4.70
4.75
4.60

--,
21.2
514
212
80
112
12
1478
612
4
24
318
10
b
40
412
714
512

24
ill
513
12
14
10
13
10
412
5
3

95
10112
____

-- 

r _

96

101

95
101
____

9212
9712

_- 
_ _

9212
90

1812

____
____

____.

90
80
106
3
30
39
100
15
95
34
20
103
119
13
65
35
90
1014
101
400

100

95

80
31
87
94
56
106
4
16
88
8

120
100
20
94

98
150

Chain Store Stocks Par
Schiff co com t
CRUI cony prat 7%- -100

Silver (lasso) & Bros com_t
7% cum cone pref_ _100

Southern Stores 6 units 
U S Stores 

First preferred 7%-.1.00
Young(Edwin H) Drug units

Standard Oil Stocks
Atlantic Ref corn 25
Borne Scrymeer Co 25
Buckeye Pipe Line CO-...50
Chesebrough Mfg Cons-25
Continental Oil (Me) • to 10
Continental Oil (Del) 
Creole Petroleum (t)
Cumberland Pipe Llne 100
Eureka Pipe Line Co- -199
Galena 011 new common....
General Petroleum wi 
Humble Oil & Refining__ _25

Illinois Plpe Line 100
Imperial on t
Indiana Pipe Line Co----10

InternationalPetroleum_- 
_t

National Transit Co-12.50
New York Transit Co_ _100
Northern Pipe Line Co--100
Ohio Oil 25

preferred 100
Penn Men Fuel Co 25
Prairie Oil & Gas 25

Prairie Pipe Line 25

Solar Refinlng 25
Southern Pipe Line Co- 50
South Penn Oil 25
southwest pa pipe Line_50

Standard 011 (Callfornla)--t
Standard 011(Incitana)-25
Standard 011 (Kansas) 25
Standard 011(Kentucky).10
Standard 011 (Nebraska).25
Standard 011 of N. J 25
Standard 011 of NY 25
Standard 011 (Ohio) 25

Preferred wp

Standard 011 Export Prof-
Swan & Finch 25
Union Tank Car Co 
Vacuum 011 25

Investment Trust Stocks
and Bonds

Admstr &Research A 
Amer Common Stoclui Corp-
Amer & Continental 
Amer dc For Oh Corp unite_
Common 
5 M% cony dabs 1938

Amer Founders Corp corn__
Cony preferred 
6% Preferred 
7% Preferred 
1-40the 
 1-70the 

Warrants 
Amer dr General Sec 6% pref
Claw A 
Claw B 

Amer Insurance Stock Corp_
Amer & Overseas pref 
Amer Ry Tr Shares 
Astor Financial 
Atlantic Securities oom 

Warrants 
Preferred 

 Bankers Financial Trust 
Bankers Investmt Am 
Bankers Sec Tr of Am com_
Bankinstocks Holding Corp_
Bankshares Corp of US CIA
Banketocks C,orp of Md cl A

Class B 
Preferred 

Basic Industry Share.---(t)
British Type Investors 
Cent Nat Corp A 

Class B 
Colonial Investor Shared_
Commonwealth Share Cori%
Continent'l Metropol Corp_
Continental Shame corn_
Cony pref 

Continental Securities CorD-
Preferred 

Corporate Cap Corp units 
Deferred stock (t)........US

Credit Alliance A 
Corporate Trust Shares_
Crum & Forster Ineur-
ante shared corn 
7% preferred 

Depos 13'kshares see N Y.._
Series 1.1-1 

Diversified Trustee She A-
Shares B 
%Mee C 

Domestic & Overseas 
Eastern Bankers Corp coin_

Units 
Equit Investing Corp unite_
Equity Invest Corp oom 

Units 
Federated Capital Corp.--
New units 

First Holding & Trad 
Fixed Trust Oil shares  
Fixed Truet Shares el A - -(t)

Class B (1)
Foundation Bee corn 

Preferred 
Founders Set Tr pref 
Founders Shares 
General Equities A 
(len Pub Sere 8% pref 

ltd.
*20
n80
35
90
- --
-4
52
100

*3812
*15
*57
*150
*1312
*23
*7
40
43
*412
*33
*91
305
*2_3,
*ii
*20
*18
13
x39
.72
10412
*20
*4012
*46
*16
*15
*x3912
*x50
*65
*5112
*3512
*z34
*48
*7218
*3312
*x80
116
10118
*8
29
*87

-
----

----
----

1-6-3-4
92
46
50
36e
23e
412
43
27
9
1878

----
_ _
I
4312
-- - -

----
----
----

812
11
35
15
2438

614

82

71
1814

87tc

67
103
12
1038
2338
1912
838
2

____

z21
25
65
10

-
-

918
2014
1734

103-4
93

Ask.I
2534
86
50
94
----
6
57
105

3834
22
60
160
16
238
714
50
48
6
35
93
315

_2 
" 

_312

2012
1814
20
45
74
105
25
4112
4634
18
17
40
55
8514
5134
36
3414
4834
7214
34
85
118,2
10112
10
30
8812

----
----

----
----
,
-1-73-4
-- -
-50
54
400
27c
----

31
13
1938

--- -
- - -
"5
4612
- - - -

----
----
----

914
1212
40
20
2538

10

84
5814
74
2014

933

70
105
1234
1178

_
2014
878
4
___

23
30
72
15
----
- r _
-1478
__.
----
----

_ _
- _

_
1211
95

Investment Trust Stocks
and Bonds (Cana.) Par

General Trustee oommon___
New units 
6% bonds 

Greenway Corp coin 
Preferred without warr 
Warrants 

Guardian Investment 
Preferred 

Guardian Investors 
58 units 
$3 units 
$7 preferred 

Incorporated Equities 
Incorporated Investors 
Industrial Collateral Assn 
Industrial & Pow Sec Co 
Insurer:shares Ctrs Inc 
Inter Germanic Trust 
Int See Corp of Am corn A....
Common B 
Allotment certificates_  
7% preferred 
635% Preferred 
0% Preferred 

Interstate Share Corp 
Invest Cool Amer corn--
7% preferred 

Invest Fund of N J 
Investment Trust of N Y.-
Invest Trust Assoclates 
Joint Investors class A 

Convertible preferred-
Keystone Inv Corp class/

- 
A.

Class B 
Leaders of Industry 
Massachusetts Inveetors...-
Mohawk Invest Corp 
Mutual Invest 
Nationwide Sec Co tr Rtf B
Nat Re-Inv Corp11

North Amer 13th Sec 
Preferred 

North Amer Tr Shame 
North & South Am B eom 
011 Shares unite 
Old Colony Invest Tr corn..
43.6% bonds 

Old Colony Tr Assochstes-
Overseas be 1948
Pacific Invest Corp corn....

Preferred 
Power & Light Sees Trust 
Public Utility Holding
Common with warrants-
Warrants 

Research Inv Corp oom 

Royalties Management_ - _
Seaboard Cont Corp units 
Common 

Second Financial Invert-
Second Internet See Corp..
Common B 
6% preferred 

Second Nat Investors 
Select Trust Shares 
Shavrmut Bank Inv Trust-

434s lesi
58 1952
es 1952

Southern Bond & Share-
Common A 
Common B 
Preferred 

Standard Collateral Trust-
Standard Corporation 
Standard Investing Corp 
5 li % pref with warr_ _ _ _

Standard 011 Trust Ellis.--
Standard Utilities 
Trustee Stand Oil She A 

Class B 
Trustee Transportation_  
United Flxed She eer Y .___.
United Founders Corp corn

1-70the 
United Trust Shares A 2 
rf 5 Klee Pow Corp 
U B Shares CI188 A 

Class A 1 
Class A 2 
Clam C 1 
Class C 2 
Class C 8 
Class D 
Class F 
Class H 

 & Brtt Internet class B..
Class A 
Preferred 

U S Elec Lt & Pow tr ett A
Trust etre eer B 

U S Overseas Corp corn....

Sugar Stocks
Fajardo Sugar 100
Godchaux Sugars Inc t

Preferred 100

Hanle= Corp Amer 
Holly Sugar Corp coin- -t

Preferred jot)
National Sugar Ref _ _ _100
New Niquero Sugar- - -100
Savannah Sugar corn t

Preferred 100
Sugar Estates Oriente 91_100
Vertientes Sugar pref  WO

Rubber Stocks (CieseJand)
Aetna Rubber coat t
Falls Rubber coin t

Preferred 25
Faultless Rubber t
(len') Tire & Rub com__25

Preferred 100
Goorly'r T & R of Can Pf.100
India Tire & Rubber t
Morcawk Rubber 100

Preferred_  100

Selberling Tire & Rubber_ _4'
Preferred 100

Rid.
----

----

27
22

70
30
90
28
54
--

/412

ii"
57
26
----
----
93
89

-ig-
90
734
lens
2512
40
100
----

if"
45
64
934
018

- 411-4
2
53
1212
85
40

----
----
59

----

26
  65

712
----
----
------
x37
16

z ____

----

ii"
82
85
195

----

-1-3-1-4
2238

----
75
10

954

R7- 11
----
36e
----
- - --
1214
1138
1034
25
26
1834
16
1638
11
10
28
44
39
1078

----

47
*23
75
*4
*20
70
33
12

*83
92
9
25

*6
*
*
*3438
*140
*85
10612
18
11

_- 
r _
*7
----

Asa
- - -

- - - •

30
26

80
40

ii
581;

•
if

71.
---•
31
-- --
---•

-4.9-
94
8
ill!
2911

106
-- - -

Ifs;
477i
67
111.
071

1211

-13-
4
59
1411
88
44

-- --
-_-.- -
.3

- ---

31
72
1011
- - - -
----
  
42
20
44

---•

Yi.
87
90

- - - -

---•

-1-4-1 ;
24

---80
111.

---•

Y.:'

1
---•
404
-- -•
---•

1-2-7i
1171

_.
-2-03.

-liiii
1211
14
32

-41-
1131

- - -.

53
25
85
8
26
78
331:
16
86
98
14
35

7
4
01;
37
150
90
1063.
22
15
45
711
35

• Per share t No Dar value. 0 Basis. d Porch. also pays am. die. 8 Les sale. n Nomln. z Ex div I/ Es-cigese r ...anecitan se.tation. a Sale price.
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4224 invesinunt anti Sailtaatt inkiliffenzte
Latest Gross Earnings by Weeks.-We give below the

latest weekly returns of earnings for all roads making such
reports:

Period
Current
Year.

Previous
Year.

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

Name- Covered. $
Canadian National lot wk of June 4,291,410 5,024,678 -733,268
Canadian Pacific 1st wk of June 3,460,000 3,978,000 -518,000
Georgia & Florida 4th wk of May 37,400 47,692 -10,292
Minneapolis & St Louis 1st wk of June 241,163 279,396 -38.233
Mobile & Ohio 1st wk of June 277,598 317,467 -39,869
Southern 1st wk of June 2,896,088 3,512,439 -616,351
St Louis Southwestern 1st wk of June 474,000 414,768 +59,234
Western Maryland 1st wk of June 329,257 369,120 -39,863

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 RIMS.

1929. 1928.

February 
March 
April 
May 
June 
July 
August 
September 
October 
November 
Deoember 

January 
February 
March 
April 

474,780.516
5_6,134,027
513,076,026
536,723,030
531.033.198
556,706,135
585,638,740
565,816,654
507.584,997
498.316,925
468.182,822

1930.
450,526,039
427,231,361
452,024,463
450.537,217

458,387.931
505,249,550
47.1,784,902
510,543.213
502.455,883
512,821,937
557,803.468
556.003,668
617.475.011
531,122.999
495.950,821

1929.
488,628,285
475,265,483
516,620,359
513,733,181

Inc. (-I-) 0
Dec. (-)•

+18.292.585
+10,884.477
+38.291,124
+26,120.817
+28.577,315
+43,884,198
+27,835.272
+9,812,986
-9 890 014
-32,806,074
-27,767.999

-38,102.247
-48.034,122
-64.595,796
-63,195,964

1929. 1928.

Miles.
242,884
241.185
240.956
241,280
241,608
241.450
241,026
241,704
241,622
241,659
241,884
1930.

242,350
242,348
242,325
242,375

Miles.
242,668
240.427
240,816
240,798
241,243
241,183
241,253
241.447
241,451
241,325
240,773
1929.

242.175
242,113
241.964
242,181

Month.
Net Farsisss. INC. (+) Or Deo. (-).

1929. 1928. Amount. Per Cent.

February 
March 
April 
May 
June 
July 
August 
September 
Oov.Øer 
November 
Detnember 

January 
February 
March 
April 

i $ $
126,368,848 108,987.455 +17,381,398 +15.95
139.639,088 132,122,686 +7,516.400 +5.68
138.821,660 110,884,575 +25,937,085 +23.39
146,798.792 129,017,791 +17,754,091 +12.09
150.174,332 127.514.775 +22.659,557 +17.77
168.428,748 137,625.367 +30,793,381 +22.37
190,957,504 174,198.544 +16,758.860 +9.62
181,413,185 178,800.939 +2,612,246 +1.46
204.335.941 216.519,313 -12,183,372 -5.63
127,163.307 157,192,289 -30.028,982 -19.11
106.315,167 138.501.238 -32,186,071 -23.12

1930. 1929.
94,759,394 117,764,570 -23.005,178 -19.55
97.448,899 125,577,866 -28,128,967 -22.40
101,494,027 139.756,091 -38,202,064 27.46
107,123,770 141.939,648 -34,815,878 -24.54

Gross earnings 
Oper. caps., incl.

maintenance 

Electric Railway and Other Public Utility Earnings.
-Below we give the returns of ELECTRIC railway and
other public utility companies making monthly returns which
have reported this week:

Alabama Power Co.
(And Subsidiary Companies)

-Month of Apra- 12 Mos. End. Apr. 30.
1930. 1929. 1930. 1929.
$ $ $ $

1,460,604 1,529,504 18,083,952 17.589,545

635,741 522.666 7,274,611 6,477,367

Gross income
Fixed charges 

Net income

taxes and

824,863 1,006,837 10.809,340 11,112.177
4,035,516 4,222,999

6,773,823 6,889,178

Dividends on preferred stock  1,896,907 1,871,145
Provision for retirement reserve  915,595 1,020,000

Balance  3,961,321 3.998,032
Note.-The above figures for 1929 include operations of gas properties

sold May 1 1929.

American Water Works & Electric Co., Inc.
(And Subsidiary Companies)

-Month of April- 12 Mos. End. Apr. 30
1930. 1929. 1930. 1929.
s s s s

Gross earnings  4.547,543 4,387,102 54,849,142 51,794,331
Oper. exps., maint. and taxes 2,282,362 2,190,439 27,551,777 26,200,299

Gross income  2,265,180 2,196.662 27,297.365 25,594,031
Less:

Int. and amortization of discount of subsidiaries_ 8,380.655 8,022.047
Preferred dividends of subsidiaries  5,438,068 5.148,889
Mmority interests  20,562 30,460

Total  18,839,286 13,201.397

Balance  13,458,078 12.392,634
Int. & amortiz. of disc. of Am. Wat. Wks. & El Co..- 1,388,891 1,307,214

Balance  12,069,187 11.085.419
Reserved for renewals, retirements and depletion- - 4,250,404 4.279.612

Net income  7.818.782 6,805.807

Arkansas Power & Light Co.
(Electric Power & Light Corp. Subsidiary)

-Month of April- 12 Mos. End. Apr. 30.
1930. 1929.

Gross earns, from operation_ 646,954 611,165 8,638.679 7,513,150
Operating expenses and taxes 359,753 324.597 4,511,239 3,926,814

Net earnings from oper- _ _
Other income 

Total inconlie 
Interest on bonds 
Other int, and deductions-

•

287.201 286,568 4,127,440 3,586,336
42,997 14,791 361,793 234,734

330,198 301,359 4,489,233 3,821,070
134,184 109,184 1,335,210 1,236,887
13,515 13,864 343,880 156.283

Balance   182,499 178,311 2,810.143 2,427,900
Dividends on preferred stock  770,404 685,295

Balance  2.039,739 1,742.605

American Telephone & Telegraph Co.

Telephone oper. revenues_
Telephone oper. expenses-

-Month of April- -4 Mos. End. Apr. 30-
1930. 1929. 1930. 1929.

9,912,890 9,078,168 38,863.714 36,657,945
6,347.261 5,096,482 23,759,269 19,396,260

Net telephone oper. revs__ 3,565,620 3,981,686 15,104,445 17,261,685
Uncollectible oper. revenues_ 107,300 79,440 409,110 339,353
Taxes assignable to oper_ _ 562,981 604,696 2,398,921 2,544,585

Operating income 2.895,348 3,297.550 12,296,414 14,077,750

Bangor Hydro-Electric Co.
-Month of April- 12 Mos. End. April 30.

1930. 1929. 1930.
s

1929.

Gross earnings 169,863 160,267 2,150,172 1,995,145
Operating expenses & taxes 82,892 79,725 974.575 909,255

Gross income 86,971 80.542 1,175,597 1,085,890
Interest, &c 19,181 16,872 214,551 237,368

Net income 67,790 63,670 961.046 848,522
Pfd. stock dividend 272,972 262,743
Depreciation 130,906 123.956

Balance 557,168 461,823
Common stock dividend 412,192 269,214

Balance 144,976 192,609

Baton Rouge Electric C0.
April-12 Mos. End. Apri130
1929. 1930. 1929.
$

-Month of
1930.
$

Gross earnings 113,299 97,337 1,310,760 1,164,194
Operation 51,816 47,420 654.253 532,477
Maintenance 4,683 5,200 75.323 65.903
Taxes 10,848 9,700 116,401 112,502

Net operating revenue 45,951 35,015 464-782 453,311
Income from other sources * 9,741 8,409

Balance 474,523 461,720
Interest and amortization 121,210 87,229

Balance 353,313 374,491
*Interest on funds for construction purposes.

Blackstone Valley Gas & Electric Co.
(And Subsidiary Companies)

-Month of April- 12 Mos. End. April 30
1930. 1929. 1930. 1929.
$ $ $ $

Gross earnings  537,277 569.020 6.586.919 6,300,477
Operation  267,230 259,620 3.147,177 3,054,790
Maintenance  18,640 21,566 281,546 267.023
Taxes  39,035 35,335 433,795 386,690

Net operating revenue...._.. 212,370 252,498 2,724.400 2,591,972
Income from other sources a  1.830

Net income  2,724,400 2,593,803
Deductions x  105,500 105.500

Balance  2,618,900 2,488,303
Interest and amortization  559,971 571,406

Balance  2,058,928 1,916,896
a Interest on funds advanced to Montaup Electric Co. et Interest

charges on bonds and dividends on outstanding preferred stock of the
Pawtucket Gas Co. of New Jersey.

Cape Breton Electric Co., Ltd.
(Including Leased Property)

-Month of April- 12 Mos. End. April 30
1930.
$

1929.
$

1930.
$

1929.
$

Gross earnings 60,461 59,033 690,497 675,713
Operation 33,882 31,390 407,487 402,335
Maintenance 6,940 7,071 98,770 87,577
Taxes 3,067 3,142 31,625 31,787

Net operating revenue_ _ - 16,570 17,428 152,615 151,013
Interest charges 68.909 68,820

Balance 83,705 85.193

Carolina Power & Light Co.
(National Power & Light Co. Subsidiary)

-Month of April- 12 Mos, End. Apr. 30
1930. 1929. 1930. 1929.
$ $ $ $

Gross earnings from oper--_- 699,068 773,893 9,091,716 9,166,301
Oper. expenses and taxes__ _ _ 314,925 380.604 4,132,413 4,259,355

Net earns, from oper 384,143 393,289 4,959,303 4.906,946
Other income 95,335 63,483 1,130,379 632,084

Total income 479,478 456,772 6,089,682 5,539,030
Interest on bonds 194,102 161,919 2,329,689 1,878,801
Other int. and deductions_ _ _ 23,142 22,321 262.373 240,021

Balance 262,234 272,532 3,497,620 3,420,208
Dividends on preferred stock 1,259,364 1,157.116

Balance 2,238,256 2,263.09

Eastern Texas Electric Co. (Delaware).
(and Constituent Companies.)

-Month of April- 12 Mos. End. Apr. 30
1930. 1929. 1930. 1929.

Gross earnings  769,629 748,028 9.993.976 8,592.180

Operation  358,109 342,860 4,584,307 3,972.701
Maintenance  37,774 51,293 548,162 463,176
Taxes  70,511 52,234 662,666 583,038

Net operating revenue____ 303,234 301,640 4,198,840 3,573,263
Income from other sources _ a  35,528 118,468

Balance  4,234,369 3,691,731
Deductions_,  1,458,631 1.273.915

Balance  2,775,737 2,417,816
Interest and amortization  528,082 525,980

Balance  2,247,655 1,891,83
a Interest on funds for construction purposes. b Interest, amortizatino

charges and dive. on securities of constituent companies held by the public.
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Central Arizona Light & Power Co.
(American Power & Light Co. Subsidiary)

-Month of April- 12 Mos. End. Apr. 30.
1930. 1929. 1930. 1929.
$ $ $ $

Gross earnings from oper____ 276,364 240,660 3,125,425 2,503,340
Operating expenses & taxes__ 152,931 137,023 1,877,118 1,498,790

Net earnings from oper_ __ 123,433 103,637 1,248,307 1,004.550
Other income  2,970 11,100 50,610 44,311

Total income  126,403 114,737 1,298,917 1,048,861
Interest on bonds  12.788 12,917 153,767 155,471
Other int, and deductions  4,979 602 42,976 12,986

Balance   108,636 101,218 1,102,174 880,404
Dividends on preferred stock  106,843 62,585

Balance  995,331 817,819

Consolidated Gas Utilities Co.
(And Subsidiaries)
-Month of April- 12 Mos. End. Apr. 30.

1930. 1929. 1930. 1929.

Gross earnings, all sources_ __ 232,220 266,484 3,470,543 3,281,486
Operating exps. & gen. taxes_ 114,632 133,167 1.554,667 1,721,508

Net earnings  117,588 133,316 1,915,876 1,559,978
*Interest on funded debt__   73,647 78,313 894,463 774,050

Bal. avail, for res., Federal
taxes and dividends  43,940 55,003 1,021,412 785,928

Dividends on class "A stock 27,846 23,697 316,465
• Less interest during construction.

Eastern Utilities Associates.
(and Constituent Companies.)

-Month of April- 12 Mos. End. Ayr. 30
1930. 1929. 1930. 1929.

$
Gross earnings  764,950 781,391 9,382,698 8,844.171

Operation  365,767 363,205 4,388,775 4.268,040
Maintenance  27,635 30,629 415,350 403,031
Taxes  73,063 66,852 796,658 738,219

Not operating rovenue  298,483 320,703 3,781,913 3,434,879
Income from other sources 108 8,270 3,772

Balance  298,483 320,811 3,790,184
Interest and amortization  71,624 50,725 871,862

3,438,652
690,589

Balance  226,859 270,085 2.918,321 2,748,062
Dividends on preferred stock subsidiaries  127,152 127,152

Balance  2,791.169 2,620,910
Amt. applic. to corn, stock of subs. in hands of publ. 100,489 126,166

Bal. applic. to reserves and Eastern Util. Assoc_ - 2,690,680 2.494,744

El Paso Electric Co. (Delaware).
(and Constituent Companies.)

-Month of April- 12 Mos. End. Apr. 30.
1930. 1929. 1930. 1929.
$ $ $ $

Gross earnings  297,603 282,290 3,592,532 3,290.516

Operation 119,046 118,973 1,544,585 1,467,680
Maintenance  15,879 15,253 192,786 199,321
Taxes  28,321 23,936 298,301 273,017

Net operating revenue_ _ _ _ 134,356 124,127 1,556,858 1,350.497
Income from other sources_a  130,396

Balance  1,687,255 1,350,497
Deductions •  401,685 216,922

Balance  1,285,569 1,133,575
Interest and amortization  9,765 1,794

Balance  1.275,804 1.131.781
a Interest on funds for construction purposes. * Interest, amortization

charges and dive, on securities of constituent companies held by the public.

Fall River Gas Works Co.
-Month of April- 12 Mos. End. Apr. 30.

1930. 1929. 1930. 1929.

89,927 86,205 1,035,109 1,010,265Gross earnings

Operation 
Maintenance 
Taxes 

Net operating revenue_ _
Income from other sources • 

Net income 
Interest charges 

45,212
4,784
13,899

521,327 544,844
62,574 67,715
141,597 170,603

22,309 309,610 227,102
141

309,752 227,102
26,371 21,663

Balance  283.380 205.439
• Interest on funds used for construction purposes.

Federal Light & Traction Co.
-Month of April- 12 Mos. End. Apr. 30

1930. 1929. 1930. 1929.
$ $ $ $

701,048 698,349 8,450,356 8,169,951

386,329 422,795 4,861,497 4,821,871

Gross earnings
1O,feration

44,082
4,743
13,097

Gross earnings 
Operating, administrative ex-

penses and taxes 

Total income 
Interest and discount 

Net income 
Preferred Stock Dividends:

Central Arkansas Public Service Corp 
New Mexico Power Co 
Springfield Gas & Electric Co 

28,003

314,719 275.554 3,588,839 3,348,080
109,210 100,371 1,289,225 1.128,421

205,509 175,183 2,299,634

104,851
1,377

69,888

2,219,659

104,823
239

69.268

Balance after charges  2,123.518 2,045,329

Galveston-Houston Electric Co.
(And Subsidiary Companies)

-Month of April- 12 Mos, End. April 30
1930. 1929. 1930. 1939.

 391,358 429.706 5.132,693 5,256,439
  186.308 192,565 2,373.655 2,440,113

61,659 65,875 748,367 713,017
31,823 33.903 376,951 391,855

aintenance
Taxes 

Net operating revenue____ 111,566 137.362 1,633,718 1,711,452
Income from other sources •_ 127

Balance  1,633.718 1,171,579
Interest and amortization  830,662 874,784

Balance  803,056 836.795
*Interest on funds for construction purposes.
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Florida Power & Light Co.
(American Power & Light Co. Subsidiary)

-Month of April- 12 Mos. End. Apr. 30.
1930. 1929. 1930. 1929.
$ $ $ $

Gross earnings from oper_ _ _ _ 1,132,400 1,118,213 11,494,951 11,206,149
Oper. expenses, incl. taxes--538,854 554,445 5.974,627 6,034,377

Net earnings from oper_ _ _ 593,546
Other income  95,743

563,768
104,157

5,520,324
1,183,321

5,171,772
1,354,290

Total income  689,289
Interest on mortgage bonds  216,667
Int. on debentures (all owned
by Am. Pr. & Lt. Co.) _ - 110,000

Other int, and deductions  9,205

6 7,925
216,667

110,000
7,266

6,703,645
2,600,000

1,320,000
94.094

6,526,062
2,600.000

1,320,000
122,370

Balance   353,417 333,992
Dividends on preferred stock 

Balance 

Galveston Electric Co.
-Month of April-

1930. 1929.

Gross earnings  96,431 109,633

2.689,551
1,131,000

2,483,692
1,131.010

1,558,551 1,352,682

12 Mos. End. Apr. 30,
1930. 1929.

1,349,838 1,334.485

Operation  52,013
Maintenance  12,965
Taxes  6,219

51,058
16,163
6,315

652.407
156,647
74,974

650.270
138,772
69,414

Net operating revenue  25,232
Income from other sources • 

Balance 
Interest and amortization (public) 

Balance 
Interest and amortization (G-H. E. Co.)

Balance 

36.095 465,808
406

476,029

466,215
108,342

476,029
111,352

357,872
164,690

364.676
165.330

193,182 199,345

* Interest on funds advanced Galveston-Houston Electric Co.

Galveston-Houston Electric Railway Co.
-Month of April- 12 Mos. End. April 30

1930. 1929. 1930. 1929.
$ $ $ $

Gross earnings  41,348 47,074 559.805 622,577
Operation  18,255 20,056 236,950 263.496
Maintenance  6,554 7,835 82.883 86,655
Taxes  2.608 2,569 32,557 31,684

Net operating revenue_ _ 13,929 16,613 207,413 240,741
Income from other sources • 193

Balance 207,606 240,741
Interest and amortization (public) 123,560 125,664

Balance 84.046 115,077
Interest and amortization (G.-H. E. Co.)-- ----- 145,984 145,075

Deficit 61,938 29,998
*Interest on funds loaned Galveston-Houston Electric Co.

Georgia Power Co.
(And Subsidiary Companies)

-Month of April- 12 Mos. End. Apr. 30
1930. 1929. 1930. 1929.
$ $

Gross earnings  1,868,154 2,12
$ 
2,600 22,633,059 23,8080,880

Operating expenses. including
taxes and maintenance  939,266 1,054,080 10,846.641 11,300,812

Gross income  928,888
Fixed charges 

Net income 
Dividends on preferred stock 
Provision for retirement reserve 

Balance 

1,068,519 11,786,417
3,627,835

12,500,068
4.358,750

8,158,582
4,818,406
985,970

8,141,317
4,603,150
1,174,748

2,354,205 2,363,419

Note.-The above figures for 1929 include operations of gas properties
sold May 1 1929.

Gulf States Utilities Co.
-Month of April- 12 Mos. End. April 30

1930. 1929. 1930. 1929.
$ $ $

Gross earnings  533,902 525,725 6,920,674 4,935,926
Operation  233,914 225,547 2.985,771 1,993,911
Maintenance  19,981 31,598 331,032 217,140
Taxes  49,380 38,358 459,839 406.945

Net operating revenue_ _ _ _ 230,626 230.220
Income from other sources • 

Balance 
Interest and amortization (public) 

Balance 
Interest (inter-company) 

Balance 
*Interest on funds for construction purposes.

3,144,029
23,101

2.317,928
100,842

3,167,131
952,417

2,418.770
485,291

2,214,713
121,480

1,933.478
137.709

2,093,233 1,795,769

Haverhill Gas Light Co.
-Month of

1930.
April- 12 Mos. End. April 30
1929. 1930. 1929.

$ $
Gross earnings 60.788 59,050 749,182 701,863
Operation 36,382 39,159 468,523 455,348
Maintenance 1,240 1.732 22,682 27,171
Taxes 6,996 6,363 76,377 69,585

Net operating revenue_  16,169 11,794 181.597 149,757
Income from other sources * 3.550

Balance 181,597 153,307
Interest charges 5,177 10,742

Balance 176,419 142.565

• Interest on funds used for construction purposes.

Houston Electric Co.
-Month of April- 12 Mos. End. April 30

1930. 1929. 1930. 1929.
$

Gross earnings  261.403
Operation  124,545
Maintenance  41,004
Taxes  22,485

$
280,506
129,442
40,959
24,712

$
3,317.103
1,569.080
495,855
264,811

3,378,329
1,612,700
476,113
287.696

1,001,818Net operating revenue_ _ _ _ 73.369
Income from other sources * 

Balance 
Interest and amortization (public) 

Balance 
Interest and amortization (G.-H. E. Co.)

Balance 
• Interest on funds loaned G.-H. E. Co.

85,391 987,356
18.626

1,005,982
337,301

1,001,818
344.870

668,681
53,672

656,947
62,072

615,008 594.874
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Houston Lighting & Power Co.
(National Power & Light Co. Subsidiary)

-Month of April- 12 Mos. End. Apr. 30.
1930. 1929. 1930. 1929.
$ $ $ $

Gross earnings from oper____ 694,541 619,708 8,312,850 7,458,890
Operating expenses and taxes 353,987 320,654 4,288,439 4,121,252

Net earnings from oper_ _ _
Other income 

Total income 
Interest on bonds 
Other hat, and deductions 

Balance  
Dividends on preferred stock 

Balance 

340,554 299,054 4,024,411 3,337,638
7,243 2,706 40,602 31.532

347,797 301,760 4,065.013 3,369.170
86,679 70,012 952,374 790,398
7,712 15,697 113,168 149,721

253.406 216,051 2,999,471 2,429,501
298.833 225,000

2,700,638 2,204.051

Illinois Power & Light Corp.
(And Subsidiaries)
-Month of April- 12 Mos. End. Apr. 30

1930. 1929. 1930. 1929.
$ $ $ S

Gross earns, from operation_ 3,118,846 3,074,520 37,610,685 35,957.345
Oper. exp. and maintenance_ 1,504,687 1.564,083 18,234,821 18,632,864
Taxes  187,187 165,080 2,188,310 1.678,976

Total expenses and taxes__ 1,691.875
Earnings from operation_ --_ 1,426,971
Less rentals  79,634
Add other income  40,731

1,729,163 20,423,132 20,311,840
1,345,357 17,187,553 15,645,504

75,292 869,704 807,510
42,180 572,571 490,421

Total net earnings  1,388,068 1,312,246 16,890,421 15,328.415
Less prior charges of:
Iowa Power & Light Co. & the Kansas P. & L. Co. 1,487,940 1,392,64'5

Gross earnings

Total earnings available for bond interest  15,402.481 13,935,769
Twelve mos. int. on Ill. Pow. & Lt. Corp. mtge debt 5.851.655 5,614,834

Jacksonville Traction Co.
--Month of April- 12 Mos. End. Apr. 30.

1930. 1929. 1930. 1929.
$ $ $ $
91,163 97,394 1,115,767 1,183,310

Operation 
Maintenance 
Retirement accruals* 
Taxes 

Operating revenue 
City of So. Jacksonville por-

tion of oper. revenue 

Net operating revenue_ _ _ _
Interest and amortization 

44,503 48,180 576.108 601,594
11,497 14,696 162,630 161,850
15,000 14,619 171,587 191,952
9,115 9.153 107,314 106,735

11,045 10,744 98,126 121,176

630 476 6,405 6,417

Gross earnings 
Oper. expenses and taxes_ _ _ _

Net earnings 
Interest cnarges 

Balance for reserves, retire-
ments and dividends  22,280 19,104 249,012 219,364
Toe above figures converte dfrom .0 Sterling at the rate of $4.86 2-3

to the El.
Beginning with the month of April 1930, the current year's earnings and

expenses include operations of St. James Utilities, Limited. Tne twelve
months' figures include these earnings from Jan. 1 1930.

Kansas Gas & Electric Co.
(American Power & Light Co. Subsidiary.)

10,415 10,268 91,721 114,758
156,859 161,466

Balance  def.65,138 46.707
* Pursuant to order of Florida Railroad Commission, retirement accruals

on the entire property must be included in monthly operating expenses.

Jamaica Public Service Ltd.
(And Subsidiary Company)

-Month of April- 12 Mos. End. Apr. 30
1930. 1929. 1930. 1929.
$ $ $ $
70.405 61,658 798,228 711,577
42,103 35,902 474,568 419,359

28,302 25,755 323,660 292.217
6,021 6,650 74,647 72,852

-Month of April-
1930. 1929.

Gross earn, from operation__ 488,002 457,725
Operating expenses & taxes__ 261,505 251,516

O'Net earnings from oper__ 226,497
Other income  12,187

Total income 
Interest on bonds 
Other hat, and deductions__ _

-
Balance  147,699

Dividends on preferred stock 

12 Mos. End. Apr. 30
1930. 1929.

6,009,395 5.486,617
3,165,125 2,964,707

206,209 2,844,270 2,521,910
27,110 200,741 388.479

238,684 233,319 3,045,011 2,910,389
85,000 85,000 1,020,000 1,020,000
5,985 5,559 66,982 79,456

142,760 1,958,029 1.810.933
458,876 464,512

Balance 

Gross earnings 
1***-inv*ii
Operation  "
Maintenance 
Taxes 

Net operating revenue_ _ _ _
Interest and amortization 

Balance 

1,499,153 1,346.421

The Key West Electric Co.
--Month of April- 12 Mos. End. Apr. 30.

1930. 1929. 1930. 1929.

19,319 18,409 226,942 244,328

8.375
1,347
1,486

8,273 99,285
1,648 22,417
1,321 19,013

8,109 7,165

108,375
21,838
17,190

86,225 96.924
28,414 28,895

57,811 68.028

Louisiana Power & Light Co.
(Electric Power & Light Corp. Subsidiary)

-Month of April- 12 Mos. End, Apr. 30.
1930. 1929. 1930. 1929.
$ $ $ $

Gross earnings from oper____ 505,851 399,888 5,587.475 4,287,118
Oper. expenses and taxes_ __ _ 287,240 223.044 2,918,972 2,230,570

Net earnings from oper___ 218,611
Other income  9,012

Total income  227,623
Interest on bonds  52,083
Other int, and deductions__ _ 10,669

Mackay Companies (Postal Telegraph-Cable Co.)
-Month of

1930.
April--
1929.

Mos. End. April 30.
1930. 1929.

$ $ $ $
Telegraph and cable operat- 
ing revenues 2,467.686 2,462,22 .602,526 9,711,665

Repairs (expenses) 188,672 202,515 738,893 897,835
All other maintenance 188,274 279,556 746,988 1,211,690
Conducting operations 1,879,870 1,782,151 7,827,764 6,911,172
General and miscell expenses 91,118 66.995 356,295 270,961
Total telegraph and cable

operating expenses 2,347,933 2,331,217 9,669,939 9,291,658

Net telegraph and cable
operating revenues 119,753 131.004 -67.413 420,007

Uncollectible oper. revenues_ 5,000 10,000 35,000 40,000
Taxes assignable to operations 38,000 50,000 128.000 200,000

Operating income 76,753 71,004 -230,413 180,007
Non-operating income 39,366 14,546 127,521 59,379

Gross income 116,119 85.550 -102,892 239,386
Deductions from gross income 145,720 69,667 538,558 278,667

Net income  -29,601 15,883 --641,449 --39,281
Income balance transferred to

profit and loss -29,601 15,883 --641,449 --39,281

Memphis Power & Light Co.
(National Power & Light Co. Subsidiary)

-Month of April- 12 Mos. End. April 30
1930. 1929. 1930. 1929.
$ $ $ $

Gross earnings from operation 567,037 466,236 6,598,294 5,928,803
Operating expenses & taxes_- 340,030 298,081 3,954,138 3,520,652

Net earnings from oper_ 227,007 168,155 2,644,156 2,408,151
Other income 17,692 13,953 293,972 330,465

Total income 244,699 182.108 2,938,128 2,738,616
Interest on bonds 63,285 58,160 658,014 639,436
Other interest & deductions_ 3,088 2,552 121,331 88,188

Balance 178,326 121,396 2,158,783 2,010,992
Dividends on preferred stock 303,981 250,060

Balance 1,854,802 1,760,932

The Montana Power Co.
(And Subsidiaries)
-Month of April- 12 Mos. End. Apr. 30.

1930. 1929. 1930. 1929.

Gross earnings from oper____
Operating expenses & taxes__

$
860,235
348,962

$
912,875
284,258

$
11,146,396
3,864,385

$
10,778,206
3,579,067

Net earns from operation_ _
Other income 

511,273
39,727

628,617
57,577

7.282,011
366,275

7,199,139
228,874

Total income 
Interest on bonds 
Other int, and deductions_ _ _

551,000
184,280
55,327

686,194
179,913
23,841

7,648,286
2,182.420
428,735

7,428,013
2,286,230
174,252

Balance  311,393

Northern Texas Electric
(And Subsidiary Companies)

482.440 5,037,131 4.967.531

Co.

April- 12 Mos. End. April 30.
1929. 1930. 1929.
$ $ $

-Month of
1930.
$

Gross earnings 204,772 229,297 2,621,403 2,808,873

Operation 112,214 118.632 1,405,866 1,465,033
Maintenance 33,495 37.886 382,293 438,841
Taxes 15,800 17.738 175.645 204.607

Net operating revenue_ _  43,261 55,040 657,598 700,391
Income from other sources* 12,500 12,500 150.000 150.000

Balance 55,761 67,540 807,598 850,391
Interest and amortization 440.509 449,531

Balance 367,088 400.859

* Mental of Oak Cliff property.

Northwestern Electric Co.
(American Power & Light Co. Subsidiary.)

-Month of April- 12 Mos. End. Apr. 30
1930. 1929. 1930. 1929.

Gross earns, from operation_ 295,555 312,996 3,672,200 3,568.811
Oper. expenses and taxes_ _-- 163,312 165,334 2,184,996 2,253,625

Net earnings from oper_ - _ 132,243 147,662 1,487,204 1.315,186
Other income 2,179 1,808 99,447 46,150

Total income 134.422 149,470 1,586,651 1,361,336
Interest on bonds 35,654 35,654 427.848 427,848
Other int, and deductions 22,550 17,482 302,581 175,622

Balance 76.218 96.334 856,222 757,866
Dividends on preferred stock 336,310 336,262

Balance 519.912 421,604

Pacific Northwest Traction Co.
-Month of April- 12

1930. 1929.
$

Gross earnings  76,713 69,201
Operation  40,006 40,760
Maintenance  10,552 11,488
Depreciation of equipment  5,169 4,733
Taxes  5,298 4,944

Mos. End.
1930.

961,308
492,957
183,167
62,292
55.317

227,572
114,878

Apr. 30
1929.

884,826
529,017
161,840
56.583
52,372

Net operating revenue__.. 15,686 7.274
Interest and amortization (public) 

85.012
118,610

Balance 
Int. and amortization (Puget Sound P. & L. Co.)*

112,694
  --BM

Balance 112.694 -16.098
* Note.-Earned interest, if any, applicable to income notes, has not

been included.

Pacific Telephone & Telegraph Co.
176,844 2,668,50 2,056,548 -Month of April- 4 Mos. Ended Apr. 30
14,746 90,261 150,297 1930. 1029. 1930. 1929.

$ $ $ $
Telephone °per. revenues_ __ 6,509.893 5.982,227 25,480,080 23,486,660
Telephone operating expenses 4.393,620 4,243,081 17.982,394 16,626,435

191,590 2,758,764 2,206,845
52.083 625,000 486.246
7.688 104,083 261,483

Balance   164,871 131,819 2,029,681 1,459,116
Dividends on preferred stock  330,000 238,333

Balance  1,699,681 1.220,783

Net telephone oper. revs_ 2,116,273 1.739,146 7,-197.686 6,860,225
Uneollectible oper. revenues_ 43,200 41,300 177,700 181,000
Taxes assignable to opera t'ns 581,783 465,317 2,069.599 1,841.224

Operating income  1.491,290 1,232,529 5.250.387 4,838.001
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Express 
Miscellaneous 

Charges for transportation_ _
Express privileges-Dr 

Gross earnings 
Operation 
Maintenance 
Taxes 

Gross earnings 
Operation 
Maintenance 
Depreciation of equipment....
Taxes 

Pacific Power/I& Light Co.
(American Power & Light Co. Subsidiary)

-Month of April- 12 Mos. End. Apr. 30.
1930. 1929. 1930. 1929.
$ $ $ $

Gross earns, from oper  323.157 348,854 4,697,240 4,767,368
Operating expenses & taxes  185,669 209,296 2,367.520 2,511,662

Net earnings from oper__-
Other income 

Total income 
Interest on bonds 
Other int. and deductions.. _ _

Balance  
Dividends on preferred stock

137,488 139,558 2,329.720 2,255,706
808 11,254 16,772 58,847

138.296 150.812 2,346,492 2,314,553
37.996 38,825 453.656 458,244
31,832 65,099 711,380 780,670

68,468 46,888 1,181,456 1,075,639
405,683 406,350

Balance  775,773 669.289

The Pawtucket Gas Co. of New Jersey.
(snd Subsidiary Company.)

-Month of April- 12 Mos. End. Apr, 30
1930. 1929. 1930. 1929.

Gross earnings  122,147 124,104 1,478,169 1.458,843

Operation  60.789
Maintenance  5,560
Taxes  7,601

56.572 663,184 656,137
6,287 93.501 92,886
7,342 87.850 81,498

Net operating revenue.... 48,195 53,901 633,633 628.321
Interest charges (public)  57,129 56.239

Balance 
Interest charges (B. V. G. & E. Co.)  184,826 193,279

Balance 

576,504 572,081

391,677 378,801

Ponce Electric Co.
-Month of April- 12 Mos. End. Apr. 30

1930. 1929. 1930. 1929.

Gross earnings  33,212 29,918 342,112 330,453

Operation  13.150 12,012 151,252 146,995
Maintenance  1,527 1,928 21,201 21.607
Taxes  3,093 2,525 29,806 24.093

Net operating revenue... - 15.440 13,451 139,851 137,756
Interest charges  6.193 4,116

Balance  133.657 133.639

Puget Sound Power 8c Light Co.
(And Subsidiary Companies)

-Month of April- 12 Mos. End. Apr. 30
1930. 1929. 1930. 1939.

1,374,126 1,312,353 16,791,354 15.505.675
566,298 586,152 7,512,525 7,063,522
97,138 95,689 1,222,785 1,088,975
14,904 14,310 182.958 176,835
71,003 74,387 767,364 749,923

Net operating revenue_ - _ 614,781 541,813 7,105,721 6,426,418Income from other sources-- 56,978 49,970 669.722 556,567

Balance
Interest and amortization  3,268,188 3,064,078

Balance 

671,760 591.783 7,775,443 6,982.985

4,507,254 3.918,906

San Diego Consolidated Gas & Electric Co.
-Month of April- 12 Mos. End. April 30

1930. 1929. 1930. 1929.
$ 41 $ $

Gross earnings  618,541 664,008 7.203,460 7,124,319
Net earnings  308,529 342,158 3,402,828 3,409,170
Other income  235 205 31,594 3,361

Net earns., incl. other inc- 308,765 342,364 3,434,423 3.412,531
Balance after interest  2.740,983 2,704,114

Savannah Electric & Power Co.
-Month of April- 12 Mos. End. Apr. 30

1930. 1929. 1930. 1929.
S $ S II

186,895 191,282 2,205,058 2,221,586
68.705 70,331 841.791 888,018
13,462 11,213 137.580 145,239
17,835 16,745 201,288 184,829

Net operating revenue... __ 86,891 92,992 1,024,399 1,003.499Interest and Amortization  439,130 447,566

Balance 

Gross earnings

gperationaintenance
Taxes 

585,269 555,933

Sierra Pacific Electric Co.
(And Subsidiary Companies)

-Month of April- 12 Mos. End. Apr. 30
1930. 1929. 1930. 1929.
$ $ 3 i

  112,373 116,004 1,419,112 1.425.752
34,644 37,751 567,274 521,029
5,958 10,727 83.415 97,842
15,574 14,083 165,986 166,098

Net operating revenue.. _ 56,198
Interest and amortization 

Balance 

Southeastern Express Co.
-Month of March- 3 Mos. End. Mar. 31.

1930. 1929. 1930. 1929.

606,676 695,270 1,680,691 1,875,491
1

53,442 602,434 640,781
61,648 59,509

606,676 695.270
281,113 341.831

Revenue from transport_ _
Oper. other than transport__

325.563 353.438
10,497 11,349

Total operating revenues- 336,061 364,788
Expenses-

Maintenance  14,121 17,221
Traffic   7,441 5,991
Transportation  282,775 304,251
General  22,707 24.029

Operating expenses 
Net operating revenue 
Uncollectible rev. from transp
Express taxes 
Operating income 

327,045
9.015

65
8,000
950

351,493
13.294

37
9,000
4,256

540.786 581.271

1,680,691 1.875,492
703.493 860.474

977,197 1,015,018
29,850 31,389

1,007.047 1,046.407

39,504
24,822

839,605
67,535

45,708
18,934

874,565
70,453

971,468 1.009.662
35.578 36,745

195 154
26.000 26,000
9,383 10,590

Gross earns., all subsidiaries.. 1,532,623 1,622,560 20,096,568

Balance of subs.' earns, aft.
all exps. applicable to
S. P. & L. Co 586,228 500,530 7.359,867

Expenses of S. P. & L. Co...... 23.615 15,174 236,899

Balance  562,613 485,356 7,122,968
Int. on secured bonds 57.588 57.488 689.850
Int. on 6% deb. bonds 25.000 25.000 300.000
All other interest 25,952 1.739 135,999

Balance  
Dividends on preferred stock

454,173 401,129 5,997,119
587.090

Balance 5,410,0W9

Tampa Electric Co.
(And Subsidiary Companies)

-Month of April- 12 Mos. End. Apr. 30
1930. 1929. 1930. 1929.
$ $ $ S

Gross earnings  405,780 395,587 4,588.881 4,636,421
Operation  157,508 156,078 1,907.163 1,931,794
Maintenance  25,050 22,444 322,523 349,944
Retirement accruals*  40,188 41,444 552,013 545,336
Taxes  28,948 28,698 299.793 316,035

Southwestern Power & Light Co.
(And Subsidiary Companies)

-Month of April- 12 Mos. End. Apr. 30.
1930. 1929. 1930. 1929.

19.751.348

7.036,680
176.204

6,860.476
689,850
300,000
Cr61,734

5,932,360
587.090

5.345.27

Net operating revenue.-- 154,085 146,920 1,507,387 1,493,310
Interest and amortization  47.481 51.172

Balance  1,459,906 1,442,138
* Pursuant to order of Florida Railroad Commission, retirement accruals

for a large part of the property must be included in monthly operating
expenses and such an accrual is included for the entire property.

The Washington Water Power Co.
(And Subsidiaries)
-Month of April- 12 Mos. End. Apr. 30.

1930. 929. 1930. 1929. d
S S S S

Gross earns, from operation.. 778,155 706,071 9.054.026 8,424,950
Oper. expenses and taxes.... 355.757 319,133 3,904.638 3.768.302

Net earns, from operation.. 422,398 386.938 5,149.388 4.656.648
Other income 17,906 23,490 144,085 519.727

Total income 440,304 410,428 5,293,473 5,176,375
Interest on bonds 87,629 48,924 654,599 589,571
Other int, and deductions 21,138 6,600 185.579 94,489

Balance 331,537 354,904 4,453,295 4,492,315
Dividends on preferred stock 443,414 313.474

Balance 4,009,881 4.178.841

FINANCIAL REPORTS.
Financial Reports.-An index to annual reports of steam

railroads, public utility and miscellaneous companies which
have been published during the preceding month will be given
on the first Saturday of each month. This index will not
include reports in the issue of the "Chronicle" in which it is
published. The latest index will be found in the issue of
June 7. The next will appear in that of July 5.

Royal Dutch Co. for the Working of Petroleum Wells
in Netherlands Indies.

(Annual Report-Year Ended Dec. 31 1929.)

The report, presented by the Managers to the Board of
Commissaries, says in substance:

World Production.-Again the world's production of crude oil has in-
creased, amounting in 1929 to almost 211 million metric tons as against
more than 187 millon tons in 1928. The production in the various countries
was as follows:

1929. 1928.
Metric tons. Metric tons.

1929. 1928.
Metric tons. Metric tons.

U. S. of Amer__141,992,032 127,152,006 Peru 1,811,596 1,617,742
Venezuela  20,367,105 15,590,070 Trinidad 1,344,833 1,182.953
Russia (according Argentina 1,259,302 1,302,214
to Soviet sta.- India 1,170,374 1.146,821
tistics which Sarawak 760,166 751,092
cannotbe veri- Poland 693,018 773,762
fled) 14,256,584 12,285,046 Japan 287,636 257.581

Mexico 6,821,707 7,654,852 Egypt 271,520 268.461
Persia 6,022,092 5,600,138 Other countries_ 835,146 613,328
Dutch E. Indies 5,100,000 4,200,000
Rumania 4.827,278 4,509,787

210,656,760 187,674,434Colombia 2,836,371 2,768,581 Total 

Referring to our companies, the following may be noted:
According to the latest figures available the production was:

-Metric Tons--
1929. 1928.

Metric Tons-
1929. 1928.

Dutch East Indies 4,746,426 3,971,045 Trinidad 102,800 65,187
Sarawak  760,166 751,092 United States:
Egypt 271,520 268,461 (Shell Pet.Corp.) 3,602.835 3,890,767
Rumania 852,372 705,854 (Shell Oil Co.) -- 3,980,717 3,812,233
Mexico-Corona- 363,361 528,979 Argentina 15,079 50,773
Agulia 1,689,564 893,681

25,184,387 22,063,411Venezuela 8,799,547 7,125,339 Total 
Again in the past year the most modern methods have been applied both

in production and in refining, whilst by a systematic exchange of data
between our various Installations all over the world these have been kept
Up to date.
The plant at Velsen (Holland) for the manufacture of fertilizers, which

was built in conjunction with the "Koninklijke Nederlandsche Hoogovens en
Staalfabrieken" (Royal Dutch Blast Furnaces and Steel Works), has in
the meantime been brought into operation at full capacity and the products
manufactured, which are marketed partly through our existing distributing
organizations, have found a ready sale.
The experience gained in this direction has induced us to build a similar

plant in California, where the natural gas from the oilfields constitutes an
important basic material. It has further been decided to undertake the
manufacture of various other chemical products from the surplus gas.

Arrangements With .Standard.-Frequent reference has been made in
previous reports to inventions of processes for the manufacture of synthetic
13enzine either from coal or from oil to which we have given the greatest
attention. It has now been decided to pool our interests with those of the
Standard-I. G. combine in order to exchange experience and patents in
this direction and to work the hydrogenation patents jointly. By combining
with other interested parties, some of which are large chemical industries,
all further inventions and improvements will be concentrated in one central
body and thus this process, by which high grade products can be made
from greatly varying raw materials, can be applied on the widest possible
scale.
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Prices:-A striking feature of the year under review has been the fact
that the overproduction of crude oil and its derivatives caused the selling
prices in various importing countries to drop to a level below the figure
representing the export prices in the countries of origin plus freight to ports
of importation and all other charges. In some instances it has even occurred
that an increase in the export prices was followed by a reduction in price
at the port of importation.

Neither did the rise in tank-steamer freight rates reflect itself in higher
selling prices of the products carried.

Generally speaking it may be said that 1929 was a year of excessive com-
petition and that in consequence some petroleum companies saw their
profits diminish.

Fleet.-Our fleet, supplemented by chartered vessels, was continuously
In service. At the close of the year our Group employed nearly 2,000.000
tons carrying capacity, including the fleet of the Eagle Oil Transport
Co.. Ltd.
The cargo transported by this fleet in the year under review amounted to

16,000,000 tons in round figures, including 2,875,000 tons carried by the
Eagle Oil Transport Co., Ltd.
Towards the end of the year orders were placed for seven small motor-

ships of 2,000 and 3.600 tons loading capacity, destined to replace gradually
the older coasting vessels.

Further orders were placed in the beginning of 1930 for 20 motor-ships
of 11,500 tons loading capacity, which are to be ready in 1931.
Stock Increase.-Pursuant to a resolution of the extraordinary general

meeting of shareholders of 22nd Nov. 1929 subsequently sanctioned by the
Minister of Justice on Dec. 24 1929. the Articles of Association of the
company have been altered and made to conform to the new companies
Act. At the same time the capital was increased to 11,000,000,000 divided
into 1,500 preference shares, 28,500 priority shares and 970,000 ordinary
shares, all of f1,000-each. As is known, all the preference and priority
shares are fully paid.

Since the issue of f82,420,600 in ordinary shares already reported in the
previous annual report, a futher issue of f6,500,400 was made towards the
end of 1929 for introduction on the Paris Stock Exchange. By the approval
of the extraordinary general meeting of shareholders of Dec. 21 1928 men-
tioned in the previous report, this last issue was made without
the shareholders being given an opportunity to exercise their preferential
tight.
As a result of this last issue the amount of the ordinary share capital issued

to date is f503,624,000.
Dividends.-The working results of the past year were again satisfactory.

In January last an interim dividend of 107 was declared and it can now be
stated that the net profits for the year 1929 amounted to f128.471.391.43,
which, after paying 4% on the preference shares and 4;4% on the priority
shares, allows of a final dividend of 14% being declared on the capital
entitled to share in the profits for 1929.

It will have been noticed that in the last few years the profit per ton of
oil produced has been decreasing. This is due to various circumstances
(apart from competition). In the first place the fact that the whole in-
dustry is being conducted on an increasingly scientific basis necessarily
Involves much higher salaried employees both in the production and in
the refining of the crude oil. Further, present day methods of retailing
the products to the public result in the cost of distribution forming a factor
of Increasing importance, whilst last but not least the sums which have to
be paid in taxation either in the form of import duties or as direct taxes are
assuming ever greater proportions. By way of illustration It may be men-
tioned that whereas in 1928 our Group distributed among all shareholders,
1164,400,1100; salaries and wages absorbed, 1320,240,000, and duties and
taxes (not including consumption taxes), 1293,760,000.

Particulars in Regard to the Principal Sections of Industry.
Dutch East Indies.-In the month of September 1929 the People's Council

passed 13111s authorizing the East-Indian Government to enter into several
working agreements with the Bataafsche Petroleum Maatschappij on the
basis of Art. 5a of the Indian Mining Act in respect of a number of fields in
Atjeh and Dependencies, Palembang, West Java, East Java. the Southern
and Eastern Department of Borneo, and the Moluccas.
The crude oil production amounted to:

1929. 1928.
-Metric Tons-

Sumatra 1 ,138 .068 758,224
Borneo (excluding Tarakan) 1,621,626 1.348.385
Tarakan 1,171,700 1,304,399
Java 620,988 455,086
Ceram 45,172 40,305
N. I. A. M. fields 148,872 64,646

Total 4,746,426 3.971,045
We have every reason to be confident that by continuing to work along

rational lines we shall be able to maintain the increased production for a
considerable period.

Drilling activities on some of the fields in respect of which contracts were
concluded on the basis of art. 5a of the Indian Mining Act, referred to in our
previous report, have met with success.

Efforts were continued everywhere towards increased efficiency, which
was attained, 1.a., by laying down, on an extensive scale, motor transport
roads to and on the oilfields, by means of which the necessary materials
and personnel can be transported more rapidly in motor vehicles.

Similar progress was made in the modernization of the repair shops in
the production centres.
For the transportation and treatment of the increased crude oil production

it was necessary to extend still further the pipeline system, the storage
capacity and the plants. Last year more than 400 kilometres of pipeline
were laid, bringing the total up to almost 5,000 kilometres.
The refining capacity was considerably increased everywhere and by the

application of new inventions the quality of the various products was
Improved.
The all-round expansion of our industry necessarily resulted in con-

siderable increase in the number of our employees in 1929: on Dec. 31 1929
there were employed in our installations in the Dutch East Indies 3,147
Europeans and 57,434 natives as against 2,645 Europeans and 47,600
natives on Dec. 31 1928. In addition there were 23,601 natives in the
service of our contractors.

N. I. A. M. Djambi.
Production: 1929.1928.

-Metric Tons 
Badjoebang  88,350 37,568
Betoeng  38,270 26,622

Total  126,620 64,190
Towards the end of the year under review there were six wells in produc-

tion at Badjoebang. producing in all 577 cubic metres per 24 hours.
Exploitation of the shallow wells at Betoeng was continued. The deep

exploration boring reached at the end of the year a depth of 2.269 metres.
Exploration drilling on the Meleboeai, Tempino, Menkanding and.ffenall

Assam fields was likewise continued.
Aroebaaifields.

1929. 1928.
Production 22,240 400 metric tons,

BoenJoe.
The well sunk in this field was brought in in October 1929 with 180 cubic

metres oil per day; It has been temporarily shut in until the means of trans-
portation are ready.
Sarawak.-The crude oil production of Sarawak has again Increased. In

1929 it amounted to 760,166 metric tons, as against 751,092 metric tons
In 1928.

Egypt.-The 1929 production in Egypt was 271,520 metric tons (1928-
268,461 tons).
Rumania.-The total net production of the entire Rumanian oil in-

dustry In 1929 reached a new record, viz. 4,827,278 metric tons, an in-
crease of about 13%. The number of metres drilled in 1929 was 307,936.
This increase in production is to be ascribed partly to the opening up of

new layers in existing wells, but it is also the direct consequence of the more
Intensive drilling activity throughout the year, the total depth drilled
having exceeded that in 1928 by 25%.
This continually increasing activity in Rumania is a phenomenon which

may lead in the future to consequences detrimental to the industry. Up
to the present nothing has been done in Rumania to follow the example of
other countries where producers have made many efforts to co-operate in
matters of drilling and production in order to avoid unnecessary expense in
drilling an excessive number of wells and in this way to preserve the coun-
try's oil reserves.

Neither have any steps been taken in Rumania to dispose in the most
rational and economical manner of the surplus of oil products available foi
export; many Rumanian producers continue to expend money and em-
bark upon the establishment of new distributing organizations outside
Rumania for the export of their products, instead of availing themselves
of the organizations already existing in sufficient numbers and thereby
saving their resources and energy for further development inside the country.
Rumania did not escape the effects of the widespread financial difficulties

which prevailed generally in 1929: the petroleum industry there continued
to suffer under the exceptionally heavy fiscal burdens.
On the other hand the amendment of the Mining Act, to which reference

was made in our previous report, contributed appreciably to establishing
greater faith in the Rumanian petroleum industry, which-at least if no
obstacles are placed in the way-may lead to a return to more satisfactory
conditions for the industry itself and consequently for the country as a
whole.
The Astra Romana, with a production of 852,372 metric tons in 1929

against 705,854 metric tons in 1928, maintained its leading position in the
Rumanian industry and took the first place not only in regard to the
quantity of crude oil produced and the exploration and discovery of new
fields and sources of production, but also in the application of the most
modern methods and plants in all branches of the petroleum industry..
This policy of modernization and rationalization, which has been followed
for a number of years, accompanied by the avoidance of expenditure on
distributing installations outside Rumania. which was rendered possible
by co-operation with the selling organizations of the Group, has proved to
be the right one, as is evidenced by the fact that in 1929 the Astra Romana
again earned sufficient profits to pay a dividend.

Russia.-Attention should be drawn to the enormous funds invested in
commercial facilities belonging to us which have been confiscated in Russia
without any compensation being made (Butte, Mazout and Standard
Busse).
Apart from large offices in Petrograd, Moscow, Baku, Grozny and else-

where, our trading assets-the exact figures cannot be given owing to the
files in Russia also having been confiscated-were about as follows:
(a) Steamships, lighters, &c., on Russian waters: 12 tankers with a

capacity of 14,000 tons; 44 steam tugs; 81 steel lighters; 116 wooden lighters;
1 dry-dock.

03) Tank installations throughout the country (not counting storage
facilities at the refineries)• 244 depots with a storage capacity of about
640,000 tons.

(e) Refineries (Baku, Grozny and Novorossisk): 1 with a daily capacity
of 3,100 tons (Baku) and 936,000 tons storage capacity; 2 with a total
daily capacity of 3,000 tons (Grozny and Novorossisk) and 318,000 tons
storage capacity.

Further, we had large interests in the following companies amongst others:
Grozny Sundja, S. M. Schibajeff & Co., North Caucasian, Ural Caspian,
Participants (Sooutchastnikl).

This is all apart from the confiscation of about £2,150,000 in cash of which
£1,123,000 belongs to the Mazout, Bnito and Standard Russo, the remainder
belonging to our other Russian companies. Furthermore there were con-
fiscated about 1,000,000 tons of products which at the time of confiscation
represented a value of £8,000,000 and which have, of course, been disposed
of long ago by the Soviet Government for export.
The Soviet Government repeatedly endeavor to show that:
(1) the workmen are better paid by them than they were by us, but on

one occasion they had to admit that the reverse was the case (vide article
by Lomoff in the "Izvestia" of Jan. 28 1926); (2) the industry is much better
managed by them, but they have, nevertheless, had to call in the aid of the
S. 0. C. of New York to set up an installation at Batoum for improving the
quality of their export kerosene.
The production in Russia in 1916 was 9,862,000 tons.
The production in Russia in 1929 was 14,256,584 tons.
In the same period we have raised the production in the Dutch East

Indies from 1,678,859 tons in 1916 to 4,746,426 tons in 1929, whilst the
Rumanian producers have increased their production from 1.885,619 tons
in 1913 (therefore before the war) to 4,827,278 tons in 1929 (in 1916 the
production was 898,994 tons) •

Considering what has been done in other countries the results obtained by
the Soviet Government with their rich fields are very poor indeed.
We have every reason to believe that notwithstanding the confiscation of

hundreds of millions the financial results of this state industry compare very
unfavorably with those of our private enterprise.
The export of petroleum products from Russia on the present scale can

still only be made possible by withholding from the Russian consumers
what they themselves so urgently need.

United States of America .-The figures for the gross crude oil production of
the companies belonging to our Group were:

1929. 1928.
-Metric Tons-

Shell Petroleum Corp  3,602,835 3.890,767
3,980,717 3,812,233Shell 011 Co 

7,583,552 7,703.000

By restricting production on their fields these companies continued to
co-operate in the endeavour to check the overproduction in the United
States.
In the meantime the exploration activities of the Shell Petroleum Corp.

and the Shell 011 Co. have led to the acquisition of new and valuable crude
oil reserves.

After prolonged, laborious and able negotiations on the part of the
Government the Netherlands have finally been recognized by the United
States, with regard to its mining legislation, as a reciprocating country in
the sense of the American Land 'Leasing Act.
The pipeline connection from the West Texas fields to the new refinery

at Houston was completed in 1929 and, together with the refinery, brought
into operation at full capacity.
At Martinez an installation was brought into operation for the manu-

facture of asphalt emulsions, whilst a beginning was made with the building
of a plant for manufacturing asphalt, which plant reached completion at
the time of compiling this report and was put into operation immediately.
Through the Shell Eastern Petroleum Products, Inc. taking over various

distributing organizations in the New England States, the marketing
possibilities for motor spirit and other products were better assured, whilst
also the activities of the Shell Petroleum Corp. and of the Shell 011 Co.
were successful in this dirlection.

Partly In order to provide the necessary funds for tais additional capital
expent Wire, In June 1929 the Snell Union Oil Corp. issued $40,000,000
5 % cum., cony., preference shares, and in the following September
$50,000,000 5% sinking fund gold debentures maturing in 20 years and
bearing a stock purchase warrant.
During 1929 prices in California were subject to little fluctuation. In

the Mid-Continent cruce oil prices were on the average on a higher level,
whilst the products. especially in the busy season, were quoted lower than
n 1928, winch facts did not fall to affect tne financial results of our business
there.

Merico.-The taxes burdening the petroleum industry are still too heavy
and would have to be considerably lightened to enable Mexico to compete
successfully witn other producing countries on the world market.
The production of La Corona during the past year amounted to 363,361

metric tons, against 528,979 tons in 1928.
An arrangement was made with the Agulla wnereby that company took

over the shares of the "Cis. Mex. Boll. La Corona, S. A." in exchange for
2,000.000 ordinary shares in the Aguila; this will lead to an appreciable
saving in the total working expenses.
The total production of El Aguila (Mexican Eagle) during 1929 was

1.689,564 tons, against 893,681 tons in 1928. The Tonala field (S. E.
Mexico) came up to expectation and produced in the past year 827,078 tons.
Modernization of the refinery at Minatitlan, the capacity of which has

been increased to 20,000 barrels per day, was continues.
Dredging operations in the Coatz'acoakos river were completed and the

Minatitlan refinery can now be reached by ships of greater draught.
The well which was brought in at Mecatepec in February 1928 is still

producing water-free oil. Many difficulties have been encountered in the
exploration of this field and the result of further drilling is now awaited.
The exploration of other fields is being energetically pursued.
Curacao.-Considerable additions were made to the tank parks, where

an increasing need was felt for more storage capacity for products as well as
for crude oil. The total storage capacity is now 1,840,600 metric tons.

Venezuela.-An event of importance in the past year was the arrangement
made in Novemper between the principal producing companies in Venezuela
which has made it possible to adopt a more rational method of production.
The Caribbean Petroleum Co.'s crude oil production amount to.

1929: 1928.
2,330,341 2,040,769 metric tons.
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The exploration well drilled to test the light oil layer was brought in at

the end of the year with the very considerable initial production of about
1.500 tons per day, whereby the favorable expectations as to the produc-
tion from this layer have materialized.
The necessary additions and improvements have been made all round.
The Venezuelan Oil Concessions. Ltd. production amounted to:

1929. 1928.
6,469,206 5,084,580 metric tons.

Where necessary the pumping stations have been enlarged and improved,
and the most modern appliances have been introduced to obtain the most
efficient and economic operation.
Work has been begun on the drainage of the extensive swamps in the

Lagunillas field.
Trinidad.-The figures for the Trinidad production were:

1929. 1928.
102,800 65,187 metric tons.

Argentina.-The crude oil production in 1929 was only 15,079 tons as
against 50.773 tons in 1928; the potential production to-day is estimated at
over 350.000 tons per annum and the low production over the year was
due to our being obliged to suspend all operations and to close in practically
all the wells in consequence of the permit granted early in the year for
building a refinery at 'Buenos Aires being withdrawn shortly after it was
signed.

Just before going to press, however, telegraphic advice has come to hand
that the necessary permit to resume construction has been received and it is
therefore hoped that we shall now be able to proceed with normal develop-
ment of our Argentine business in which the Group have invested a very
considerable amount of money.

PROFIT AND LOSS ACCODNT FOR CALENDAR YEARS.
(In Florins.)- 1929.

Income 126,843,819
Expenses, taxes, &c_  372,428

1928.
103,754,257

386,476

1927.
102,487,888

509.250

1926.
102,730,854
1,134,909

Profit 126,471,391
Divs, on pf. abs. 4 %) - - 60,000
Priority shares (4 '7_0 1,282,500
Ordinary shares ( %) 30,217,440

103,367.781
60,000

1,282,500
24,726,180

101,978,638
60,000

1,282,500
24,726.180

101,595,945
60,000

1,282,500
24,726.180

Surplus  94,911,451
Avail. for ordin'y div.:
93% of above surplus_ 88,267,650
6% on ord' as above_ 30,217,440

Brought forward  1,015,026
Commissaires propor'n_ 3,588.958

77,299,100

71,888,163
24,726,180

423,438
2,881,964

75,909.958

70,596,261
24,726.180
1,179,318
2,826.398

75,527,265

70,240,357
24,726,180

268,397
2,788,591

98,023,524
96,844,205
(233i %)

1,179.319

123,089,073
Amount of ordinary div_120,869.760
Rate per cent  (24%)

99,919,745
98.904,720

(24%)

99,328,158
98,904,720

(24%)

Carried forward  2,219,313 1,015,025 423,438
BALANCE SHEET AS OF DEC. 31.
1929.

Assets-Florins,
Unissued share
capital 466,376,000

Share holdings,
less reserve_ _ _312,186,642

Cash  82,512,355
Book debts- - _ _348,188,405
Dividend prior
by shares  641,250

1928.
Florins.

155,297,000

321,651,052
78,860,595

213,177,391

641,250

1929.
Liabilities- Florin*.

Share capital -970,000,000
Preference sbs-- 1,600.000
Priority shares.. - 28,500,000
Unclaimed dive_ 2,249,542
do on prior-

ity shares__ 81,462
Due to creditors 3,700
Undistrib. divs_ 1,015,025
Reserve  80,083,431
Profit balance 126,471,391

1928.
Florins.

570,000,000
1.500,000

28.500,000
1,607,829

91,566
975,363
423,438

63,161,310
103,367,780

Total 1,209,904,554 769,627,287
-V. 130, p 355P. 3181.

Total 1,209,904,554 769,627,287

GENERAL INVESTMENT NEWS

STEAM RAILROADS.
Consolidation Probe.-Senate Inter-State Commerce Committee has

ordered favorably reported a resolution of Chairman Couzens calling for an
Investigation of railroad consolidations to determine the effect upon the
Public interest. Results of the study are to be reported back to the Senate
atathe next session. "Wall Street Journal" June 13, p. 1.

Freight Cars in Repair.-Class 1 railroads on May 31 had 441,503 freight
cars in good repair and immediately available for service, the car service
division of the American Railway Association announced. This was an
Increase of 12,944 cars compared with May 23. at which time there were
428,559. Surplus coal cars on May 31 totaled 148,873 cars, an increase
of 1.913 cars within approximately a week, while surplus box cars totaled
233,664, an increase of 11,454 cars for the same period. Reports also
showed 30,101 surplus stock cars, an increase of 33 above the number
reported on May 23. while surplus refrigerator cars totaled 15,350, a de-
crease of 1,117 for the same period.

Matters Covered in "Chronicle" of June 7.-(a) U. S. Supreme Court de-
clines to review mortgage cases; refuses to consider railroad foreclosure suits
in proceedings involving Minneapolis de St. Louis RR., page 3990; (I)) St.
Louis-San Francisco Ky. recalls 1,000 men laid off at Springfield, Mo.,
workshops, Page 3990; (c) Baltimore & Ohio RR. adopts 40-hour week
instead of 44-hour, page 3990; (d) Boston & Albany RR. Shops resume
work after 10-day suspension, page 3990.

Baltimore & Ohio RR.-Obituary.---
Archibald Fries, for the past ten years Vice-President in charge of traffic

and commercial development, died on June 9 at his home in Severna Park,
Md.-V. 130, p. 3704.

Canadian National Railway.-Bonds Sold.-An issue
of $50,000,000 25-year 4Vi % guaranteed gold bonds was
offered June 10 at 99 and interest by Chase Securities Corp.,
Bancamerica-Blair Corp., The First National Old Colony
Corp., E. H. Rollins & Sons, Continental Illinois Co., The
Marine Trust Co. of Buffalo, Stone & Webster and Blodget,
Inc., The Shawmut Corp. of Boston, The Atlantic Corp. of
Boston, Mississippi Valley Co., The Cleveland Trust Co.,
Mitchell, Hutchins & Co., BancNorthwest Co., Fletcher
American Co., National Bankitaly Co., San Francisco, First
Wisconsin Co., First Securities Corp., St. Paul, Wells-Dickey
Co., Kalman & Co., Bank of Montreal, Royal Bank of
Canada, Canadian Bank of Commerce, Royal Securities
Corp. Banque Canadienne Nationale, Bank of Nova Scotia,
R. A:Daly & Co., Ltd. McLeod, Young, Weir & Co. Ltd.,
Greenshields & Co., Matthews & Co. Ltd., and Hanson
ros., Inc. The issue has been oversubscribed,
Dated June 15 1930, due June 15 1955. Int. payable J. & D. Principal

and int. payable in United States gold coin, in N. Y. City, or, at the option
of the holder, in lawful money of the Dominion of Canada, in the principal
cities of Canada, or, in pounds sterling at the fixed rate of exchange of
$4.86 2-3 to the pound sterling, in London, Eng., without deduction for
any tax or governmental charge which the company or any paying agent
may be required or permitted to pay thereon or to retain therefrom under
any present or future law or ordinance of the Dominion of Canada or other
taxing authority therein. These bonds are not callable prior to maturity.
Denom. c.* $1,000 and r $1,000. $5,000 and $10.000.
The proceeds of this issue will be used for retiring during the current year,

approximately $20,000,000 of maturing obligations in the hands, of the nub
lie, for retirement of temporary loans, and for various other purposes a the
company, such as construction of new branch lines and general betterments.
These bonds will be the direct obligations of the Canadian National Ky.,

the capital stock of which is owned by the Dominion of Canada. Payment
of principal and interest of these bonds will, under authority of the Parlia-
ment of Canada, be guaranteed unconditionally by the Dominion of Canada.

It is expected that application will be made to list these bonds on the
New York Stock Exchange.-V. 130. p. 4046. 2757.
Chesapeake & Ohio Ry.-Directorship.-
Howell B. Erminger Jr., of Chicago, has asked the I.-S. C. Commission

for permission to serve as a director on the boards of the Chesapeake &
Ohio, Hocking Valley and Pere Marquette Ry., and other subsidiary lines
of these roads.-V. 130, p. 3873.

Chicago Indianapolis & Louisville Ry.-Declares Extra
Dividend of 1% on Common Stock.-The directors on June 11
declared the usual extra semi-annual dividend of 1% on the
common stock and the regular semi-annual dividends of 24%
on the common and 2% on the pref. stock, all payable July10
to holders of record June 24. Like amounts have been paid
semi-annually since and incl. July 10 1926.-V. 130, p. 3874.
Chicago & North Western Ry.-Equipment Trusts Of-

fered.-First National Bank and Salomon Bros. & Hutzler
are offering $1,425,000 434% equip. trust certificates,
series X, at prices to yield from 3.75% to 4.50%, accord-
ing to maturity.

Dated Feb. 1 1930; due $95,000 each Feb. 1 1931 to 1945. Certificates
and dividend warrants, Feb. 1 and Aug. 1, payable in gold in N. Y. City.
Bearer certificates of $1,000 denom., registerable as to principal. Issued
under the Philadelphia Plan.
Legal investment for savings banks and trust funds in New York, New .

Jersey, Massachusetts and Connecticut.
These certificates are to be issued to provide approximately 75% of the

cost of new standard railroad equipment, the balance being provided by
Chicago & North Western Ry.-V. 130. p. 3345, 3154.

Chinese Railways.-Interest Payable June 16 on Imperial
Chinese Gov't. 5% Hukuang Rys. Gold Loan of 1911.-See
under "Current Events and Activities" in last week's
"Chronicle," page 3972.-V. 125, p. 1456.

Colorado & Southern Ry. Co.-Commission Denies
Application to Abandon Portion of Line.-The I.-S. C. Com-
mission June 2 denied without prejudice, the application of
the company for authority to abandon its narrow gauge line
of railway and connecting bracnhes in Douglas, Jefferson,
Park, Summit, and Lake Counties, Colo.
The Commission also denied the application of the city and county of

Denver, Colo., for a certificate authorizing the abandonment by the com-
pany of a portion of its line of railroad in Douglas and Jefferson Counties,
Colo.
The report of the Commission says in part:
On Aug. 17 1928, the city and county of Denver, by its board of water

commissioners, filed an application in Finance Docket No. 7092, under
section 1 (18) of the inter-State commerce act for a certificate that the
Present and future public convenience and necessity permit the abandon-
ment by the Colorado & Southern Ky. of that portion of its so-called Platte
Canon line, extending from Waterton, about 20 miles south of Denver.
westerly to Buffalo, approximately 19.2 miles, in Douglas and Jefferson

Counties, Colo. This portion of the railroad runs through a deep canon of
the South PlatteMiver. , known as Platte Canon, in which it is proposed to
construct a large reservoir and certain smaller reservoirs for the purpose of
Providing an increased water supply for the city of Denver and its vicinity.
On Jan. 14 1929. the applicant, hereinafter referred to as the City, filed an

amendment to its application seeking only the relocation of the line of rail-
road between Watertown and Buffalo, so that it would pass around the high
water line of the reservoirs, to be constructed instead of the complete
abandonment of that line. This amendment was brought about by the
Protests of ranchmen, miners, mining companies, merchants, and others
against the abandonment sought in the original application. Counsel for
the City stated that the cost of the proposed location and construction
would be borne by the city and county of Denver and that the relocated line
would be donated to the railway company. We are now asked to authorize
the abandonment sought in the application on condition that such relocated
line be so constructed.
On Sept. 22 1928, the company filed an application for a certificate that

the present and future public conven once and necessity permit the aban-
donment by it of those portions of its Platte Canon line above mentioned
described as follows: (a) That part of its Denver-Leadville narrow-gauge
line extending from Watertown, Jefferson County, southwestward and west-
ward, through Jeferson and Douglas Counties, to Como, Park County:
thence northweestward to Dickey, Summit County, and thence south-
westward through Summit and Lake Counties to Leadville, a total distance
of 131.67 miles, together with the following branch lines connecting there-

with; (b) all of its three-rail branch line in Lake County extending from
Leadville southeastward to Blind Tom Mine, 2.44 miles: (c) all of its narrow

gauge branch line in Summit County extending from Dickey northward to
Dillon and thence eastward to Keystone, a total distance of 6.84 miles;
(d) all of its narrow gauge branch line in Summit County extending from
Kokomo northwestward to Wilfley's Mill, 1.1 miles; (e) all of its narrow

gauge branch line in Park County extending from Como southward to Gores
and thence northwestward through Fairplay to Alma, a total distance of

31.67 miles; and (f) all of its narrow gauge branch Line in Park County ex-
tending from Hill Top Junction southwestward to Leavick, 11.33 miles.
The aggregate length of said line and branches is 185.05 miles, all in the

State of Colorado.
The company represented that the abandonment of the portion of the

line between Waterton and Buffalo sought by the City would prevent all

through traffic between Denver and points on the line west of the abandoned
segment, which traffic is the principal source of earnings from the operation
of the line, and would leave the western segment disconnected from appli-
cant's other lines. It therefore stated that it could consent to such aban-

donment only on condition that it received authority to abandon the re-
mainder of the line west of Buffalo and its branches above described. The
Company further alleged that because of the mountainous character of the
country it was not practicable to relocate and rebuild the railroad around
the proposed reservoirs, and that on account of the decline of mining in the
State the public convenience and necessity no longer required the operation
of the railroad west of Waterton, as was evident from the diminishing
volume of traffic and the resulting deficits in operation.

Several counties, associations, and commercial organizations intervened
in both proceedings in opposition to the proposed abandonment, and Park
County, Colo., filed an answer and protest against the proposed abandon-
ment in each proceeding. A joint hearing was held upon both applications,
at which the Public Utilities Commission of Colorado sat with our examiner
and participated in the development of the record. Briefs have been filed.
The Colorado commission recommends that the application of the railroad
company be denied.
The City presented testimony to the effect that the present reservoirs were

inadequate and that the only place where an additional reservoir of suffi-
cient size could be built was in Platte Canon, now occupied by the railway.
At a point about midway between Waterton and Buffalo and 29.4 miles
from Denver, the north fork and the south fork of the South Platte River
join. Just below this point it is proposed to erect a dam which will im-
pound the waters of both forks, forming the proposed large reservoir, to be
known as the Two Forks reservoir, and providing a storage capacity stated
in the application as 335,000 acre-feet. Two smaller reservoirs, below, are
also contemplated. At the Two Forks Dam the bottom of the canon is
approximately 175 ft. wide and the walls are from 500 to 700 ft. high. The
depth of the reservoir at the main dam will probably be 360 ft., and the total
length of the railroad line to be inundated by the three reservoirs will be
approximately 12 miles. An engineering reconnaissance for a relocated
line, at least 20 ft. above the high water level of the Two Forks resevrok,
indicates that such a line would be 16.75 miles in length, would have a grade
of 2% for 12 miles, and would entail heavy grading, high bridges, 16 tunnels.
and many sharp curves. A preliminary and approximate estimate of cost
for this construction is $2,900,000. The line in its projected new location
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would ascend to the same elevation as the existing line, but would do this
in 12 miles as compared with Ill miles of the present line. While the pro-
posed grade would be continuous, the grade of the present line is undulating,
and averages about 1.3% between Thomas and Foxton. On the existing
line there are several sections having grades exceeding 2%. notably between
mile posts 26 and 28.5, where the grades are from 2.14% to 2.73%. There
would be no material difference in perrni sible train loading or in trans-
portation cost between the present line and the line relocated as suggested.
Whether an additional water supply is needed for the city of Denver and

Its subrubs it is not our province to determine, and whether the expenditure
by the city of $2,900,000 on the railroad in connection with such water
supply is reasonable and proper we need not consider. Assuming the power
of this Commission to permit or require a railroad to change its line in, the
interest of inter-State commerce, the facts before us in this case do not
Justify our granting the application of the city of Denver to require the
Colorado & Southern By. to change its line in order to afford the city
opportunity to construct a water system.
The main line of the Colorado & Southern By. extends from Wendover,

Wyo., where connection is made with the Chicago, Burlington & Quincy
RR., hereinafter called the Burlington, southerly across the State of Colo-
rado, to Sixela, N. Mex., connecting there with the Fort Worth & Denver
City Ry. The miles of road opreated by the railway company in Wyoming
are about 144; in Colorado about 808; and in New Mexico about 83; a total
of approximately 1,035 miles. The Denver-Leadville narrow gauge line.
of which the portion west of Waterton is covered by the application enters
the Platte Canon at Waterton at an elevation of 5,508 ft. and from that
point to Como, 68 miles west, where the elevation is 9,795 ft., the country
traversed is rugged and mountainous with some timber, a few farms and
large ranches, tracts of mountain meadow, and abandoned mining terri-
tory. At Como the main line runs northward, crossing the continental
divided at Boreas, elevation 11,493 ft., and continuing on through Breck-
enridge to Dockey, where it turns westward to Frisco and then runs south-
ward, again crossing the continental divide at Climax, elevation 11.319 ft.,
and thence on 15 Mies further south to Leadville. The Como-Alma branch
Is in Park County. the best agricultural and stock raising section on the line.
Alma is in a mining district and Fairplay is the county seat of Park County.
From Hill Top, a little south of Fakplay, the Leavick branch runs to the
southwest. This branch was built to serve the Hill Top Mine and has not
been operated since 1923.
The line proposed to be abandoned was built between the years 1878 and

1884 by the Denver. South Park & Pacific RR. The property of that com-
pany was acquired in 1889 by the Denver, Leadville & Gunnison RR. and
;30grftetel araarnteielfwtahsebUoiton Pacific system for several years. _T_h_e

Mill In 1895 and the Leavick branch in 1896.
Following receivership of the Union Pacific, and separately, of the Denver.
Leadville & Gunnison, the property of the latter passed into the hands of
the Colorado & Southern, which was incorporated on Dec. 19 1898. The
total mileage of the Denver, Leadville & Gunnision acquired by the Colorado
& Southern was 336.56 miles, the consideration being $2.084,000, face
amount, of stock and bonds. An apportionment of this amount assigns
$1,145,830 to the mileage now proposed to be abandoned. A valuation of
$3,247,612.24 is placed by the railway company on the property of which
abandonment is sought, based upon our determination of value as of June
30 1928. plus additions and betterments to 1928. For taxation purposes in
1927 the portion of these lines in Park. Lake and Summit Counties was
valued at $5,756,470. In 1928 the total valuation for tax purposes of all
classes of property in Park County was $8,923.880, of which about 40% was
railroad property. There has been some decline in property values in Park
and Summit Counties in the last 10 years.
A protest against the proposed abandonment of the railroad was made in

the form of a resolution by the Colorado Mining Association and the
Colorado Chapter of the American Mining Congress, which are working for
the proposed Denver plant. It may be conceded that such a plant would.
if installed, have a beneficial effect on the traffic possibilities of the line in
question, but the large amount of money required for its construction is by
no means assured. The railway company treats the project as a remote
possibility, and claims generally that the oil flotation process offers no
solution of the railroad problem. It shows that while the value of gold,
silver, copper, lead, and zinc produced in Summit and Park Counties in-
creased from $372,600 in 1872 to $2,988,363 in 1881, declined to $642,083
In 1885 and increased to $2,104,153 in 1915 it declined to $761,790 in 1925,
since which year it has been $680,427 in 1926, $588,387 in 1927 and $675,442
In 1928. It is also shown that whereas under former systems of mining ores
were bulky and furnished much tonnage to the railroads they are now so
concentrated that the tonnage is much less, the concentration being so great
In the case of molybdenum that only about 20 pounds of concentrates are
obtained from a ton of ore.
The Platte Canon line is difficult and expensive to operate on account of

heavy grades, excessive curvatures, and unfavorable climatic conditions.
On the 163 miles of line between Waterton and Leadville, including the
Como-Alma branch, there are 1,092 curves totaling 61.3 miles in length and
making 101 complete circles. The sharp curves vary from 20 to 32 deg.
The steep grades are from 2.03 to 4.2% eastbound and from 2.38 to 4.49%
westbound. An average of 2.58 locomotives is required per train to haul an
average of 369 gross tons over Kenosha hill; an average of 1.7 engines per
train of 194 gross tons is required over the Boreas hill; and 1.5 locomotives
are able to haul but 238 gross tons up the grade at Climax. The rail in
service is chiefly 52 pounds to the yard, but some of it is as light as 35 and
some as heavy as 60 pounds. Low temperatures are common in winter.
The snow fall in recent years has been as heavy as 114 inches during a winter.
The delays and expense caused by storms, snow slides, and washings were
shown to be considerable.

Protestants assert that as the line at the time of its acquisition owned
terminal rights and facilities in Denver which are now of great value, it is
unfair to the line and the industries and people along the line to give separate
consideration to the line from Waterton to Leadville to the exclusion of
those terminal rights and facilities. We are not impressed by this argu-
ment. The fact that part of a line acquired in the past is profitable should
not foreclose the abandonment of another part acquired at the same time
which is unprofitable and a burden upon inter-State commerce.
The deficits mentioned, which officers of the railway company say have

aggregated enough in the last nine years to rebuild the road, were sustained
in spite of the fact, shown by the record, that the freight rates are higher on
this mountain railroad than on roads of lower elevation, the averag.e revenue
per ton-mile between Denver and Leadville being $0.03495, while on the
remainder of the Colorado & Southern system it was $0.01134, and the
average passenger fare being about 6 cents a mile as gainst 3.5 cents on other
parts of the system. Some of the protestants state that they would rather
pay higher rates than have the railroad abandoned. It appears doubtful,
however, that the traffic would bear higher rates. Denver shippers want
the Platte Canon line retained in service because it gives them competitive
rates to Leadville. If the line is to compete with the Rio Grande it cer-
tainly can not raise rates much. If also appears, as above noted, that the
Climax Molybdenum Co. has been bringing in carloads of steel balls used
in its mill operations and other supplies over the Rio Grande because it
could not get a satisfactory rate over the Platte Canon line.

Protestants criticize the statements of operating revenue and expenses
of the Platte Canon line submitted by the applicant, because they are
figured on a mileage basis instead of on the basis of the rates fixed for
different parts of through hauls.

Other objections raised by protestants to the appl cant's analys s of the
ncome and expenses of the line were in regard to apportionment of the
general expenses of the system, to allocation fo the cost of operating the
Denver terminals, to an alleged excessive amount charged to this line for
superintendence, and to the inclusion of taxes, which it is claimed would not
be saved.
An important question raised in connection with the company's showing

of loss on the line proposed to be abandoned was in the matter of taxes.
This line is charged with taxes approximating $112,000 a year from 1920
to 1926, and with $125,649 in 1927. A member of the Colorado Tax Com-
mission testified for the protestants that, if the method used by that com-
mission in levying railroad taxes in the past were followed, the Colorado &
Southern would save nothing by this abandonment, that its taxes would
probably be increased thereby, because the value of the company's physical
property is determined by the capotalization of its earnings at a certain rate

Per cent-7% in 1928—and if its earnings were increated by the abandon-
ment of a line which is operated at a loss an increased value would be given
to the company's physical property, notwithstanding the abandonment of
part of it. The Chairman of that commission, however, testified that it
could not be told in advance what the assessment would be and that if 185
miles of railroad were abandoned the Colorado percentage of the whole
system would be decreased accordingly, and that would be a factor tending
to reduce the taxes; that he had never known a case where the junking and
elimination of railroad trackage did not tend toward the decrease in the
assessed valuation of the railroad. We are not impressed by the argument
that the abandonment by the applicant of 185 miles of railroad—about

23% of its mileage in the State and nearly 18% of its total mileage—would
not tend toward a reduction in its taxes.
The protestants also claim that if the feeder value of this line to the Burl-

ington, the proprietary line of the Colorado & Southern, were ascertained
and added to the income credited to the line the alleged deficits would be
wiped out. A definite measure of feeder value to the Burlington is not
directly provided by the record. However, from the exhibits showing in,
dividual shipments from December 1927, to November 1928, it appears
that the Burlington participated in handling many such shipments , mostly
of small tonnage. The amount of this traffic clearly shown to have been
over Burlington lines during this period was about 3,125,000 ton-miles, with
an additional 788,000 ton-miles indicated by shipments forwarded from or
destined to points suggestive of Burlington routing in part. If the average
1928 revenue of the Burlington of $0.00982 per ton-mile be applied to these
figures, the Burlington might be said to have received somewhere between
$30,687 and $38,431 from traffic of the Colorado & Southern line west of
Denver in the period stated. The expense to the Burlington of handling
this traffic is not of record.

Protestants assert that a great saving could be made by the railway com-
pany in operating the line in question by securing new and heavier motive
power. The opinion was expressed that three of the engines now used on
the line are only 65 to 70% efficient and the others only 20 to 25%. It was
thought that eight new locomotives would be sufficient for the line and that
they would cost about $50,000 each. Materially heavier engines, however,
would require the rebuilding of the road with heavier rails, all of which
would involve greatly increased expenses. The railway company does not

by the record.
consider these expenses advisable in view of the industrial conditions shown

If the abandonment sought is permitted, the Colorado & Southern offers
to donate the line to be abandoned, or any part or parts thereof, to such
local interest or communities as may desire to continue operation. It also
offers to donate for that purpose such of the locomotives and other rolling
stock used on the line as may be necessary for its continued operation. It
further states in its brief that assurance has been given by the trustee of the
refunding and extension Mortgage that arrangements will be made for a
release of the line from this mortgage in case we authorize the abandonment
and the company's offer to other interest is accepted. It is stated that the
only other Mortgage on the line is now being paid off. To the objection of
protestants that the line to be abandoned is of little value without the seg-
ment from Waterton to Denver, giving it access to the latter city and op-
portunities for connection with the railroads at that point, counsel for the
Colorado & Southern stated at the argument that the railway company was
Perfectly willing to have us condition any certificate granting the abandon-
ment requested "upon the Colorado & Southern not only donating this line
which it seeks to abandon but transferring to the railroad company or person
who takes it, the line from Waterton up to South Park Junction in the
corporate limits of Denver, including the so-called Morrision branch and
the so-called Silica branch." South Park Junction is the end of th narrow
gauge, where it meets the broad gauge line of railroad. It is about 2 miles
from the passenger station in Denver.
The territory and interests served by the Platte Canon line would not be

left without transporation facilities by the abandonment proposed. The
record shows that there are good highways in the region in question con-
necting the principal towns on the line and connecting the territory served
by the line with points to the north and to the south, although they have
some heavy mountain grades. Automobiles and motor busses have already
taken from the line a large part of its passenger traffic and will, It is believed,
care for the rest of that traffic in a satisfactory manner. Motor companies
are also prepared to establish lines of motor trucks in the territory concerned
and the railway company offers to donate the roadbed of its line for highway
Purposes, if it is not used as a railway, and thus provide a highway of easy
grades. It is doubtless somewhat easier to keep the railroad open in winter
with steam, locomotives and roatary plows than It is to keep the highways
open, but representatives of mortor companies testified that their motor lines
were kept in operation all winter with few interruptions to traffic. A motor
transport company, operating busses and trucks carrying all kinds of freight
proposes to apply to the State commission for permission to enter this trans-
portation field if the railroad is abandoned, and its president thinks that
service can be provided during 90% of the year. In the easterly part of the
territory motor trucks would perhaps handle most of the traffic in a satis-
factory manner. Livestock, as above shown, is in many cases transported
long distances by trucks. Lumber and ice can be economically hauled by
trucks for short distances. The ice traffic would probably be injured, but

long-distance transportation of ice is steadily decreasing due to the increased
use of manufactured ice and to electric refrigeration. Lumber transports-
tion would also doubtless be affected, but the tonnage furnished by this
industry is relatively small. Hay prehaps can not be advantageously
hauled long distance by trucks, but more of it probably could be used to

advantage on the farms and ranches by increasing the holdings of livestock.
Long hauls of granite by truck are also probably impracticable, but the
granite quarries have furnished little traffic in the last few years and the,
seem not to be at a prohibitive distance from Waterton and that part of the
line which will be continued in operation.

While the mining industry seems to need the railroad more than any other.
the mines are mostly on the westerly part of the line and their products
largely move to Leadville. Only three mines are at present producing
tonnage in considerable volume, the London mine at Alma, the Wellington

mine at Breckenridge, and the Molybdenum mine at Climax. As to the
London mine, in case of the abandonment of the railroad, if it were found to
be impracticable to transoort the ores by truck over the mountain and no
one were willing to operate the railroad, it might be necessary for the com-
pany to build a mill, as its engineer suggests. As for the mines at Breck-
enridge, Frisco, and other points in Summit County and at Climax in Lake
County, the operation of the railroad between Breckenridge and Leadville
would take care of this traffic, and it would seem that if those mining in-
terests are badly in need of the railroad they might find a way to operate it
In view of the railway company's offer to donate the railroad and equipment.
In behalf of the Royal Tiger mine, which, while not presently producing
much tonnage for the railroad, has, as we have seen, been making ex-
pensive improvements, it was indicated, as above noted, that the manage-
ment has given some consideration to the operation of the railroad in case
of its abandonment by the railroad company.
The record before us, so far as it relates to existing operations, would

Justify the issuance of the certificate sought. It shows continuing losses in
large amounts for many years from the operation of the line in question.
Operations at the cost of so serious a burden upon inter-State commerce
can not be expected to be continued indefinitely. We must, however,
consider the needs of the communities and interest served and their showing
as to future prospects of traffic for the railroad. Although, as indicated
herein, the testimony as to those prospects is conflicting, we are sufficiently
Impressed with the representations of the protestants to afford an oppor-
tunity to test their predictions. Accordingly, we will deny
without prejudice to its renewal by the applicant after the expiration of 36
months from the date hereof if it can show that the situation has not materi-
ally improved. 

the application

In the meantime, possible economies in operation, such as might be
effected by reducing passenger service, changing freight schedules, and per-
haps inprovement of equipment, should be developed. It is also possible
that the co-operation of the State through reduction in taxes can be secured.
The public served by the road should realize that the continuation of the
service is dependent primarily on the traffic furnished. If the epople
desire to retain the service of the railroad they will no doubt appreciate the
necessity of providing it with sufficient traffic to enable it to live.

Commissioner Lee concurred in the action generally, but
expressed doubt as to the wisdom of fixing a definite time
within which traffic must be increased to avert an order of
abandonment.

Concurring in the decision, Commissioner Lewis also
urged that co-operative efforts be taken to avoid abandon-
ment of the line.—V. 130, p. 3532, 3346.
Great Northern Ry.—Bonds.—
The I. S. C. Commission June 2 authorized the company to issue $10.000,-

000 gen. mtge. 4% % gold bonds, series E, said bonds to be drawn down in
lieu of a like amount of 43. % bonds, series D, heretofore authorized, and
to be sold at not less than 95 and int. and the proceeds used to place in the
company's treasury sufficient funds for necessary expenditures.—V. 130.
p. 3534, 3528.

Gulf Mobile & Northern RR.—Bonds Offered.—Kuhn,
Loeb & Co. are offering at 99% and int. $3,000,000 1st mtge.
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5% gold bonds series C. Dated Oct. 1 1920, due Oct. 1
1950.
Coupon bonds in denom. of $1,000 registerable as to principal and ex-

changeable for fully registered bonds. Registered and coupon bonds inter-
changeable upon conditions as stated in the mortgage. Interest payable
A. & 0. Chemical Bank and Trust Co., trustee. Entire series, but n t
part thereof, redeemable upon 60 days' notice on any int, date on or before
Oct. 1 1945 at 105% and int., and on any int. date thereafter at their
principal amount plus a premium equal to 3i % for each 6 months between
the redemption date and the date of maturity.

Issuance.-Sale of these bonds is subject to the approval of the I.-S. C.

Data from Letter of I. B. Tigrett, Pres. of the Company.
Security.-Secured by a direct first mortgage on all of the lines of railroad

equipment and all appurtenances thereof, owned by the company at the
date of the mortgage, and upon all property thereafter acquired ),y the
Issuance of first mortgage bonds. The properties now subject to the first
mortgage consist of 586 miles of road, of which 480 miles are main line
between Mobile, Ala., Jackson, Miss.

' 
and Jackson, Tenn. There are

also subject to the mortgage adequate railroad yards, shops, terminal
properties, &c., including very valuable waterfront property at Mobile
and the entire equipment of the company, including 77 locomotives, 39
passenger train cars and 1,714 freight train and company service cars.
The company also operates its freight trains between Jackson, Tenn.,

and Paducah, Ky., a distance of 144 miles, under trackage arrangements.
At Paducah it has a preferential traffic agreement with the Chicago,
Burlington & Quincy RR.

Acquisition.-On Dec. 30 1929 the company acquired, through issue of its
common stock, stock control of the New Orleans Great Northern RR.
operating between Jackson, Miss., and New Orleans, affording dired
connection with lines west of the Mississippi River for handling through
business. This acquisition materially strengthens the traffic position of
the companies and provides means for further diversification of their traffic
The condition of the property has been progressively improved through

grade revisions, ballasting and the application of heavier rail, 70% of the
main line mileage now being laid with 85 and 90 pound rail.
Purpose.-These bonds are being issued to reimburse the treasury of

the company for additions and betterments to, and extensions of, the
properties of the company subject to the mortgage, to provide funds for
similar expenditures and for other corporate purposes.

Earnings.-For the 5 years ended Dec. .31 1929 the gross income of the
company applicable to the payment of interest charges (before Federal
income taxes) and the amount of interest charges for such period were as
follows:

1925 
1926 
1927 S 
1928 
1929 

Income.
$1,670,737
1,736,398
1,532,071
1,458,315
1,587,688

Interest
Charges.
$198,687
223,283
349,977
380,648
390,690

an average of such income for the 5 years of $1,597,042, while the average
annual interest charges for such years amounted to $308,657. In spite of
the general decline in business, gross income for the first 4 months of
1930, on the above basis, amounted to 1A times the interest requirements
for the period.

Bond issue.-Total authorized amount limited to $15,000,000, of which,
upon completion of the present finnacing, there will be outstanding $10,-
000,000, of which $4,000.000 will be Series "B" 536% bonds, and $6,000,000
will be Series "C" 5% bonds. The balance of the authorized amount may
be issued from time to time, udder the conditions provided in the mortgage,
for the purchase, acquisition or construction of additional properties, for
additions, betterments and improvements chargeable to capital account,
for the acquisition of equipment or to reimburse the treasury of the com-
pany for expenditures made for such purposes.
The first mortgage bonds constitute the only funded debt of the company

and including this isshe will be outstanding at the rate of about 817,065
per mile of road subject to the mortgage.

Stock.-Company has outstanding $11,415,600 preferred stock, paying
dividends at the rate of 6% per annum and $13,519,800 common stock,
together having a present market value of over $15,500,000.

Listing.-Application will be made in due course to list these bonds on
the New York Stock Exchange.-V. 130. p. 2949, 2954.

Long Island RR.-Rehearing on Whitestone Line.-
The I.-S. C. Commission has granted the application of the New York

State Transit Commission for a rehearing on the order, issued some weeks
ago, authorizing the company to abandon its Whitestone branch, which
serves several communities in northern Queens. The reargument has
been set for July 10 at Washington and the date at which abandonment was
to have become effective has been postponed indefinitely.-V. 130, p. 3346,
3155, 2954, 2950.

Louisiana & Arkansas Ry.-Listing.-
The New York Stock Exchange has authorized the listing of $13,000,000

1st mtge. 5% bonds, series A, due Jan. 1 1969, with authority to add
$3,000,000 upon official notice of issuance and distribution (said bonds
having been authenticated and delivered to the company and now.,held
In its treasury), making the total amount applied for $16,000,000.

Earnings for Year Ended Dec. 31 1929.
Railway operating revenue 
Railway operating expenses 
Railway tax accruals excluding Federal income tax, but including

Federal capital stock tax 
Uncollectible railway revenue 

$7,866.665
5,314,428

535,510
2,653

Railway operating income $2,014,074
Non-operating income 214,810

Gross income $2,228,884
Deductions from gross income 737,658
Federal income tax 70,554
Interest on funded debt 625,770
Interest on unfunded debt 164,170

Net income $630,731
Non-recurring profit 195,832

Income balance transferred to profit and loss $826,564
-v. 130, p. 4046, 3346, 2386. 1823.

Minneapolis & St. Louis RR.-U. S. Supreme Court
Declines to Review Mortgage Cases.-Refuses to Consider Fore-.
Closure Suits.
See under "Current Events" in "Chronicle" of June 7. p. 3992.-V. 130,

p.3874, 3699.

New York Central Lines.-New Cleveland Union
Terminal.-
Cleveland's new Union Terminal, which cost approximately 8100,000,000

and has been under construction for several years, will be put in full opera-
tion at 12:01 am., June 29, it is announced. On that day all New York
Central and Big Four trains serving Cleveland will utilize the new facilities
except that New York Central Pittsburgh-Cleveland-Detroit trains Nos.
86, 87 and 88 will use the Erie Railroad station as at present, as will train
No. 85 from Cleveland to Toledo and train No. 80 from Chicago to
Pittsburgh.
A few New York Central trains are already using the station, which will

be utilized jointly by the New York Central RR., its subsidiary, the
0.0.0.A St. L. (Big Four) Ry. and the Nickel Plate railroad. On June 22,
additional trains will use the new terminal. On that day two new stations
on the New York Central main line, one at Linndale on the West and the
other at East Cleveland, will be opened. The present East 105th Street
Station in Cleveland will remain in service until June 29, when it will be
discontinued with the opening of the new Union Terminal.-V. 130, p.1823.

New York Central RR.-Bonds Offered.-R. W. Press-
prich & Co. are offering an issue of $800,000 of 30-year
gold 4% bonds of New York Central & Hudson River R.
maturing Jan. 1 1942. The bonds are priced to yield about

4.40%, and are legal investment for savings banks and trust 
ifunds n New York, New Jersey, Massachusetts, Connecticut

and other States.-V. 130, p. 4046, 3874.

Pennroad Corp.-Initial Dividend.-
The directors have declared an initial dividend of 20c. a share on the

voting certificates, payable Sept. 15 to holders of record Aug. 8.-V. 130,
p. 2203.

Pennsylvania RR.-Operation Under Trackage Rights.-
The I.-S. C. Commission June 2 issued a certificate authorizing the

company to operate under trackage rights over the line of the Cleveland
Cincinnati Chicago & St. Louis Railway between Vance (Muncie) and
Gridley, about 2 miles east of Anderson, all in Delaware and Madison
Counties, Ind.-V. 130, p. 4047. 3874.

Smoky Mountain RR.-Acquisition.-
The I.-S. C. Commission May 24 issued a certificate authorizing the

company to acquire a line of railroad 1.17 miles long, located in Sevierville,
Sevier County, Tenn. The track which the company proposes to acquire is
the unabandoned part of the Pigeon River RR., and connects with its line
on the west bank of Big Pigeon River. It is now being operated separately,
and serves 9 industries.-V. 124, P. 3204.

Toledo Terminal RR.-Bonds.-
The I. S. C. Commission has modified its order of Feb. 5 1929, to permit

the sale of $50,000 of first-mortgage 43-i % gold bonds to the American
Bridge Co. at 96 in part payment of balance due on bridge construction
contract.-V. 130, p. 2021.
West Jersey & Seashore RR.-Control.-
The I.-S. C. Commission June 4 approved the acquisition by the com-

pany of control, under lease, of the railroad properties of the West Jersey
& Seashore RR.
The report of the Commission says in part:
Under the terms of the lease the lessee is to pay all taxes and assess-

ments levied on the leased properties and to keep the properties properly
maintained at its own expense. The lessee is authorized by the lease to
make additions and improvements, including electrification of all or part
of the lessor's lines, and Is to be entitled to reimbursement for expenditures
therefor in securities or proceeds of securities of the lessor. The lessee is
to advance funds necessary to satisfy sinking fund requirements of mort-
gages securing bonds of the lessor, subject to reimbursement in the same
manner as in the case of funds advanced for physical improvement of the
properties. With the consent of the lessor, the lessee may sell parts of
the properties which, in the lessee's judgment, are no longer necessary for
present or prospective use of the carrier s system.
The lease is to become effective on the date on which final approval by

requisite public authority is obtained, but for purposes of accounting be-
tween the parties Is to be treated as effective and operative on July 1 1930,
current, deferred and unadjusted assets and liabilities to be adjusted as
of the preceding day. lithe assets are not sufficient to pay current liabili-
ties in full, the unpaid balance is to be paid out of the proceeds of securi-
ties of the lessor. In the testimony this provision is explained to have
reference to securities which the lessor may be entitled to issue in respect
of expenditures for capital purposes, the carrier not having issued any
stock or bonds for a considerable time.
In our_plan for the consolidation of the railway properties of the Con-

tinental United States into a limited number of systems, the properties of
the carrier and of the applicant are grouped in System No. 4-Pennsylvania.
The lease presented to the State commission was found objectionable,

and the petition dismissed, for the reason, among others, that the term
Proposed was tantamount to a conveyance in fee and, in any case, was
much too long, and because of possible effect of the proposal upon power
vested in the commission to regulate the issue of securities by public utili-
ties, &c., and apprehension that rentals fixed by the lease might be urged
in bar a determination of Just and reasonable rates. The applicant con-
tends that the decision referred to has no bearing on the question now
before us.
The applicant is willing to make such provision for the $7,215 of uncon-

verted stocks as we may deem proper. The provisions of the proposed
lease with respect to the $5,750 of unconverted special guaranteed stock
seem fair. We are not aware, however, of any substantial reason for
discriminating against the remaining $1,465 of unconverted stocks through
exclusion thereof from participation in benefits of the proposed lease
unless and until converted.
Our authorization and approval herein will be granted upon the express

conditions that:
1. The applicant shall not hereafter sell, pledge, or otherwise dispose

of any stock of the carrier without prior authorization from us.
2. The rental based on stock of the carrier issued after July 1 1930,

the rate of which the proposed lease provides is to be fixed by agreement
between the parties to the lease, shall not exceed 6% per annum.
3. The provision for exclusion of $1,465 of unconverted stocks of con-

stituent companies from equal participation in rentals under the proposed
lease shall be eliminated therefrom prior to execution of the lease agree-
ment.-V. 130, P. 2759, 2021.

Wheeling & Lake Erie Ry.-7% Prior Pref. Div.-The
directors on June 4 declared a dividend at the rate of 7%
per annum upon the prior lien stock, for the period from Aug.
1 1922 to Aug. 1 1923, (being quarterly dividends numbered
24 to 27, both incl.), to be due and payable on June 14
1930, to holders of record June 10 1930. On Feb. 5 last, a
distribution of 5M% was made, covering the period from
Nov. 1 1921 to Aug. 1 1922 (see also V. 130, p. 795).-
V. 130, p. 3706, 3149.

PUBLIC UTILITIES.
Cable Rates Lowered.-Commercial Cable Co. announced June 9 1930 re-

duced cable rates to France and points in Southern Europe and Northern
Africa, effective June 16 1930. N. Y. "Times" June 10, p. 41.

Matters Covered in "Chronicle" of June 7.-(a) Production of electric
Power in the United States in April 1930 apprmdmately 1% ahead of that
for the same month in 1929. page 3956; is million electrified farms within
next four years predicted by Middle-West Utilities Co., page 3963.
(c) Growth of electric power; output increased 12 times as rapidly as popu-
lation since 1922, according to N. Y. Trust Co., page 3964.
Alabama Water Service Co. (& Subs.).-Earnings.-
Years Ended April 30-- 1930. 1929.

Operating revenues  $862,455 $788,046
Operation expense  334,176 283,579
Maintenance  34,370 32,804
Taxes (excluding Federal income tax)  87,403 77.637

Net earnings from operations 
Other income  2,564 1,552

1406,508 $394,025

Gross corporate income  $409,070 $395,577
Interest on funded debt  194,873 190,542
-v. 130. P. 3707, 2766.

Albuquerque Natural Gas Co.-Debentures Offered.-
Peabody & Co., Chicago, are offering $1,000,000 10-year
convertible 63/2% gold debentures at 100 and interest.
Principal and interest guaranteed by Southern Union Gas
Co. by endorsement on each debenture.
Dated May 15 1930: due May 15 1940. Prin. and int. payable% t First

Union Trust & Savings Bank, Chicago, trustee, or at the office of Peabcdy
& Co., Chicago. Denom. $1,000 and $500 c*. Int. payable M &
without deduction for normal Federal income tax not in excess)' 2%
Company agrees to refund to resident holders, upon proper and raely
application, certain State taxes as defined in the indenture. Debentut es
redeemable in whole or in part at the option of the company on% nyl2 Palest
payment date upon 60 days' notice at 103 and interest.

I
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Listed on the Chicago Stock Exchange.
Conversion Privilege.-Each $1,000 debenture ($500 in proportion) is

convertible at the option of the holder into common stock (no par value) of
Southern Union Gas Co. If presented for conversion on or after July 15
1930 and on or before Jan. 15 1931, debentures are convertible into such
common stock in the ratio of 35 shares for each $1.000 debenture: there-
after and on or before Jan. 15 1932, in the ratio of 30 shares for each $1,000:
thereafter and on or before Jan. 15 1933 in the ratio of 25 shares for each
$1,000: and thereafter and on or before Jan. 15 1935 in the ratio of 20 shares
for each $1,000. In the event of the redemption of any debentures of this
Issue prior to Jan. 15 1935, the conversion privileeg contained in such
debenture shall terminate 15 days prior to the date set for redemption.

Data from Letter of T. F. Murchison, President of the Company.
Company.-A Delaware corporation, organized for the purpose of per-

forming general public utility service in the Southwestern States, and will
engage in the purchase, transmission and distribution of natural gas in the
States of New Mexico and Colorado to a group of cities and towns in these
States where favorable franchises have been obtained and are now held.
Company will proceed immediately with the building of a main transmission
line from proven gas acreage controlled in the well-known San Juan basin
in the northwest section of New Mexico and with the construction of the
necessary distributing systems in the various cities, towns and communi-
ties to be served, which have a total present population estimated to be in
excess of 65,500. Gas is presently being distributed by the company in
two communities in the company's system, and it is anticipated that the
balance of the transmission lines, estimated by competent engineers at
approximately 312 miles, together with the distribution systems, will be
completed by November 1930.
Gas Supplies.-The geological computations and determination of gas

reserves controlled by the company through its gas purchase contracts
have been made for the engineers by J. D. Thompson Jr., geologist, of
Amarillo, Texas, and are considered to be conservative. Company will
control a supply of gas in the Ute Dome and Kutz Canyon districts of the
San Juan basin, comprising a total of approximately 14,880 acres. Ap-
proximately 5,400 acres are controlled in the Ute Dome area and about
9.480 acres in the Kutz Canyon district, of which over 5,000 acres are
stated to be proven gas acreage. Gas will be purchased by the company
under favorable long-term contracts with producing companies in these
fields, including Midwest Refining Co., Angels Peak 011 Co., Summit Oil
Co. and Congress 011 Co. in the Ute Dome and Kutz Canyon areas and
under contracts covering leases in the Kutz Canyon district issued under
Government permits. Development of gas acreage in these fields is al-
ready substantial and based upon actual field inspection and upon the
production of wells presently operating and other wells in the vicinity,
the gas reserves in the proven acreage in the areas under contract to the
company are estimated to contain 54 billion cubic feet of gas. The with-
drawals for the entire system during the first five-year period have been
estimated by engineers to be approximately 14 billion cubic feet, so that
without consideration of the development of the additional gas acreage
available to the company, the acquisition of additional acreage, deeper
drilling and development of other favorable structures in the San Juan
basin, the company's immediate gas supply has been adjudged ample for
the requirements of the system beyond the maturity of this issue. The
present daily open flow capacity of the wells to be drawn upon, according
to tests made by the company's engineers, is approximately 55 million
cubic feet. while the estimated daily peak requirements for the system
range from 10 million to 1634 million cubic feet in the first and fifth years
of operation, respectively.

Capitalization- Authorized. Issued.
1st mtge. st cell. 6% gold bonds, due 1945-- $5,000,000 $2,000,000
10-yr. cony. e44% gold debs. (this issue)_--- 1,000.000 1,000,000
Cum. 7% preferred stock ($100 par)  1,125,000 1,125,000
Common stock (no par) 1,000,000 dm. 1,000,000 she.

Note.-Durango Natural Gas Co., a subsidiary, has outstanding an issue
of $300.000 7% first mortgage bonds.

Earnings.-Earnings of the company for the first five years of operation,
based on existing contracts and franchises and available for interest, de-
preciation and Federal income taxes, have been estimated by the above
engineers as follows'

1st Year. 2d Year. 3d Year. 4th Year. 5th Year.
Gross earnings $716.500 $994,100 $1,141,300 $1,233,000 $1,288,800
Operating expenses 271,400 325,000 356,200 376.100 390,900
Net oper. revenue 445,100 669,100 785,100 856,900 897.900
Net earnings of the company, therefore, as stated, but after deduction of

maximum annual interest requirements on 1st mtge. & collateral bonds
authorized and to be issued and subsidiary indebtedness, will be $304,100
in the first year of operation, increasing to $756.900 in the fifth year.
Maximum annual interest requirements of this issue of debentures are
$65,000. and based on this estimate will therefore be earned by the com-
pany in its first year of operation over 434 times, and in the fifth year over
11 times.
Purpose.-Proceeds from this financing, including the sale of bonds,

debentures and preferred and common stocks, as outlined in the company's
capitalization, will be used to reimburse the company for expenditures
already made and to complete the main transmission lines and distributing
systems outlined herein.
Southern Union Gas Co.-Is a holding and management company which

has for some time successfully operated and continues to operate, through
its subsidiaries and associated companies, a substantial number of natural
gas properties throughout the States of Texas, Arkansas, Oklahoma and
in the eastern section of New Mexico. To-day, with the acquisition of its
latest subsidiary, Albuquerque Natural Gas Co., it operates in five South-
western States, performing public utility service through these subsidiaries
In territories with an estimated population of approximately 190,000. The
properties of the various subsidiaries continue to be managed by men
familiar with the operation of these companies since their inception, which
Is ample assurance of profitable operation. Southern Union has developed
rapidly but conservatively and its similar program for the future of sound,
aggressive expansion commensurate with its ability to serve adequately
the communities where franchises are obtained, augurs well for the future
of the company and its subsidiaries.-V. 130, P. 3876.

All America Cables, Inc.-New Chairman, &c.-
A. Fulton Cutting has been elected Chairman of the board, to succeed

the late W. Emlen Roosevelt, who died on May 15, last. Mr. Cutting
has been a director of All America Cables since Dec. 1919 and of the Inter-
national Telephone & Telegraph Corp. since May 1927.
John K. Roosevelt, son of W. Emlen Roosevelt, and a Vice-President of

All America Cables has been elected a director of the latter company.-
V. 128. p. 3824.

American Cities Power & Light Corp.-Dividends.-
The directors have declared the regular quarterly dividend of 1-32d

of one share of class "B" stock upon each share of cony. class "A" stock,
optional dividend series, and the regular quarterly dividend on the class "B"
stock of 2t5 % in class "B" stock, both payable Aug. 1 to holders of record
July 5. The class "A" stockholders have the option of receiving 75 cents
In cash in lieu of the dividend in class "13" stock, provided written notice is
received by the corporation on or before July 15.

Like amounts were paid on the respective stocks on Feb. 1 and May 1
last.-V. 130, p.3876.

(The) American Corp.-Report of Progress,
Frank 'I', 'I'. Hulswit, Pres., in a letter to the stockholders states that the

organization of the corporation has been completed and there are now
outstanding 475,000 shares of common stock (full voting) and 475,000
warrants (entitling holders thereof to subscribe to common stock at $10
per share up to the close of business Oct. 1 1931.
The subscriptions to the capital stock, with warrants, were largely in

excess of the amount finally allotted.
Investments.-At the inception of the organization of corporation, the

management obtained options on substantial blocks of the class "B"
common stock of American Commonwealths Power Corp., which options
were subsequently exercised. Corporation now holds in its treasury, the
largest single holding of class "B" common stock of American Common-
wealths Power Corp. of record, which, together with a substantial block of
class "A" common stock of the same corporation and an investment in the
voting stocks of the United Corp. and Consolidated Gas Co. of New York,
makes up the bulk of Its investments.
It is the intention of the management to add, from time to time, to the

block of class "B" common stock of American Commonwealths Power Corp.
now held in treasury and to also make additional investments In the voting

stocks of other well and favorably known public utility companies, whom
stocks are listed on major stock exchanges.

Income.-Based on the annual income accruing from dividends on invest-
ments made as of June 11 and from interest receivable on uninvested bank
balances, corporation is earning at the annual rate of 70e. per share on the
475,000 shares of com, stock now outstanding, which is 7% of the original
subscription price, with warrants.

Because of the enhancement in market value of a substantial amount
of the investments previously made, the securities in the investment
account show an indicated market profit of in excess of $350,000.
The common stockholders now number approximately 3,000, nationally

distributed together with substantial holdings in France. Holland and
Switzerland..-V. 130. P. 3156, 2766.

American & Foreign Power Co., Inc.-80,000 Shares
of Shanghai Power Co. Preferred Stock Sold to Residents in
Shanghai.-
This company has received word from Shanghai that during a customer-

ownership campaign just completed, there has been sold to residents of the
International Settlement and other sections of Shanghai 80.000 shares of
Shanghai Power Co. preferred stock. This stock was sold by employees
of the company in association with investment houses in the International
Settlement. including National City Co. of New York, Shanghai branch.
The stock sold is of no par value and carries dividends at the annual

rate of 6 taels, payable in Shanghai taels. This is the first stock to be sold
to electric power and light consumers in Shanghai.

Operating companies of the American & Foreign Power Co., Inc. in
Panama, Guatemala and Cuba have in past years carried on successful
customer-ownership campaigns in the territory served, with the result that
a large number of customers of these companies are stockholders of the
respective companies. It is contemplated that similar sales of stock to
customers will be made by other American & Foreign Power Co., Inc.
subsidiary operating companies in other countries during the present year.
-V. 130. P. 4047.

Associated Gas & Electric Co.-Makes Offer to Preferred
Stockholders of Lockport Light, Heat & Power Co.-
See latter company below.-V. 130, P. 3707, 4047.

Buckeye Light & Power Co.-Transfer Agent.-
The Chase National Bank of the City of New York has been appointed

transfer agent for the preferred stock, participating series, no par value, and
common stock, no par value.

California Oregon Power Co.-Earnings.-
12 Months Ended April 30- 1930. 1929.

Gross earnings $3.560,338 $3,508,410
Net earnings 2,122,448 2,285,118
Other income 10,750 33,460

Net earnings Including other income $2,133.198 $2,318,578
-V. 130, p. 3707, 3348.

California Water Service Co.-Earnings.--
Years Ended April 30- 1930. 1929.

Operating revenues $2,161,226 $2,074,696
Operation expense 830,545 802,574
Maintenande 89,607 103,205
Taxes (excluding Federal income tax) 150,874 149,042

Net earnings from operations $1,090,200 $1,019,875
Other income 14,273 15,498

Gross corporate income $1,104,474 $1,035,373
Amount not applicable to Calif. Water Service Co_ 12,801

Balance $1,104,474 $1,022,572
Interest on funded debt 369,563 325,902
The San Francisco Stock Exchange has authorized the listing of 25,458

shares of 6% cumul. preferred stock, $100 par value.-V. 130, p. 3707.

Central German Power Co. of Magdeburg.-Listing.-
The Chicago Stock Exchange has approved the listing of 4-year 657

guaranteed gold note represented by participation certificates of Central
Hanover Bank & Trust Co., trustee. Authorized, subject of listing and
trading, $4,000.000.

Central Power & Light Co.-Bonds Offered.-E. H.
Rollins & Sons, Halsey Stuart & Co., Inc. A. B. Leach &
Co., Inc. Tucker, Anthony & Co., and Hill, Joiner & Co.,
Inc. are offering at 95 and int. to yield 5.35% an additional
issue of $5,500,000 1st mtge. 5% gold bonds, 1956 series.
Dated August 1 1926. Due August 1 1956.
Data from Letter of E. B. Neiswanger, President of the Company.
Company.-Incorp. in 1916 in Mass. Now supplies one or more classes

of public utility service to a centralized group of 170 communities which
are located in the southern portion of the State of Texas. Electric light and
power is supplied to 157 communities, ice to 108, water to 22 and street
railway service in 2 communities. Company serves 53_,863 customers with
electric light and power and 16.175 with water. The total combined
population of the territory now served is estimated at 386,216.
The properties now operated comprise electric power stations having

generating capacity of 109,000 horse power, ice plants having daily ice
making capacity of 2.793 tons, and 2,019 miles of electric transmission lines.
Laredo, Corpus Christi and Del Rio, Texas, and the rich Rio Grande valley
are among the districts where electric service is rendered. Houston, San
Antonio and Brownsville are the largest of the communities served with ice.

Security.-Bonds, are a direct obligation of the company and are secured
by an absolute first mortgage on all of the permanent property, rights and
franchises of the company now owned and on all property hereafter acquired
on account of which additional bonds are issuable under the mortgage, and
are additionally secured by deposit with the trustee under the mortgage of
all capital stocks and bonds at any time outstanding of the subsidiaries
specified in the mortgage. The earnings and property values of all the
subsidiaries do not exceed 2 Yi % of the total earnings and property values,
respectively, of the company and its subsidiaries.
Maintenance and Renewal Fund.-Mortgage also provides that during

each calendar year, company shall expend or cause to be expended by its
subsidiaries an amount not less than 12 % of the sum of the gross earnings
derived from operation of its mortgaged properties and the properties of
its subsidiaries, for (a) maintenance and (or) renewals and replacements:
(b) the making of extensions or the acquisition of properties on account of
which the company would otherwise be entitled to issue additional bonds; or
(c) the redemption, the payment or the purchase and cancellation of any
bonds issued under and secured by the mortgage.
Capitalization-
a Cumulative pref. stock ($100 par) 7% series {$25,000,000
6% series 

Common stock (no par)  250.000
1st mtge. 5% gold bonds, 1956 series, due Aug.
1 1956 (incl. this issue) 
a Imitable in series. b Issuance restricted by provision

referred to below.
Purpose.-Proceeds will be used for reimbursing

tures made on account of additions and improvements
and for other corporate purposes.

Consolidated Earnings Statement 12 Months

Gross earnings 
Oper. expenses, rentals, taxes and maintenance 

Net earnings before depreciation 
Annual interest requirement on total funded debt

this issue) 

Authorized. Outstanding.

1
1$9,440,800
 2,523,800

abs. 187.180 shs.

$32,214,500
of the mortgage.

the treasury for expendi-
to the propRrties.

Ended April 30.
1929. 1930.

$9,038,402 $10,361,370
5,475,135 6,235,799

$3,563,267
(including

$4,125,571

$1,610,725
Management.-Corporation is a part of the Middle West Utilities system.

-V. 130, p. 3348. 2577.

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



JUNE 14 1930.] FINANCIAL CHRONICLE 4233

Central Public Service Co.—About 26% of Voting Com-
mon Stock Now Owned by Public Utility Holding Corp. of
America.—See latter company below.—V. 130, p. 3707.
Central West Public Service Co. (& Subs.).—Earns.---

Earnings for 12 Months Ended April 30 1930 [Of Properties Now Owned by
the Company].

Gross earnings $2,518,590
Maintenance  292,908
Operations  1,250,154
State and local taxes  101,644
Interest on underlying bonds  43.670
Interest on 1st lien collateral 53,6 % bonds  390,500

Net income  $439.715
The above earnings reflect $22.296 of telephone rate increases author-

ized, in force, and applicable to this statement.—V. 130. p. 3707, 3348.
Chester Water Service Co. (8c Subs.).—Earnings.--
Years Ended April 30— 1930. 1929.

Operating revenues  $571,515 $534,756
Operating expense  134.958 133,432
Maintenance  24,718 24,028
Taxes (excluding Federal income tax)  13,196 12,387

Net earnings from operations  $398.643 $384,910
Other income  3,254 5,739

Gross corporate income  $401.897 $370,649
Interest on funded debt  136,213 135.000
—v. 130, p. 3708, 2767.

Chicago Surface Lines..—Ordinance Providing for
Comprehensive Unified Local Transportation System for
Chicago.—The City Council of the City of Chicago on May
19 passed an ordinance providing for a comprehensive
unified local transportation system. The ordinance will
be submitted to the voters for approval on July 1.
Under the terms of the ordinance the Chicago Local

Transportation Co. will acquire existing local surface lines
and the Chicago Rapid Transit Co. and will have authority
to acquire and construct such other lines as provided under
the terms of the ordinance. Extracts taken from the
ordinance follow:

Term of Grant.—The consent, permission and authority granted shall con-
tinue in full force and effect unless and until the same shall be terminated in
the manner provided for in this ordinance.

Extensions, Additions and Improvements.—During the first 10 years im-
mediately following the effective date of this ordinance the company agrees,
out of moneys derived from the sale of its securities upon terms approved by
the Transit Commission, to construct or acquire the extensions and addi-
tions together with the additional equipment and facilities provided; and
the company agrees that it will take all steps which it may lawfully take to
procure such moneys. Such period of 10 years is designated as the "initial
construction period".
Company may, with the consent or approval of the City and the Transit

Commission, construct or acquire such further additions to and extensions
and improvements of its Transit System, including motor vehicles line and
or other public utility transportation facilities, under and subject to the
provisions of this Ordinance; and the company shall construct or acquire
any such further additions, extensions and improvements, as the City
Council may authorize or direct and which the Transit Commission after
hearing shall find to be required by public convenience and necessity and
shall by order direct to be constructed or acquired, under and subject to the
req_uirements of this Ordinance.

Joint or Unified Use of Facilities.—Company may enter into any lease,
contract or operating agreement with any company owning and or operat-
ing a street railway or railroad in the Metropolitan Area for the joint use of
the facilities, or any part thereof, of both or either of the two companies
within the Metropolitan Area, or for joint or unified service upon the lines,
or any of them, of both or either of the companies within the Metropolitan
Area, in such manner as shall not interfere with the passenger service of the
company; provided that every such lease, contract or operating agreement
shall contain a provision whereby the City or its Vermittee in the event
of purchase of the Transit System, as in this Ordinance provided, shall be
substituted for and succeed to all of the rights and duties of the company
under such lease, contract or operating agreement. The company may,
however, with the approval of the Transit Commission, make or enter into
any lease or contract by which the company shall acquire the right to operate
Its cars or trains within the Metropolitan Area in, over, under, upon or
along the right of way or upon the tracks of any corporation owning or
operating a steam or electric railway.

Construction or Acquisition of Subways by the City.—During the first 10
years immediately following the effective date of the ordinance, the City
agrees to construct or acquire the subways (as specified) suitable for use by
the company in the operation of the Transit System and the City further
agrees that it will proceed to construct or acquire such subways with all due
diligence consistent with its ability to meet the cost thereof out of any funds
raised by such special assessments as the City may deem necessary or pro-
per and (or) out of the City Transit Trust Fund, and in case such special
assessments are levied and sustained, public benefits charged against the
City shall be paid out of the City Transit Trust Fund. If the City shall
elect to raise funds for such subways or any part thereof by special assess-
ment, then said Fund shall be used to most the cost of said subways to the
extent that such cost may not be met by special assessments or otherwise.

Sale, Lease or Other Disposition of Property.—Company may sell, lease or
otherwise dispose of any of its property which is no longer necessary,
appropriate, or adapted to the proper operation and maintenance of its
Transit System. Before making any such sale, lease or other disposition,
the company shall secure such approval thereof by the Transit Commission
as may be required by law.
The proceeds of the sale of any real estate or other property shall be ap-

plied by the company to the amortization of the original cost of the property
so sold. Should the proceeds of the sale be less than said original cost of
such property, then in that event the Transit Commission shall determine
in what manner the amortization of such property shall be completed. In
all such instances the capital value of the company shall be correspondingly
reduced.
Maintenance, Repairs, Renewals and Depreciation.—Company shall main-

tain the Transit System in first class operating condition and shall expend
from time to time whatever sum or sums for maintenance, repairs and
renewals may be necessary to that end.
Company shall sot aside in a special fund designated "Renewal and

Depreciation Fund" all moneys accumulated under the Traction Ordinances
in the several renewal and depreciation funds of the Surface Companies and
also the moneys accumulated in any similar fund or funds of the Rapid
Transit Company which have been acquired by the company on or before
the effective date of this Ordinance, together with all moneys in the Special
Renewal and Equipment Funds of the Surface Companies or any of them
(being the Special Renewal and Equipment Funds created by an order of
the Public Utilities Commission of Illinois entered July 31 1920. in case No.
9357) which have likewise been acquired by the Company, and said Fund

'with the additions to be made thereto, as provided for by this Ordinance,
shall constitute a reserve fund for renewals, depreciation and obsolescence
of the Transit System of the company and of its equipment, plant and
appurtenances. The company shall pay out of said Fund from time to time
such amounts as may be required for renewals; provided that when any part
of the Transit System, its equipment and appurtenances, is retired or aban-
doned and not replaced, the company may, without addition to the capital
value of the company, pay out of said Fund for such additions to plant and
property and in such amounts as may be approved by the Transit Cons-
mission sums not exceeding the amount then in said Fund, as determined by
the Transit Commission, for renewal, depreciation, and obsolescence of
such property so retired or abandoned, or the amount so determined may,
under the direction or approval of the Transit Commission, be applied to the
amortization of the original cost of said property so retired or abandoned as
Included in the Capital Value of the company. The portion of said Fund

remaining unexpended shall continue in said Fund as provision for the
depreciation and obsolescence of the Transit System.
The Transit Commission shall determine by classifications made from

time to time what items of expenditures shall be considered as renewals and
what items of expenditures shall be considered as maintenance and repairs.
The Company, on or before the 20th day of each and every month it con-

tinues to operate its Transit System, shall set aside out of gross receipts as
an operating expense and deposit in the Renewal and Depreciation Fund a
suns sufficient to accumulate and maintain in such Fund an amount ade-
quate to meet at all times all charges against said Fund. Initially, and until
the Transit Commission shall order otherswise, the amount paid into said
Fund shall be 7% of the gross receipts of the company for the preceding
month.
The moneys, or any part thereof, contained in the Renewal and Deprecia-

tion Fund may, with the approval of the Transit Commission, be invested
and reinvested by the Company (1) temporarily in plant without inclusion
In capital value. (2) in bonds or equipment certificates of the company, (3)
in choice bankers acceptances eligible for purchase by the Federal Reserve
banks, (4) in the general obligations of the City of Chicago, the County of
Cook, the State of Illinois, or of the United States of America, and to the
extent not so invested or reinvested from time to time shall be placed on
deposit with one or more of the depositaries selected at the highest rates of
interest obtainable on such deposits without proludice to the security
thereof. Any sucurities held in said Fund may with the approval of the
Transit Commission be sold and the proceeds of such sales shall be deposited
in said Fund. Allboterest accruing from such investments or deposits shall
be added to and become a part of said Fund.
Damage Reserve Fund.—Company shall acquire and set aside in a special

fund hereby designated "Damage Reserve Fund" all moneys in the damage
reserve funds of the Surface Companies and in any similar fund of the Rapid
Transit Company, and after the effective date of this Ordinance the com-
pany shall as an operating expense set aside and pay into the Damage Re-
serve Fund on or before the 20th day of each and every month that the
company continues to operate its Transit System such percentage of its
Gross Receipts as the Transit Commission shall from time to time estimate
to be sufficient to make such Fund adequate to provide for the consideration,
adjustment, defense and satisfaction of all suits, claims, demands, rights
and causes of action and the payment and satisfaction of all judgements for
injury to persons and damage to property resulting from the maintenance
and (or) operation of its Transit System and the obligations imposed by this
Ordinance. Initially, and until the Transit Commission shall order other-
wise, the amount to be paid into said Fund shall be 2 % of the gross receipts
of the company for the preceding month.
In consideration of the payment or transfer to the company by the

existing companies of their several Damage Reserve Funds herein mentioned.
the company shall assume and pay all lawful obligations or liabilities of the
existing companies or any of them on account of injury to persons and dam-
age to property outstanding or unsatisfied at the time of the acquisition by
the company of the proeprties of the existing companies.
The moneys in said Damage Reserve Fund may, with the approval of the

Transit Commission, be invested and reinvested by the company (1) in
bonds or equipment certificates of the company, (2) in choice bankers ac-
ceptances eligible for purchase by the Federal Reserve banks, (3) in the
general obligations of the City of Chicago, the County of Cook, the State of
Illinois, or of the United States of America. and to the extent not so in-
vested or reinvested from time to time shall be placed on deposit with one or
more depositaries selected at the highest rates of interest obtainable on such
deposits without prejudice to the security thereof. Any securities held in
said Fund may with the approval of the Transit Commission be sold and the
proceeds of such sales shall be depositea in said Fund. All interest accruing
from such investments or deposits shall be added to and become a part of
said Fund.

Rates of Fare, Transfers and Passes.—Company shall file with the Tran-
sit Commission schedules of the rates and charges for all the services to be
performed by the company, and shall set forth therein the following rates of
fare, which shall be the rates to be charged for transportation of persons for
a continuous ride within the City, with such changes, if any, as may there-
after be made from time to time under the control of the Transit Commission
in the exercise of its statutory powers and the performance of its statutory
duties in the regulation of rates of fare:
On the Rapid Transit Lines—

Cash fare 10 cents
Children 7 to 12 Years of age  3 cents
Children under 7 years of age when accompanied by an adult paying
cash are  Free

School book of 50 coupons  $2.50
Transfers between Rapid Transit Lines  Free
On the Surface Lines—

Cash fare  7 cents
Tickets or Tokens (on sale at convenient points) 3 for 20 cents
Children   3 cents
Children under 7 years of age when accompanied by an adult pay-
ing cash fare  Free

Transfers between Surface Lines, as hereinafter in this Section
provided  Free

Transfers Between Rapid Transit Lines and Surface Lines—
Transfers from Rapid. Transit Lines to Surface Lines  Free
Transfers from Surface Lines to Rapid Transit Lines  3 cents

Capital Value.—The total or aggregate value of the properties of the exist-
ing companies which the company is required by this ordinance to own on
the effective date hereof has been determined and is hereby agreed to be as of
August 31st, 1929, the sum of $260,442,063.
For the purpose of abjusting said value to the date of the acquisition of

said properties by the company, there shall be added to such value any addi-
tions to and there shall be deducted from such value any deductions from
the capital accounts of the existing companies respectively between said date
of August 311929, and the date of such acquisition.

Prior to the effective date of this ordinance the company shall file with
the Illinois Commerce Commission schedules or inventories of all the pro-
perties acquired or to be acquired from the existing companies, setting forth
the various items of the physical properties so acquired or to be acquired by
appropriate classification in conformity vdth any uniform system of public
utility accounts as preset ibe.1 by said Conurdssion and in detail sufficient for
effectively carrying out tne provisions of the ordinance, with the cost or
value to the company of the items respectively as so detailed, which, in the
aggregate, shall equal the sum of $260,442,063 with appropriate adjustments
by said Commission to said date of acquisition, as provided.
To the initial capital value there shall be added the cost of all additions, ex-

tensions and betterments to the property of the company, as approved from
time to time by the Transit Commission, together with such amounts as
may be approved from time to time by the Transit Commission to meet the
working capital requirements of the Company.
On or before the 20th day of each month the company shall file with the

Transit Commission for its approval a schedule or inventory of all additions
to and deductions from capital value made during the preceding month and
Upon obtaining such approval shall file a copy of the same with the City
Comptroller.
The net additions to capital value shown in such report shall be deemed to

haye been made as of the last day of the month for which such report is made.
The initial capital value plus all additions thereto and less all deductions

from or reductions of capital value as in this ordinance provided shall con-
stitute from time to time the Capital Value of the Company's property.

It is agreed as between the City and the company that the capital value
as thus ascertained shall be deemed and taken as the actual net investment
of the company and (or) the value of its property in determining from time
to time the basis for fixing rates of fare and return to the Company.

Return to the Company.—It is agreed that the company is entitled to and
shall receive a just and reasonable return, such return to be determined and
fixed from time to time by order of the Transit Commission in the exercise
of its statutory powers, or, if such order be held not to be within such
powers, then by order or decision of the members of the Transit Commission
or a majority thereof) acting as a tribunal, but subject to the right of the
City or company to test the reasonableness or lawfulness of any such order
or decision by or in any appropriate proceeding in any court of competent
Jurisdiction.

If, however, in any fiscal year the corporate income of the company shall
be in excess of the return so fixed, such excess shall be paid into the City
Transit Trust Fund as additional compensation for use of public property.
For the purpose of making effective the program of initial construction

and betterments prescribed by this Ordinance, it is expressly provided and
agreed that during the 3 years next succeeding the effective date of this
Ordinance the company shall, subject to the provisions of this ordinance.
provide funds for the additions, equipment, and improvements mentioned
to a total amount of not less than $65,000,000 and the company agrees that
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all corporate income of the company in each year of said 3 year period in
excess of the corporate income of the Surface System and of the Rapid
Transit System for the 12 months ending Jan. 31 1930 (which said corporate
income is hereby agreed to have been $14,286,535 plus the interest and sink-
ing fund requirements. if any on any bonds, debentures and other evidences
of indebtedness and the dividend and sinking fund requirements, ff any,
of any preferred stocks (which said bonds, debentures, evidences of indebted-
ness or preferred stocks have been issued and sold by the company for new
capital during said three-year period with the approval of the Transit
Commission) shall be paid annually into the custody of the Trustee of the
City, Transit Fund and shall be held by said Trustee in a special fund from
which shall be paid to the company from time to time upon its order such
sums as may be approved by the Transit Commission, to reimburse the
company for expenditures made for additions to plant and property of the
company with the approval of the Transit Commission, and for such ex-
penditures no additions shall be made to the capital value of the company.

It is further expressly provided and agreed that if at any time the com-
pany shall be in default with respect to its obligations under this ordinance
to construct or acquire the extensions, additions and improvements (in-
cluding equipment) as provided, then any excess of corporate income of the
company In each fiscal- year for the period during which such default con-
tinues over and above the interest and sinking fund requirements, if any,
on any bonds, debentures and other evidences of indebtedness of the com-
pany and the dividend and sinking fund requirements, if any, on any pre-
ferred stock of the company (but not including dividends or other payments
on any other capital stock of the company or on any of the securities which
are to be junior to the payment of City Compensation) accrued and (or)
payable during said period, shall be paid annually into the custody of the
Trustee of the City llansit Trust Fund and held by said Trustee in a special
fund and shall be paid out of said fund by the said Trustee to the company
on its order for expenditures of the company under order of the Transit
Commission for the construction or acquisition of extensions, additions and
Improvements (including equipment) with respect to which the company is
in default; and for such expenditures no additions shall be made to the capi-
tal value of the company. If and when such default shall have been made
good and the company shall not be in default in respect of any other of the
extensions, additions and improvements (including equipment) specified,
then any excess remaining in said special fund shall by said Trustee be paid
to the company. The existence and period of continuation of such default
shall be determined by order of the Transit Commission after a hearing
subject to the right of either the city or company to a judicial review thereof,
or shall be determined by or in appropriate proceedings in any court of
competent jurisdiction.

Compensation For Use of Public Property.—Company shall pay into the
City Transit Fund 3% of the annual gross receipts of the company as com-
pensation for the use of City streets, City-owned subways, and other public
property, and for the rights and privileges of the company under this Or-
dinance (crediting thereon all amounts paid out by the company for City
car license fees, if any).

City Transit Fund.—There is created and there shall be maintained a
special fund to be designated "City Transit Trust Fund."

Appointment of Trustee.—Within 20 days from the effective date ofthis
Ordinance, the Mayor of the City, by and with the advice and consent of the
City Council. shall appoint a state or national bank or trust company which
has a capital stock and surplus of at least $2,000,000 and having its principal
office in the City of Chicago to act as trustee for the City Transit Trust
Fund, under an agreement defining the duties of said trustee in accordance
with the provisions of this Ordinance and fixing theicompensation to be paid
said Trustee. The Mayor by and with the consent of the City Council may
at any time appoint a substitute or successor trustee.

Transfer of City Traction Fund.—Promptly after the effective date of this
Ordinance the City Comptroller shall cause an audit of the City Traction
Fund to be made and completed. The City Comptroller and (or) the City
Treasurer are hereby authorized and directed upon the completion of said
audit, to transfer to the Trustee of the City Transit Trust Rind all of the
assets of the City Traction Fund as shown by said audit, which are hereby
declared appropriated and transferred to the City Transit Trust Fund for
the purposes in this section set forth. The City shall take such other or
further action as it may deem necessary or appropriate to accomplish such
transfer or to secure the application of the moneys and assets of the City
Traction Fund to the purposes in this Ordinance provided with respect to
the application, use and disposition of the City Transit Trust Fund.
Payment of 3% of Gross Receipts.—On or before Feb. 1 in each and every

year the company shall operate its Transit System, the company shall as
provided in Section 20 of this Ordinance pay into the City Transit Trust
Fund 3% of the gross receipts of the company for the preceding fiscal year,
plus interest earned thereon as herein provided, (less all amounts paid out
by the company in such fiscal year for City car license fees, if any); provided,
however, that the company shall set up a suitable reserve account and enter
therein as of the first day of each quarter of each fiscal year an amount equal
to 3% of the gross receipts of the company for the preceding quarter. To
each amount so credited there shall be added interest thereon from the date
of such entry until paid, computed at the prevaWng rate paid by the princi-
pal banks of Chicago on funds kept on deposit in like amounts and for like
periods.
The obligation of the company to pay 3% into the City Transit Trust

Fund shall be subject to certain provisions of this Ordinance and shall be
junior to operating expenses including rentals for leased properties, taxes,
and obligations of the company paid and accrued for each fiscal year and
also with respect to the following:
(a) Interest on bonded indebtedness assumed by the company in the

acquisition of the Rapid Transit System, and interest on bonds, debentures
and other evidences of indebtedness issued by the company in accordance
with the provisions of this Ordinance.
(b) SinWng fund requirements, if any, of any bonds and debentures

issued or assumed by the company and of preferred stocks issued by the
company for new capital.
(c) Interest and sinking fund requirements of any securities issued in

accordance with the provisions of this Ordinance to refund any of the
securities specified in the foregoing items (a) and (b).
(d) Dividends on the preferred stocks of the company.
The said interest, sinking fund and dividend requirements of the company

shall be cumulative and shall be paid in full prior to the payment of the 3%
of gross receipts.
The 3% shall be cumulative and shall be paid in full after the payment in

full of the interest, sinking fund and dividend requirements of the company
above enumerated.

If, in any fiscal year, there shall be a difference between the amounts
accrued to meet any obligations of the company which by this Section are
made senior to said 3% and the amounts actually paid therefor, said amounts
accrued shall be corrected and the said 3% for such year, with interest
thereon, shall be correspondingly adjusted.

All payments made by the company into the City Transit Trust Fund as
aforesaid shall be accompanied by a statement, approved by the Transit
Commission, showing separately the principal sum and interest earned
thereon for the full fiscal year and the basis for the computation thereof.

Disbursements From Fund.—The following disbursements shall be made by
the Trustee out of the moneys available in the Fund and shall be made in
the following order or priority as such disbursements may from time to time
be due and payable:
(1) The sums required to pay the salaries and expenses of the Chicago

Transit Commission, as may be provided by the City Council;
(2) The sums required to pay the compensation and expenses of the

Trustee of the City Transit Trust Fund;
(3) The sums authorized and directed by the City Council to meet the

cost of construction or acquisition of the subways, including such additional
sums as may be required to pay claims for damages against the City due to
the construction of said subways;
(4) The sums authorized and directed by the City Council to pay expenses

of the City in connection with the protection of the rights of the City or th
e

enforcement of the company's duties and obligations under this ordinance;

(5) The sums required to reimburse the company for the cost of the re-

newal or replacement of damaged or destroyed parts of City-owned subways;

(6) The sums required to pay the City's share of the cost 
of relocating and

rebuilding the company's tracks or structures in the amounts and at the

times ordered by the Transit Commission;
(7) Upon authorization by the city Council: (a) The sums required to

construct or acquire any additional subways, and (or) the sums required t
o

construct or acquire any City-owned transportation facilities to be 
used in

connection with the Transit System of the Company; (b) The sums 
required

to complete the final purchase of the property of the company.
Final Disposition o Fund.—In the event of purchase of the property of

the company by the 

 

City or its Permittee as in this Ordinance provided, the

trustee shall make a final accounting to the City Council and make suc
h

disposition of the assets then in the fund as the City Council shall authoriz
e

and direct.

Call of Securities of the Company for Purchase.—The Company agrees, upon
notice from the trustee of the City Transit Trust Fund under the direction
of the City Council, to call for purchase on the next succeeding call date such
amounts of bonds, debentures, and (or) any preferred stocks as may be
specified in any such notice at the prices governing the call of such securities.
On or prior to the date fixed in such notice for such purchase the trustee of
the City Transit Trust Fund shall deposit with the company cash equal to
the principal amount or the par or declared value of the securities so called,
plus the premiums thereon, and shall receive from the Company the securi-
ties so called.

Termination of Grant—Purchase by City.—The City reserves to itself, and
the company by the acceptance of this ordinance shall and does grant to the
City the continuing right upon the first day of Jan. or the first day of July
of any year after the effective date of this Ordinance, upon giving 6 months
previous notice in writing of its intention so to do. to purchase and acquire
all of the property then constituting the Transit System of the company,,
and the company agrees to sell and transfer said property, including all
moneys and securities in the Insurance Fund, the Renewal and Depreciation
Fund, and the Damage Reserve Fund; also including all items then in the
working capital account of the Company, and in the reserve provided for
unpaid compensation for use of public property, but not including money
sufficient to allow to the company its return as provided above for the period
from the beginning of the then current fiscal year to the date of such purchase
and acquisition, nor any accumulated undistributed corporate income of the
company, nor moneys or the equivalent thereof sufficient to meet all liability
of the company for taxes which are not assumed by the City in connection
with such purchase as provided below.
The City shall pay to the company as the purchase price of said property

a sum equal to the capital value of the Transit System as fixed as of the date
of conveyance and delivery of possession, less the amount of the then out-
standing and unpaid liens and encumbrances, if any, Upon the consum-
mation of such purchase the consent, permission and authority granted by
this Ordinance shall terminate.
Purchase by City's Permittee.—If and whenever required by the City by

ordinance and after 6 months' previous notice in writing thereof, the com-
pany agrees that it will sell, assign, transfer and convey to any other cor-
poration designated in such ordinance as the City's Permittee for the pur-
pose all of the property then constituting the Transit System of the company
inclwiWg all moneys and securities in the Insurance Fund, the Renewal and
Depreciation Fund, and the Damage Reserve Fund; also including all items
then in the working capital account of the company, and in the reserve pro-
vided for unpaid compensation for the use of public property, but not in-
cluding moneys sufficient to allow to the Company its return (as provided
above) from the beginning of the then current fiscal year to the date of such
Purchase and acquisition. nor any accumulated undistributed corporate
income of the company, nor moneys or the equivalent thereof sufficient to
meet all liability of the company, for taxes which are not assumed by the
said Permittee in connection with such purchase as provided below. The
said Permittee shall pay to the company as the purchase price of said pro-
perty a sum equal to the capital value of the Transit System (as fixed) as
of the date of conveyance and delivery of possession (less the amount of the
then outstanding and unpaid liens and encumbrances, if any, and, as a
premium, in addition thereto, an amount equal to 10% of said sum in the
event of purchase during the first 10 year period of the term of this ordinance
less 1% for each and every year in the next 10 year period and without any
Premium thereafter. Upon the consummation of such purchase the con-
sent, permission and authority granted by this Ordinance shall terminate.
In the event that it is determined by the order of the Transit Commission
or by the judgment or decree of any court of competent jurisdiction that
the company is in default with respect to any of its obligations under this
Ordinance, and such default shall not be made good within a time specified
in said order, judgment or decree, the City may by ordinance designate
and authorize any corporation as the City's Permittee for the purpose to
purchase and such Permittee shall have the right within one year from the
date of the passage of such ordinance to purchase the said property upon the
same terms and conditions upon which the City could then purchase the
same and without the payment of any premium.

Transfer of Title.—Whenever the city or its permittee shall purchase the
transit system of the company as provided and shall comply with the pro-
visions hereof with respect to making such perchase and payment of the
purchase price, the company shall by good and sufficient written instru-
ment or instruments to that end convey and transfer to the city or its
permittee, as the case may be, all of the property then constituting the
Transit System, including the funds mentioned (in the foregoing), subject
to the following which the purchaser shall assume and agree to perform,
pay or discharge and hold the company harmless from:

All leases, operating and other agreements (including contracts for ma-

terials and supplies) entered into or assumed by the company pursuant
to or in the carrying out of the provisions of this ordinance and outstanding
on the date of such purchase;

All claims, demands or rights for damages against the company 
for

injuries to persons or property, whether in the form of claims, suits, causes
of action or judgments, pending, outstanding or unsatisfied on the date

of such purchase; 
All then outstanding and unpaid liens, if any, subject to wh

ich the com-

pany shall have acquked the Rapid Transit System under the provisions

of this ordinance;
All unpaid special assessments levied upon the property of the 

company;

That part of all taxes levied or assessed for the current tax year 
equiva-

lent to the fractional part of such year remaining after purchase by the

city or its permittee;
All uncompleted contracts which prior to the date of giving the notice

of purchase shall have entered into for the acquisition or 
construction of

new lines, additions, extensions or other property, pursuant to the pro-

visions of this ordinance.
Mortgages to lie Subject to Ordinance.—Every mortgage, deed of trust or

other instrument executed by the company imposing any lien or encum-

brance upon the Transit System or any part thereof shall specifically be

made subject to all of the terms and pro Ions of this ordinance, including

the right of the city or its permittee to purchase the Transit System 
upon

the terms and in the manner in this oranance provided; and in the 
event

of such purchase the lien of any such mortgage, deed of trust or other en-

cumbrance shall be discharged from said Transit System and shall attach

to the proceeds of the sale thereof.
All securities (except common stock and securities maturing within 

one

Year from date of issue) issued by the company shall be subject to call by
the company at any time upon reasonable notice to the holders 

thereof

for redemption or purchase at a price and upon terms approved by 
the

Transit Commission and to be specified therein.

Acquisition of Existing Properties and Initial Issuance of Securities.

Acquisition of Existing Properties.—On the effective date of this 
ordinance

the company shall own free and clear of all liens and encumbrances 
(except

those expressly mentioned below and except all operating agreements.

Power house, substation and other leases in effect on Aug. 31 1929, so far 
as

the same may be deemed to be liens or encumbrances upon the property

of the surface companies and-or the Rapid Transit company), the prop-

erties and rights of the surface companies and the properties and rights 
of

the Rapid Transit company, as of Aug. 311929. and all additions to said

Properties respectively between said date of Aug. 31 1929 and the date o
f

acquisition of said properties and rights by the company including the

moneys then in:
(1) The renewal and depreciation funds and the damage reserve 

funds of

the surface companies created and accumulated under the provisions 
of

the traction ordinances;
(2) The special renewal and equipment funds of the surface 

companies

July 
3ted1 pursuant to the order of the P. U. Commission of Illinois, 

dated

(3) Any renewal and depreciation or replacement reserve 
fund and any

damage reserve fund of the Rapid Transit company.
The company shall acquire said properties and rights subject 

to, and it

shall assume, all obligations of the existing companies or any 
of them under

the operating agreements. and it shall assume and pay all 
obligations or

liabilities of the existing companies or any of them on a
ccount of injury to

persons and damage to property as provided.
Initial Issuance of Securities.—For the purpose of or in 

connection with

the acquisition, consolidation, unification or merger of the
 existing prop-

erties and rights mentioned, the company, subject to the 
approval of the

Illinois Commerce Commission, may issue bonds, 
debentures, stocks

and/or other securities or evidences of indebtedness, the 
aggregate prin-

cipal amount and the par and declared value of which sha
ll not exceed

the initial capital value of said properties as axed 
pursuant to the pro-

visions of this ordinance, provided that an amount 
at least equal to 25%

of said initial capital value shall at all times be 
represented by securities

of such class or classes that the payment of interest o
r dividends thereon
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shall be junior to the payment of compensation for the use of public prop-
erty; provided, however, that in case the company shall take over the
Rapid Transit System subject to the liens of certain existing mortgages

or deeds or instruments of trust securing the outstanding umnatured bonds,
car trust certificates and real estate mortgages of the Rapid Transit com-
pany (as shown below), amounting as of April 30 1930 to $48,516,700, then
the aggregate principal amount and the par and declared value of bonds,
debentures, stocks and/or other securities or evidences of indebtedness to
be issued by the company as aforesaid shall not exceed the difference be-
tween the initial capital value and the said sum, subject to such reduction
in said sum as may occur between the above date and the date of acquisition
of said properties and rights by the company.

Waiver of Rights.—By the acceptance of this ordinance the company
waives, surrenders and releases all and every of the rights in the streets,
alleys or public ways of the city heretofore granted to the existing com-
panies or any of them and acquired by the company, it being understood
and agreed that the company's rights, privileges and autkorities to con-
struct, reconstruct and to maintain and operate its transit system in the
streets, alleys, public ways and public grounds of the city are such only as
are granted by this ordinance and any ordinance or ordinances supplemental
hereto or amendatory hereof; provided, however, that the foregoing waiver.
surrender and release shall not extend to or affect in any manner any rights
or obligations of the company under any leases, operating contracts or
agreements of the existing companies or any of them with any other cor-
poration or corporations made prior to Aug. 31 1929 which the company
has acquired or assumed or to which it has become subject as successor to
or in connection with the acquisition of the properties of the existing com-
panies or any of them.
The passage of this ordinance by the City Council and its acceptance by

the company shall also operate as a waiver, surrender and release of all
and every of the rights of the city under the traction ordinances and under
the ordinance grants heretofore made to the Rapid Transit company and-or
its predecessors in interest, including any agreements made between the
city and the Rapid Transit company and/or its predecessors in interest
in consideration of such ordinance grants.

Liens and Encumbrances of the Chicago R. T. Co., as of April 30 1930:

1st & ref. mtge. or deed of trust, securing gold bonds of the
Chicago Rapid Transit Co.:

6j,4% series, maturing July 1 1944 (callable at 105 on July 1
1.325, the premium decreasing % each full year there-
after), outstanding 510.996,600

6% series, maturing July 1 1953 (callable at 105 if red. on or
before July 1 1933 and at 2 Si % prem. thereafter), outst'd'g 8,098,900

1st mtge. or deed of trust, securing 4% bonds of Metro. W. S.
Elev. Ry. Co., maturing Aug. 1 1938 (not callable). outst'd'g 10,000,000

Extension mtge. or deed of trust, securing 4% bonds of Metro.
W. S. Elev. lig. Co., maturing July 1 1938 (callable at 105 &
accrued int, on any int. date upon 4 weeks' notice), outst'd'g 4.432,000

1st mtge. or deed of trust, securing 5% bonds of Union Consol.
Elev. Ry., maturing Nov. 1 1936 (not callable), outstanding 407,000

1st mtge. or deed of trust, securing 512,708.000 5% bonds of
Northwestern Elev. RR., maturing Sept. 1 1941, of which
$2,567,000 have been acquired for a slaking fund and will be
cancelled whenever the bonds in the hands of the public are
paid off, which leaves outstanding in hands of public (callable
at 102 and accrued int. en any int, date on 3 weeks' notice) 10,141.000

1st mtge or deed of trust, securing 5% bonds of Union Elm. RR.,
maturing Oct. 1 1945 (not callable), outstanding  3,802,000

Equip. trust agreement, securing 6% equip, trust obligations,
maturing yearly from Sept. 1 1930 to Sept. 1 1932 inclusive
(callable at 1003i), outstanding  535,000

Real estate mortgages on various parcels of land, securing
notes to an aggregate principal amount of  104,200

Total $48,516,700
—V. 130. p. 3877. 3708.

Cities Service Co.—Debentures Ready for Delivery.— .
The 5% convertible gold debentures. due 1950, are now ready for de-

livery and the depositaries are being instructed to expedite deliveries with-
out waiting until the expiration date of the rights.
The company has designated 15 banking institutions in New York,

Boston, CleveYand, Columbus, Chicago, Kansas City, Denver and San
Francisco where payments may be made as listed on the back of the war-
rants.

Holders of rights In exercising the same must BOO that their subscrip-
tions are forwarded to one of these depositaries in time to reach such
depositary on or before the close of business June 1,6 1930. after which date
the warrants become void.

Oil Subsidiaries Add Over 300 New Retail Outlets.—
To ma--Icet the company's increased production of crude oil and the

products of its new refinery at East Chicago, the company's oil subsidiaries
have added more than 300 new retail outlets since the first of the year.
Henry L. Doherty & Co. announced on June 10.
Many of the new stations are in the territory served by the recently

completed refinery, accoraing to the announcement. The Cities Service
Oil Co. of Onio materially increased its outlets in that State through ex-
clusive dealer contracts. Elsewhere chains of stations have been pur-
chased, independent units acquired, new stations erecten and many ex-
clusive dealers signea up. The announcement continues:
"These acquisitions and contracts have added many new outlets in

Indiana Michigan, Wisconsin, Illin 43, Oklahoma, Kansas, Ioaw, Texas,
Missouri, Minnesota, North Dakota, Utah and Wyoming. In New York
State the Crew Levick Co., Eastern Cities Service subsidiary, has added
stations in Binghamton anti other cities as well as on Long Islann. In
Washingt. on this company took over the largest superstation in the dis-
trict. Distribution in the Huason Valley was augmented by the purchase
of the A. R. Newcombe Oil Co., which owns and operates nine bulk termi-
nals, three aeep water terminals, thirteen company-owned stations, and
has more than 100 exclusive dealer contracts.
"Cities Service has given rights to its stockholders of record May 29 to

purchase a large part of Its new issue of 5% convertiole gold debentures.
The entire proceeds of $120,000,000 will be applied to construction ex-
penditures, aaaltional investment and extensions ane aaaitlona to Cities
Service properties. The issue provides for all new capital requirements
so far plannea for 1930, and is entirely underwritten by bankers."—V. 130,
p. 3708.

Citizens Water Service Co.—Earnings.—
Years Ended April 30— 1930. 1929.

Operating revenues $39,092 $39,484
Operation expense 11,891 10,416
Maintenance 1.139 1,534
Taxes (excluding Federal income tax) 1.049 894

Net earnings from operations $25,013 $26,640
Interest on funded debt 
—V. 130, p. 3708, 2767.

11,005 11,164

Columbia Gas & Electric Corp.—Time for Deposits
Extended.—
The time for the deposit of common stock of this corporation to take

advantage of the proposal of the United Corp. (V. 130. P. 3541) has been
extended to the close of business on June 17.
The time for the receipt of such deposits will not be further extended, and

no deposits will be received after Juno 17.
Any holder of common stock of the Columbia corporation may deposit

all or any part of his common stock, and all tenders for deposit will be
accepted in the order of their receipt, subject to the right of the com-
mittee to accept or reject any deposit in whole or in part and to the further
right of the committee at any time without notice to deeline to receive
farther deposits. •

George W. Crawford, Philip G. Gossler and Edward Reynolds, Jr., are
the committee constituted under the deposit agreement datedMay 16
1930.—V. 130. p. 3877.
Commonwealth 8c Southern Corp.—To Consolidate

Ohio Subsidiaries—Transportation Portio-a of These Properties
To Be Conveyed to Three Separate Companies.--A letter,
dated June 10, to the stockholders of the Pennsylvania-Ohio
Power & Light Co., Northern Ohio Power & Light Co., the

Ohio Edison Co., the Akron Steam Heating Co., and the
London Light & Power Co., says:
The above companies are operating public utilities in the State of Ohio,

the entire common stocks of which are owned by the Commonwealth &
Southern Corp. The directors of these companies are of the opinion that
to consolidate these companies, thus uniting the electric light, power and
steam-heating business into one company and to separate the transportation
portion of their properties into subsidiary units, will result in increased
efficiency. and economy of operation and create an electric company with a
greater diversity of consumer use than is now possessed by any one of the
individual companies. Accordingly, it is contemplated to form a 'new
electric company by such consolidation, to be known as the Ohio Edison Co.,
which will also acquire the physical assets of Ohio River Edison Co. and
the Ohio River Transmission Co., which companies own the power plant
and transmission lines now leased to the Pennsylvania-Ohio Power & Light
Co. It is also proposed, upon completion of the consolidation, to convey
the transportation portion of the property of these companies to three
separate companies, retaining the consolidated company's equity in them
through stock ownership. To this end an agreement of consolidation has
been approved by the board of directors of each of these companies for sub-
mission to the stockholders and filed in the office of each company open
to their examination.

Summary of the Agreement of Consolidation.

The agreement of consolidation provides that the new Ohio Edison Co.
'will acquire all the assets and assume all the liabilities of the constituent
companies. It will have two classes of stock, preferred and common,
both of no par value. The pref. stock will be issued in different series of
equal priority and alike in all respects except as to dividend rate and re-
demption price. The liquidation price of the new pref. stock will be $109
per share and the redemption price will be $105 per share for the $5 series,
$110 per share for the $6 series and $115 per share for the $6.60, $7 and
$7.20 series. This stock will be issued share for share to the holders of the
pref. stock of the constituent companies in place of their old stock of like
dividend rate. As is now the case with some of the constituent companies,
the common stock will have the sole voting power except that in the event
of and during any default in the payment of dividends on the pref. stock
It shall be entitled to one vote per share along with the common stork.
The common stock of the constituent companies will be exchanged for
common stock of the new Ohio Edison Co. Upon consummation of th•
consolidation the new Ohio Edison Co. will sell to the Commonwealth &
Southern Corp. 600,000 shares of its common stock for 515,000.000 in
cash and will issue and deliver an additional 112,000 shares of its common
stock in part payment for the physical properties of Ohio River Edison 00.
and the Ohio River Transmission Co.

Mortgage Situation..

In lieu of continuing to issue bonds under existing mortgages, it is Pro-
posed that the new company create a 1st & consol. mtge, which will be a
lien on all its electric, gas and steam-heating properties. It will provide
for the issue of bonds to the extent of 75% of the cost or fair value of prop-
erty additions, and for issuance of bonds to an equal principal amount as
any of the $68.074,000 bonds or debentures now outstanding of the con-
stituent companies and the Ohio River Edison Co. are refunded or retired.

Capitalization and Earnings (After Giving Effect to the Foregoing Steps).

The capitalization of the new company will consist of:
Bonds and debentures 368.074,000
$5 series preferred stock 2,155 sha.
$6 series preferred stock 154,256 shs.
$6.60 series preferred stock 25,396 sha.
$7 series preferred stock 116,573 shs.
$7.20 series preferred stock 5,000 shs
Common stock 1,434.920 shs.

The consolidated earnings of the properties of the new company', including
Ohio River Edison Co. and excluding the transportation units (for the 12
months ending April 30 1930 the transportation units had gross earnings
of $5,219,181, which, after deducting expenses and taxes amounting to
55,110,217, leaves a balance, before provision for retirement reserve, of
$108.963) for the 12 months ending April 30 1930, are as follows:
Gross earnings $20,294.896
Operating expenses 6,954,766
Taxes 1.803.414

Gross income $11,536,716
Interest on bonds 3,765,168
Other interest 87,227
Amortization of debt discount and expense 362,134
Estimated provision for retirement reserve 1.200,0011

Balance 66,122,187
Annual dividend requirements on preferred stock $1,955.935
The net income, as shown above, after deducting all interest charges

and provision for retirement reserves, was over 3 times the annual dividend
requirements of all pref. stock without considering any income to be de-
rived from the $15,000,000 to be received for the above-mentioned sale
of common stock.
The consummation of the foregoing will, in the opinion of the officers

and directors, enable the company to increase the efficiency of the opera-
tion of these properties and to make substantial economies. The stock-
holders of the new company will further benefit by a greater diversification
of industries served, while the sale of the 600,000 shares of common stock
for $15,000.000 to the Commonwealth & Southern Corp. will substantially
Improve the position of both the bonds and the preferred stock.
Upon the approval of the consolidation agreement by the stockholders

and necessary authorization by the Ohio P. U. Commission notice will be
sent to stockholders concerning the exchange of their present certificates
for certificates of the new company.

Signed by J. T. Harrington (Pres. of the Pennsylvania-Ohio Power &
Light Co.), B. C. Cobb (Pres. of Northern Ohio Power di Light Co.).
W. H. Berthold (Pres. of the Ohio Edison Co.), A. C. Blinn (Pres. of the
Akron Steam Heating Co.) and II. B. Miller (Pres, of the London Ligist
& Power Co.)

Electric ct Gas Output.—
Electric output of the Commonwealth & Southern Corp. properties in

May was 524,891,000 k.w.h. as compared with 554,801.000 k.w.h. in
May 1929, a decrease of 29,910,000 k.w.h. or 5.39%. For the five months
ended May 31 1930, total output was 2,597,699,000 k.w.h. as compared
with 2,655,029,000 k.w.h, during the corresponding period of 1929 a
decrease of 57,330,000, or 2.16%. Total output for the year ended May 31
1930 exceeded 6,314,892,000 k.w.h. as compared with 6,077,822,000
k.w.h. for 12 months ended May 31 1929, an increase of 237,070,000
k.w.h. or aprroximatety 3.6%.
Gas output of the Commonwealth & Southern Corp. properties In may

was 818,151,000 cubic feet as compared with 837,929,000 cubic feet in
May 1929 a decrease of 19,77,8,000 cubic feet, or 2.36%. For the five
months ended May 31 1930, total output was 4.163.300,000 cubic feet as
compared with 4,075,700,000 cubic feet last year an increase of 87,600,000
cubic feet, or 2.15%. Total output for year ended May 31 1930 exceeded
9,755,600,000 cubic feet as compared with 8,971,200,000 cubic feet for the
12 months ended May 31 1929, an increase of 784,400,000 cubic feet or
8.74%.—V. 130, P. 3708, 3537.

Consumers Power Co.—Earnings.-
12 Mos. End. Dec. 31—

Gross earnings 
Oper. exp., incl. taxes &

maintenance 
Fixed charges 

Net income 
Dividend pref. stoek_ _
Prov. for retire. reserve_

Balance 
—$7*. 130. P. 2578:

1929.
$33.420,539

16,220,076
2,853,323

1928.
$30,464,127

15,033.897
2,826,026

1927.
$26,612,449

13,723.065
2,552.944

1926.
$24,136.477

12.370,678
2,606.761

$14,347,140
3,752,927
2,300,000

$12,604,204
3.551.863
2,000.000

510.336,441
3,349,334
1.536,000

i9.158,067
2.916.529
1,536.000

$8,294,213 $7,052,341 0,451.106 $4,705,508

Cuban Telephone Corp.—Interest and Dividends in 1930
Not Subject to United States Income Tax —
The Commissioner of Internal Revenue has agreed that interest on bonds

and dividends on stock of this company are to be regarded, for tax purposes,
as income from sources without the United States during the year 1930.
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Dividend on 5% Adjustment Stock.-
The trustees have taken no action on the quarterly dividend of $1.25

per share due July 1 on the adjustment stock. This rate had been paid
since and incl. July 1 1929. Peeviously, the company paid semi-annual
dividends of $2.50 per share on this issue.-V. 130, p. 1826.

Eastern New Jersey Power Co.-Construction Pro-
gressing.-

This company, a subsidiary of the Utilities Power & Light Corp., will
,complete its new Raritan River power plant near Sayreville, N. J., by
Aug. 1 it is announced. The new plant is one of the largest and most
modern in the world, and will have an initial capacity of 60,000 kilowatts,
in two 30,000 k.w. units, and ultimate capacity of 180,000 kilowatts.

Built of stone and brick the plant is equipped to handle coal by water
,or rail. It will supply current for light and power in Asbury Park, Ocean
Grove and other communities in Monmouth, Ocean, Burlington, Mercer
and Middlesex Counties, N. J. A feature of the Sayreville plant is the
laying out of a real estate sub-division adjacent to the plant where homes
for employees aro being built.-V. 130. p. 3157.

Electric Power & Light Co.-Pref. Stock Offered.-
Bonbright & Co. Inc., are offering at $100.50 per share
(and div. from July 1) to yield over 5.95%, 100,000 shares
.cumulative $6 preferred stock (no par value).

Dividends payable Q-J. Preferred as to dividends and assets, pan i passu
with the outstanding preferred stock ($7), over the second preferred stock
and common stock and entitled, in any distribution of assets other than by
div. from surplus or profits, to $100 per share and dive. Red. all or part
upon 30 days notice at $110 per share and dive., upon vote of not less
than a majority of the outstanding common stock. Transfer agent:
Guaranty Trust Co. of New York. Registrar: Bankers Trust Co., New
York.

Data from Letter of C. E. Groesbeck, Pres. of the Corporation.
Business & Territory.-Corporation controls a diversified group of com-

panies supplying electric power and light and other public utility service in
the 10 States of Arkansas, Louisiana, Mississippi, Texas, Colorado, Utah,
'Idaho, Wyoming, Nevada and Oregon. The operating subsidiaries serve
A total of 869 communities, including 854 supplied with electric power
and light service, 27 with transportation. 39 with gas. 37 with water and 30
with ice and miscellaneous service. The aggregate population of the terri-
tory served is estimated at 2.128.000.
The electric properties in Louisiana, Arkansas and Mississippi are inter-

connected and operated as a unit, and will be interconnected with New
Orleans Public Service, Inc., upon the placing in operation of a transmission
Ilne now nearing completion. Two of the large sources of power for this
system are the Sterlington steam electric generating station in the Monroe
"natural gas field and the hydro-electric generating plants on the Ouachita
River in Arkansas owned by subsidiary companies.
The corporation, through its newly created subsidiary, United Gas Corp.

(lncorp. March 29 1930), occupies an important position in the natural gas
Industry. Extensive gas reserves are owned in Texas and Louisiana. Gas
Is sold under long-term contracts, directly or indirectly, largely for industrial
consumption in a territory extending from St. Louis to Monterrey, Mexico,
including among other cities, St. Louis, Atlanta, Birmingham, Memphis,
New Orleans, Monroe, Dallas, Fort Worth, Beaumont, l'ort Arthur, Orange,
Houston, San Antonio, Austin, Laredo and Monterrey. Sales for 1929
were approximately 160 billion cubic feet. The gas transportation system
owned comprises more than 2,000 miles of main pipeline. .A large volume
of the gas is utilized by electric generating stations of subsidiaries of the
corporation and other ipublic utility companies in Texas and Louisiana and
nearby States as fuel for the generation of electric energy.
Purpose.-Proceeds will be used for general corporate purposes of the

corporation.
Consolidated Statement.-For 12 months ended March 31 1930 earnings of

the corporation (including undistributed earnings of subsidiaries after
renewal and replacement and depletion appropriations), as shown in the
accompanying letter, were equal to more than 2 X times total annual divi-
dend requirements on all preferred stocks of the corporation outstanding
at March 31 1930 and including this issue. (These indicated earnings in-
clude earnings of no subsidiaries of United Gas Corp. except Louisiana Gas &
Fuel Co. and its subsidiaries, heretofore directly controlled by Electric
Power & Light Corp.)

Capitalization as of March 31 1930.
(After giving effect to this financing and to increased authorized capitaliza-

tion subject to approval of stockholders.)
Authorized. Outstanding.

Gold debentures, 5% series due 2030  a b$16,000,000
Capital stock (no par value):
7 Preferred, cumulative  800,000 shs. c510,747 shs.
6 preferred, cumulative (this issue) - _ -1,000,000 shs. 100,000 she.

$5 preferred, cumulative 1,000,000 shs. None
Second preferred.

Series A, $7 cumulative  120,000 shs. 109,226 shs.
Series AA, $7 cumulative  100.000 shs. None

Common 4,000,000 shs. 1,842,203 shs.

Option warrants for common stock equivalent to  707.037 shs.

There were outstanding in the hands of the pubic at March 31 1930 the
following securities of subsidiary companies (not including United Gas Corp.

or any of its subsidiaries, except Louisiana Gas & Fuel Co. and its sub-
sidiaries): Funded debt with a face value of $209,467,760; also 700,200 7-10th

shares of preferred and second preferred stocks; and 360,194 shares of com-
mon stock.

Holders of option warrants outstanding are entitled to purchase one share
of common stock, without limitation as to time, at $25 per share for each
PPtion warrant held, and each share of the corporation's second preferred

Such income, when received by a non-resident alien, is not subject to United
States income tax during the year 1930.
The following is taken from a letter received by the company from the

Commissioner's office under date of May 27 1930: In reply you are
advised that as you have shown to the satisfaction of the Commissioner
that less than 20.70 of your gross income has been derived from sources
within the United States for the three-year period ended in 1929, and have
satisfied the requirements of Section 119 (a) (1) (B) and (a) (2) (A) of

' the Revenue Act of 1928. Therefore, the interest on your bonds and divi-
dends on your stock paid to non-resident alien individuals during 1930
shoutd be treated as income from sources without the United States. Con-
sequently, you will not be required to withhold any tax from the interest
on your bonds paid during 1930 to non-resident aliens."-V. 130, p. 2960.

Denver Tramway Co.-Dividend Dates.-
The dividend of 37% cents per share declared last week on the pref.

stock is payable July 1 to holders of record June 14.-See also V. 130.
p. 4048.

Detroit United Ry.-Tenders.-
The Guaranty Trust Co.. New York requests tenders to be made to it

•at its office, 140 Broadway. N. Y. City for the sale to it of as many 1st
consol. mtge. 4 lie, due Jan. 1 1932, as may be purchased, at the lowest
prices offered, not exceeding par and int. to June 23 with the sum of
$303,883 on deposit with the trustee.-V. 130, p. 136.

Duquesne Gas Corp.-Production Program.-
Production and sale of more than 100,000,000 cubic feet of natural gas

per day is the program of this corporation that will be completed in the
next six months, J. J. Bergen, Eastern syndicate manager for that organ-
zation, announced on June 6.
"The company has acquired two new parcels of gas acreage-one of

40,000 acres and a second one of 18,00,0 acres of proven territory in the
Pittsburgh area-within the last week, said Mr. Bergen. 'One-half of
the gas developed under the company's new program between now and the
end of 1930 will be sufficient to ray all of its senior obligations."
Mr. Bergen added that ultimately the corporation will probably be the

head of 15 to 20 additional subsidiary companies in the Pennsylvania
fields of operation. Nearly all of the company's gas at the present time is
being delivered to industrial concerns within a radius of seven to 45 miles
of Pittsburgh.
Important connections betweel this corporation and other important

major natural gas companies are now being considered, according to Mr.
Bergen.-V. 130, p. 4048.

Eastern Massachusetts Street Ry.-No Action on

stock, Series A, when accompanied by 4 option warrants, will be accepted
at $100 in payment for 4 shares of such common stock in lieu of cash.a Without limit, except as regards provisions contained in the Agreement.b These debentures (issued in Feb. and March 1930) are the only fundeddebt of the corporation outstanding. c This represents the equivalentof 510,747 fully paid shares and doe not include uncalled subscriptions foran equivalent of 8,997 shares to be issued upon payment of subscriptions.
Natural Gas .-Corporation, through its newly created subsidiary, UnitedGas Corp., occupies an important position in the natural gas industry.

United Gas Corp., effective June 3 1930 acquired 100% of the securities of
Louisiana Gas & Fuel Co. (theretofore controlled by Electric Power & Light
Corp.) and, through exchange of securities, has acquired more than 95%of the common stock, 87% of the preferred stock and 100% of the optionwarrants of United Gas Co. and substantial parcentages of the preferred
stocks, bonds and debentures of its subsidiaries. These companies arelarge owners and producers of natural gas in Texas and Louisiana which,through their pipeline systems and otherwise, is marketed throughout exten-sive areas in the States of Texas and Louisiana and in other States of theSouth and Southwest.
During 1929, the constituent companies of United Gas Corp. sold approxi-

mately 160 billion cubic feet of natural gas.
Gas is sold under long-term contracts, directly or indirectly, largely for

industrial consumption inn territory extending from St. Louis to Monterrey,Mexico, including among other cities, St. Louis. Atlanta, Birmingham,
Memphis, New Orleans, Monroe, Dallas, Fort Worth. Beaumont, Port
Arthur, Orange, Houston, San Antonio, Austin, Laredo and Monterrey.In some of these cities all and in the others a substantial portion of the naturalgas requirements are supplied. The company also owns interests in naturalgas operations outside of this territory.
The gas transportation system owned by subsidiaries comprises more than

2,000 miles of main pipeline. One main line runs from the Monroe and
Richland gas fields in northern Louisiana to the Louisiana-Texas border,from which point 3 main lines extend, one to Dallas and Fort Worth, oneto the Beaumont-Port Arthur district. and the third to the li ouston district
With a branch to the Baumont-Port Arthur district. From the gas fieldsin southwest Texas one main line of the systems runs to the Houston district,
and 3 lines to the San Antonio district, one of which continues as far northas Austin. Another line extends west to Laredo and another south to
Monterrey, Mexico. The system also owns a line from Baton Rouge to
New Orleans. Interests are owned in other pipeline companies, including
approximately 46% of the stock of Mississippi River ucl Corporation
(which company owns the line from the Monroe-Richland fields to St. Louis) •
The company's subsidiaries own large gas reserves, leases and gas purchase

contracts in the Monroe, Richland and other fields in Louidana, at the
northern end of the system, and in wouthwest Texas, near its southern
terminus.

Subsidiaries supply approximately 40% of the gas requirements of the
St. Louis line, approximately 42% of the requirements of the line to Birming-
ham and Atlanta, approximately 34% of the requirements of the line to
Memphis, approximately all of the requirements in New Orleans, and large
amounts of natural gas to other pipeline companies.

Approximately 24%, of the gas sold by the system is used as fuel in steam
electric generating stations, including among others the power plants at
Sterlington, New Orleans, Memphis, Dallas, Fort Forth, Beaumont.
Houston, San Antonio and Laredo.

Supervision.-Electric Bond & Share Co. is identified in a supervisory
capacity (under the direction and control of the Boards of Directors of the
respective companies) with the operations of Electric Power & Light Corp.
and its subsidiary companies.

Earnings of Company and Subsidiaries.
12 Months Ended March 31- 1930.
Subsidiary Companies:

Gross earnings $61,204,469
Operating expenses, including taxes  30,973.716

Net earnings
Other Income 

1929.

$55,779,866
29,463,815

$30,230,753 $26,316,051
1,240,872 1,404,692

Total income $31,471,625
Interest to public and other deductions  11,167.068
Preferred dividends to public  3,955.269
Renewal and replacement and depletion approp  5,175,562
Proportion applicable to minority interests  841,200

Balance $10,332.526
Electric Power & Light Corp.:

Balance of sub. cos.' earnings applie. to Electric
Power & Light Corp. (as shown above) 610,332,526

Other income  351,397

$27,720,743
10,178,713
3,712,045
4,383,439
493,597

$8,952,949

$6,952,949
510,992

Total income $10,683,923
Expenses, incl. taxes, of Electric Power & Lt. Corp. 625,301
Interest and discount of Electric Power & Lt. Corp. 444,320

Balance  $9,614,302
Divs, on pref. stocks of Electric Power & Lt. Corp- 4.316.154
Divs. on common stock of Electric Power & Lt. Corp 1,803,913

$9,463,941
588,845
154,319

$8,720,777
4,212,534
1,763,858

Balance  $3,494,235 $2,744,385

Balance Sheet March 31.
1930.

Assets-
Investments _ _ A04,039,922
Cash & call loans 7,175.115
Notes and loans

rec. subs  16,366,059
Notes and loans

rec., others.
Accts, rec., subs. 665,246
Accts. rec., others 32,645
Subs, to pref. stk 899,760
Reacquired cap.
stock  101,892

Unamort. disc, dr
expense  2,039,072

1929.

99,495,195
749,397

9,088,769

2,303,903
795,054
500,651

1,490,340

101,892

Liabilities- 1930. 1929,

:Cap. stock (no
par) 108,072,964 105,990,425

Subs, to pref. stk 899,700 1,490,300
Funded debt _ 16,000,000
Divs. declared _ - 1,539,355 1,516,421
Accts. payable 143,515 575,472
Accrued accts.__ 230,100 33,370
Subscrlp, to pref.
of sub. cos-_ _ _ 74,1.08 499,517

Reserve  187,510 88,822
Surplus  4,171,659 4,330,874

Total  131,319,710 114,525,201 Total 131,319,710 114,525,201
x Represented by- Mar. 31 1930. Mar. 311929.

Preferred stock ($7), cumulative  510,747 she. 504,841 shs.
Second pref. stock, series A ($7), cumul  109,226 she. 110,736 shs.
Common stock  1,842,203 shs. 1,777,316 shs.
Option warrants for com, stock equiv. to- 707,037 she 761,542 shs.

Holders of option warrants outstanding are entitled to purchase one share
of common stock, without limitation as to time, at $25 per share for each
option warrant held, and each share of the company's 2d pref. stock,
series A ($7), when accompanied by 4 option warrants, will be accepted at
$100 in payment for 4 shares of such common stock in lieu of cash.V. 130p. 4048. 2389.

Federal Water Service Corp.-Earnings.-
Years Ended April 30-

Operating revenues 
Operating expenses 
Maintenance 
Reserved for retirements & replacements
General taxes 

Net earnings 
Other income 

Gross corporate income 
Charges of Subsidiary Companies'

Interest on funded debt 
Amortiz, of debt disc, miscall, interest, &c 
Dividends on preferred stock 
Int. charges of Fed. Water Service Corp 
Provision for Federal income tax 
Divs. on pref. stock of Fed. Water Service Corp- -

Balance
-V. 130. p. 3537.

1930. 1L29 .
$15,966,205 $15,044,791

4,753,667 4,426,362
861.899 820,362
648,324 600,661

1,030,755 1,059,941

$8,671,561
549,987

$9,221,547

$8,137,466
541,542

$8,679,008

4,033,705 3,919,927
66.083 408,644

1.174,868 1,147,279
370,812 694,373
323,113
989.943 684,889

$2.263.024 $1,823,896
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Florida Public Service Co.-Earnings.-
Calendar Years- 1929. 1928. 1927.

Operating revenue 32.206.567 32.058,795 31.863.207
Operating expenses, maint. and taxes 1,285.069 1.018,726 1,018.219

Operating income $921,498 $1,040,069 3844,987
Other income 55,272 125,147 94,809

Total income $976.770 31,165,217 3939.796
int. on funded debt and other deduct.. 932,907 822,311 647,360

Net income $43,863 $342,904 $292,435
Provision for div. on preferred stock_ _ 113,236 147,660 144,130
Common dividends 60.000 120.000 90.000

Balance, surplus def$129,374 $75,245 $58,305
-1r. 130, p. 972,136.

General Water Works & Electric Corp.-Dividends.-
The directors have declared the following quarterly dividends, all pay-

able July 1 to holders of record June 14: 31.75 per share on the $7 div. series
pref. stock, $1.6234 per share on the $6.50 series pref. stock and 50c. per
share on the class A common stock. Distributions of like amount were
paid on Oct. 1 1929 and on Jan. 2 and April 1 1930.

Holders of class A common have the right to apply the dividend on the
class A common to the purchase of additional class A common stock at
$20 per share. Notice of intention to exercise this option should be ad-
dressed to the Bank of America National Association, 44 Wall St., N. Y.
City, to be received not later than June 20.-V. 130, p. 3709.

Hamburg Elevated Underground & St. Rys.-Earnings
Calendar Years 1929. 1928. 1927.-

Gross earnings  $16,246,481 $15,271,403 $13,908,863
Operating expenses 12,779,931 12,001,773 11.188,998
Depreciation 1,487,033 1.366.031 1,115.658
Interest charges 499,776 433,421 143,688

Surplus 31,479,741 31,470.179 31.460.519
-V. 128, p. 3511.

Illinois Water Service Co.-Earnings.-
Years Ended April 30- 1930. 1929.

Operating revenues $643,791 $602,774
Operation expense 254,420 238,026
Maintenance 37,753 28.381
Taxes (excluding Federal income tax) 45,517 48,840

Net earnings from operations $306,101 $287.527
Other income 794 953

Gross corporate income $306,895 $288,480
Interest on funded debt 133.026 125,000

-V. 130, p. 3709, 2769.

Inland Utilities, Inc.-Expansion Program.-
An important program designed to develop the natural gas subsidiaries of

this corporation, is announced by Vice-President E. R. Berry. Contracts
now closed, or about to be closed, call for the immediate drilling of 26 wells
on acreage in West Virginia and Kentucky as the first step in this develop-
ment program.
"This aggressive carrying forward of such a program at this season of the

year," said Dr. Berry, "will assure the company of a large additional open
flow by early fall at which time the demand for natural gas increases with
the approach of cold weather.
"Under the terms of the existing gas sale contracts governing the sale of

gas from the company's properties the purchasing pipe lines immediately
take the output from any new wells completed. Such arrangements afford
an immediate and automatic market for any additional gas produced.
Among the purchasers supplied inder these contracts are Owens-Libby..
Owens Gas Co., Hope Natural Gas Co.. subsidiary of Standard Oil of N. J.;
United Fuel Gas Co., Warfield Natural Gas Co. and Central Kentucky Na-
tural Gas Co., subsidiaries of Columbia Gas & Electric Co.; Ohio Vzlley
Gas Corp., and Godfrey L. Cabot, Inc."
During the first 11 months of operation from .Tune 20 1929 to May 20

1930 the developed gas acreage of the corporation has grown from 13.541
to 28.499 acres, a gain of 110 7, and the number of producing wells has
increased from 136 to 211, or 55%, while daily production has risen from
9,000.000 to 21,200,000 cubic feet, a gain of 132%.
The American Express Bank & Trust Co. has been appointed Registrar

for the class "A" stock.-V. 130, p.3710.

International Telephone & Telegraph Corp.-Con-
version Feature Changed.-
The corporation on June 12 announced that its 10-year convertible 4;4%

gold debenture bonds are now convertible at the rate of 364.1564 of bonds
for one share of the capital stock, without par value.
The 10-year convertible 41.4% gold debenture bonds were issued as of

Jan. 1 1929 and the privilege of conversion into stock became effective
July 1 1929 at the rate of $66 2-3 principal amount of bonds for one share
of capital stock, without par value.
The change in the conversion price is due principally to the issue by the

corporation of additional stock a3 of May 1 1930.
Consolidated Income Account Quarter Ended March

1930. 1929.
Earnings $25.685,887 $24,555,473
Expenses  19,776,871 17,934,846

Net earnings  35,909.016
Charges of assoc'd cos_ _ 1,411,451
Int. on debenture bonds_ 1.143.826

31 (Incl. Assoc. Co.'s.).
1928. 1927.

39,981,175 37,647,179
5,582.096 4,063,557

36.620,628 $4,399,079 53.583,622
1,541.872 596,954 497.274
891.725 393.750 343,750

Net income  $3,353.739
Earned surplus at begin.
of period  28,054,707

Total $31,408.446
Propor. earns. assoc. cos.

applic. to period prior
to acquis. of prop 8_

34,187.031 $3.408,374 32,742,598

21,471.677 15,636,018 9.164.209

*25.658.708 $19,044,392 $11,906,807

808,495

Balance 331.408,446 325,658.708 319.044.392 $11,098,312
Divs, paid or accrued_ _ - 2,935,782 2,505,898 1,953.081 901,307
Sundry sum. chgs. (net) 42,472 49,066
Bond interest  x223

Earned surplus at end
of period $28,472,441 $23,152,810 $17,048,839 $10,147.939

Stock outstanding at end
of period (incl. shares
to be issued)  z5,871,739 y1.670,462 y1,302,054 y928,932

Earnings per share  $0.57 $2.51 $2.62 $2.95
x In 1930, interest on debenture bonds not converted into stock is

•deducted before net income. Interest paid during the quarter on deben-
ture bonds later converted into stock is deducted from surplus. y Par
$100. z No par value.-V. 130. p. 4049. 4043.

Jamaica Public Service Co., Ltd.-Bonds Offered.-
Greenshields & Co.; Wood, Gundy & Co., Ltd. and Mac-
kenzie & Kingman, Montreal, are offering $2,600,000 1st
mtge. sinking fund bonds, series B, 5%, at 94 and interest,
to yield 5 ,6%.

Dated July 1 1930; due July 1 1950. Principal and interest (J. & J.)
payable in Canadian gold coin at Royal Bank of Canada in Montreal,
Toronto and Vancouver. Can., or in gold coin of the Kingdom of Great
Britain at Royal Bank of Canada in London, Eng., or Kingston, Jamaica,
at the rate of $4.86 2-3 to El . Denom. $1,000 and $500 c5. Red. in
whole at any time or in part on any int. date at company's option on 30
'clays' notice at following prices and int., viz.: at 103 up to and incl. July 1
1935; thereafter at 1021.4 up to and incl. July 1 1940; thereafter at 10134
up to and incl. July 11945; thereafter at 1003.4 up to and incl. Jan. 1 1950,
.and thereafter at 100. Montreal Trust Co., trustee.

Sinking Fund.-Annual sinking fund, commencing July 1 1933. for the
exclusive retirement of bonds of series B, equal to 13.4% of all the issued
bonds of series B.

Legal Investment for life insurance companies under the Insurance Act
of Canada.

Data from Letter of V.-Pres. Marcy L. Sperry, Dated June 2.

Company.-Incorp. in 1923 under the Laws of Jamaica, and acquired
the properties and assets of West India Electric Co., Ltd. Operates under
satisfactory franchises and without competition the electric light and power
system in Kingston and St. Andrew and Spanish Town, Jamaica, B. W. I.,
and other towns and estates in surrounding territory and, through a wholly-
owned subsidiary St. James Utilities Ltd., the electric light and power
and ice business in Montego Bay. Company also operates the tramway
system in Kingston and St. Andrew. Population served by the company
and St. James Utilities Ltd. is approximately 130,000. Company also
08783 the entire capital stock of Jamaica Hydro-Electric Co., Ltd., which
owns lands and water rights on the White River where approximately
6,000 h .p. hydro-electric power can be developed.
The entire ordinary share capital of the company (except directors'

qualifying shares) Is owned by Jamaica Public Service Ltd., incorporated
under the Laws of the Dominion of Canada.
Consolidated Capitalization of Company and Jamaica Public Service Ltd.,

Upon Completion of Present Financing.
Authorized. Outstanding.

Jamaica Public Service Co. Ltd. 1st mtge. (sink-
ing fund) bonds (this issue)_x  $2.000,000
7% cum. pref. shares, both series $1,000,000 1,000,000

Jamaica Public Service Ltd. cap. stock (no par)_60,000 shs. 44,985 abs.
x Additional bonds issuable only subject to restrictions of trust deed.

Earnings.-For the 10 years ended Dec. 31 1929, average annual net
earnings from operations, after all operating expens „ including mainte-
nance allowance, and after all taxes, available for bond interest were in
excess of $215,000, equal to over twice annual interest requirements on
this issue of bonds of series B. For the year ended Dec. 31 1929, earnings
were as follows:
Gross earnings  $752 ,886
Operating expenses, maintenance and taxes  445,141

Net earnings  $307.745
Annual interest requirements on this issue of bonds of ser. B  100.000

Net earnings available for bond interest as shown above, for the 12
months ended Dec. 31 1929, were over 3 times annual interest require-
ments on this issue of bonds of series B.

Equity.-The 7% preference shares and ordinary shares of the company,
representing the equity junior to this Issue of bonds, based on the market
value of preference shares of the company and the capital stock of Jamaica
Public Service Ltd. (Issued in exchange for the ordinary shares of the
company), had a value of more than $3,000,000 as of May 30 1930.

Purpose-Proceeds will be applied to retire the presently outstanding
$937,500 63.4% 1st mtge. bonds, series A, of the company, to reimburse
the treasury for capital expenditures, to provide funds for additions and
improvements to plant and equipment, and for general corporate purposes.

Sinking Fund.-Trust deed will provide for an annual sinking fund, for
the exclusive retirement of bonds of series B, commencing July 1 1933.
equal to 13.4% of all the issued bonds of series 13. These moneys are to
be used for the purchase in the open market of bonds of series B at or
below the then redemption price or, failing such purchase, shall be used
by the trustee for the redemption by lot of bonds as will be provided in
the trust deed.

Control and Supervision.-Company, subject to the direction and control
of its board of directors, is operated under the supervision of Stone & Web-
ster Service Corp. Company has been under Stone & Webster supervi-
sion since 1923.-V. 130. P. 2961. ,

Kansas Power 8c Light Co.-Bonds Offered.-Harris,
Forbes & Co., Halsey, Stuart & Co., Inc., Field, Glore &
Co., E. H. Rollins & Sons, and Spencer Trask & Co., are
offering an additional issue of $2,214,000 1st mtge. gold
bonds, series B 5%, at 96 and int., to yield 5.27%. Dated
May 11927; due May 1 1957.
Issuance.-Approved by the Kansas Public Service Commission.
Company.-Owns and operates electric light and power, gas, ice, heating

and street railway properties in northeastern Kansas. The territory served
includes the cities of Topeka and Atchison. The 65 communities served
with electric light and power have a population in excess of 119,000. Com-
pany has a modern steam generating plant at Tecumseh (near Topeka)
with an installed generating capacity of 30,000 k.w. with additional 25.000
k.w. of capacity in process of installation and auxiliary plants in other
cities have 10,000 k.w. of capacity and are interconnected with the Tecu-
mseh station by modern steel tower transmission lines. The Tecumseh
power house is designed for an ultimate installation of 90,000 k.w. Com-
pany's system is interconnected with the systems of the United Power &
Light Corp. (of Kan.), the Kansas Electric Power Co. and the St. Joseph
(Mo.) Hallway, Light Heat & Power Co. to which companies substantial
amounts of power are sold.

Capitalization (After Giving Effect to this Financing).

Common stock  $3,000,000
Preferred stock 7 cumulative  1,656,900
Preferred stock 6 cumulative  3,000,000
1st mtge. series A 65, 1955  2,100,000

Series B 5s. 1957 (incl. this issue)  5,500.000
Divisional underlying to. due 1933 to 1935 (closed)  1,788.700

Earnings Years Ended April 30.
1930.

Gross earnings  $3,420,409
Oper. exps., main. and taxes (except Federal)  2,047.520

1929.
33.270.980
1.936.245

Net earnings  $1.372,889 $1,334,735
Annual interest on 39.388,700 mortgage bonds
(including this issue)  $490.435
Approximately 84% of the net earnings is derived from electric power

and light.
Purpose.-Proceeds will be used to reimburse the company for additions

and extensions to its properties, for the refunding of certain underlying
divisional bonds and for other corporate purposes.
Management.-Company is controlled through ownership of all its

common stock by Illinois Power & Light Corp.-V. 124. p. 3495.

Lake Superior District Power Co.-Earnings.-
Calendar Years- 1929. 1928. 1927. 1926.

Operating revenues 
xOper. exp. and taxes 

Net operating income_
Non-operating income- -

Cross income 
Int. & miscall. deduc'ns_

Net income 
Preferred dividends_  
Common dividends 

$1,718,429 $1,488.605
953,833 702.131

3764.596 $786,474
9,694 5,808

5774.290 $792.281
313,930 325.994

$460,360 $466.287
169,793 162,421
184,624 218,880

3105,942 $84,986

24,578 22,578
$11.01 $13.46

a Includes retirement expenses.-V. 129, P. 959.

Lockport Light, Heat & Power Co.-Exchange Offer.-
Vice-President H. C. Hopson, in a letter to the holders of 7% cum. pref.

stock, says in substance:
The company announces that arrangements have been made with the

Associated Gas & Electric Co. whereby the holders of the outstanding
Lockport 7% cum. pref. stock are accorded the privilege of exchanging
their stock for $1.60 interest-bearing allotment certificates of the Associated
company on the basis of $110 per share (as compared with the call price of
$105 per share) and accrued dividend for Lockport pref. stock and $29
each and accrued interest for the Associated allotment certificates. In lieu

Surplus for year 
Shares of corn. outstand-
ing (par $100) ----- - -

Earnings per sh on corn_

32,052,263
1,130,245

31,853,712
1,016.376

$922,118
15,567

3837,336
24,468

3937.685 5861,804
326,980 329,209

*610,704 $532,595
204,795 180,145
267,591 264.664

$138,318 387,786

30,599 26.099
$13.26 $13.50
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of accepting this offer, the Lockport company has elected to redeem its
7% cum. pref. stock on July 1 1930.
The $1.60 interest-bearing allotment certificates of the Associated com-

pany are a direct obligation of that company and pay interest semi-annually
on Jan. 1 and July 1. They are exchangeable after Jan. 15 1931 for com-
mon stock, class A, of General Gas & Electric Corp.. $5 dividend pref.
stock of the Associated company and optional stock purchase warrants to
Purchase class A and-or common stock of the Associated company or
common stock, class A, of General Gas & Electric Corp. They may also
be exchanged for 5% cony, gold debenture bonds due 1965 or 6% cony.
debenture certificates, series B of 1929, of the Associated company. As no
fractional allotment certificates will be issued, you may buy the additional
fraction necessary to round out your holdings.

Stockholders who do not desire to turn in their pref. stock for allotment
certificates, but prefer to continue to own a pref. stock, are given the
opportunity of exchanging their stock for Associated $5 dividend pref.
stock on the basis of $110 per share for Lockport 7% pref. stock and $97
per share for the Associated $5 pref. stock, with adjustment for accrued
dividends.

Holders of Lockport 770 pref. stock desiring to take advantage of either
of the above exchange offers should forward their stock certificates to the
Associated Gas & Electric Securities Co., Inc., 61 Broadway, N. Y. City.
-V. 128, p. 3351.

Lehigh Valley Transit Co. (8c Subs.).-Annual Report.
Calendar Years-

Total gross earnings.. _ _ _
Total op. exp., incl. tax_

Net earns, from oper_
Inc. from int. on bonds_
Inc. from int. on notes
and deposits 

Inc. from dies. on stock_

Total net earnings_ _ _ _
Depreciation allowance..
Int. on funded debt....
Amort. of disc. & exp..

Net income 
Shares of common out-
standing (par $50)_

Earns, per share on cam.
-V. 128. p. 2270.

1929. 1928. 1927. 1926.
$4,220,636 $4,314,937 $4,590,261 $4,950.443
3,022.681 3,199,996 3,367,094 3,710,217

$1,197.955 $1,114,941 $1,223,167 $1,240.226
1,255 1,067 1,067 977

66,896 32,467 18,791 28,025
109,791 110.076 109.076 110,075

$1,375,897 $1,258,551 $1,352,100 $1,379,304
305,893 260,215 243,842 277,712
548,211 554,372 567,676 599,585
19,589 19,589 20,536 21,594

$502,204 $424.375 $520.047 $480,413

59.947 59,947 59,947 59,947
$4.22 $2.92 14.52 83.86

Louisville Gas & Electric Co. (Del.)-Earnings.- -
12 Months Ended April 30- 1930. 1929.

Gross earnings $10,387,368 $9,912,062
Net earnings  5,356,008 5,115,455
Other Income  533,579 359.677

Net earnings including other income 
-V. 130. p. 3878, 3710. 

$5 889,587 $5,475,132, 

Louisville (Ky.) Gas & Electric Co.-Offered to Purchase
Power Plant of Louisville Ry.-
See Louisville Ry. below.-V. 127, p. 1525. 3397.

Louisville Ry. Co.-Bondholders Receive Offer.-
The company has outstanding $6,000,000 of its first consolidated 5%

mortgage bonds which are due July 11930. The Louisville Gas & Electric
Co. is proposing to purchase the power properties bf the Railway company
for $3,000,000 cash. This cash will be used in retiring $3,000,000 of the
$6,000,000 issue.
The present holders of the 1st consolidated 5% mortgage bonds are

offered the privilege of retaining their holdings to the extent of $3.000,000
for a period of five years under an extension agreement in which the Rail-
way company will agree to pay 6 % interest during the extension period.
The extension agreement is to be embraced in a supplemental mortgage

providing for the payment of the extended bonds on July 1 1935, and pro-
viding for 63,e % interest payable semi-annually to be covered by additional
coupons to be attached to the extended bonds. 5% of the interest is to
be secured by the lien of the original mortgage and 1% % thereof under the
supplemental mortgage by a lien inferior to the two junior mortgages of
the Railway company.
The right to retain the 6% % extended bonds is limited to $3,000,000 of

the present S6,000,000 issue and when $3,000,000 of said bonds have been
deposited under the agreement then no further bonds will be accepted.
The holders of 1st consolidated 5% mortgage bonds desiring to retain

their bonds under the extension agreement are requested to promptly
deposit their bonds with any one of the depositories named below. The
deposit of bonds will be made and certificates of deposit Issued under the
terms of a depository agreement dated June 2 1930.

Depositaries.-Fidelity & Columbia Trust Co., the Louisville Trust Co.
and Liberty Bank & Trust Co., Louisville, Ky.-V. 130, p.3538. 1274.

Market Street Ry.-Co-registrar-Earnings.-
The Bank of America N. A. has been appointed co-registrar of 117.500

shares of prior preference stock; 47,000 shares of 2d pref. stock; 50,000
shares of pref. stock and 107,000 shares of common stock.

Earnines for 12 Months Ended April 30- 1930. 1929.
Gross earnings  $9.571,798 $9.632.131
Net earnings  1.551,185 1,352,807
Other income  23 ,388 23,277

Net earnings including other Income  $1,574,573 $1,376,084
-V. 120, p. 3710, 3351.

Massachusetts Gas Cos.-Listed.-
The Boston Stock Exchange has listed $25,000,000 sinking fund 5%

debenture gold bonds, dated May 1 1930 and maturing May 1 1955.-
V. 130, p. 3351.

Middle West Utilities Co.-Notes Offered.-An issue of
$50,000,000 serial convertible gold notes, dated June 1 1930
is being offered by Halsey, Stuart & Co. Inc.; A. B. Leach
& Co. Inc.- E. H. Rollins & Sons; Continental Illinois Co.;
The First 14ational Old Colony Corp.; First Union Trust &
Savings Bank; A. G. Becker & Co.; Central-Illinots Co.;
Foreman-State Corp.; Hill, Joiner & Co., Inc.; Utility Se-
curities Co.; Tucker, Anthony & Co.; Paine, Webber & Co.;
Insull, Son & Co., Inc. (Europe and Canada); Emery, Peck
& Rockwood Co., and Russell, Brewster & Co.
The maturity date, rate and price are as follows'
Amount. Coupon. Maturity. Price.

$10,000,000 4 i % June 1 1931 100.00
10.000,000 5% tne 1 1932 100.00

10,000,000° 
1933 98.97

10,000,000 57. June 1 1934 98.23 5.50%

10,000.000 5% June 1 1935 97.31 5.62%

Dated June 1 1930; due $10,080,000 each June 1 1931 to 1935. 
Red. as

a whole or in any part at any time upon 30 days' notice at the 
following

prices and Int. for the June 1 1931 maturity, to and including Nov. 30 1930

at 100.50, thereafter to maturity at 100; for the June 1 1932 
maturity, to

and including May 31 1931 at 100.50, thereafter to maturity at 100: 
for

the June 1 1933 maturity, to and includeng May 31 1931 at 
100.50, there-

after to and incl. May 31 1932 at 100.25. thereafter to maturity 
at 100:

for the June 1 1934 maturity, to and including May 31. 1931 at 100.75.

thereafter less 34 of 1% for each year or fraction elapsed to 
and including

May 31 1933, thereafter to maturity at 100; for the June 1 1935 
maturitY,

tae and including May 31 1931 at 101, thereafter less 34 of 1% for 
each year

or fraction elapsed to and Including May 31 1934, thereafter to 
maturity

at 100. Principal and interest will be payable at the offices of 
Halsey,

fituart & Co., Inc. in Chicago and New York. Interest will be payable

J. & O. without deduction for Federal income taxes now or 
hereafter de-

ductible at the source, not in excess of 2%. Domen. $1,000 c. 
Company

. : • ) e t ese notes If requested within 60 days
. . 4-mill tax, for the Conn. personal property

Yield.
4.50%
5.00%
5.377

tax, not exceeding 4 mills per dollar per annum, and for the Mass. incometax on the interest not exceeding 6% of such interest per annum.
Data from Letter of President Martin J. Insull, June 8.

Business.-Company, formed in 1912, is lncorp. In Delaware. Owns orcontrolsthrough stock ownership public utility companies, rendering es-sential services in 30 States of the United States and in 2 provinces of theDominion of Canada. The estimated population of the 4.405 communitiesserved, as of Dec. 311929, by subsidiaries was 6.306.942, and of these com-munities 4,244 are served with electricity. At Dec. 311929, the subsidiarycompanies had 1,343,847 electric customers, 244,479 gas customers and59,926 water customers, a total of 1,648.252 customers for these threeclasses of service.
Property and Territory Serred.-The territory served by the present sub-sidiaries of Middle West Utilities Co. is divided into three general groups.One group principally centering about the great power pool of the Chicagodistrict, covers large portions of the States of Wisconsin, Illinois, Indianaand Kentucky, and includes sections of Michigan, Tennessee, South Dakota.Kansas and Missouri. Another group, in the South and Southwest, oper-ates within the States of Oklahoma, Arkansas, Texas, Louisiana andMississippi. Another group embraces the New Eneland States of Maine.New Hampshire and Vermont, reaches westward from New York, NewJersey and Delaware through Pennsylvania and Ohio, and extends southalong the Atlantic seaboard to include sections of Maryland, Virginia, WestVirginia, North Carolina, Georgia and Florida.The principal business of the operating companies is the generation anddistribution of electricity and gas. Of the gross operating earnings in-cluded in the consolidated statement for the calendar year 1929 above setforth, over 73% Is derived from the generation, transmission, and dis-tribution of electrical energy and approximately 87 from gas, a total of81%. The subsidiaries owned at Dec. 31 1929 bad 34.011 miles of trans-mission lines and an electrical output during the twelve months endedDec. 31 1929, of 4,123,504,132 kilowatt-hours.
Capitalization Outstanding (Upon Completion of Present Financing).$6 convertible preferred stock, series A*  588,845 shs.Common stock  13,717,067.187 shs.Serial convertible gold notes (this issue)  $50,000,000Company has assumed $10.500.000 Middle West pref. com. stock syn-dicate serial discount notes, due $3,000,000 June 20 1930, 33.000,000 July 211930 and 34.500.000 Aug. 20 1930. These notes are payable from the pro-ceeds of Installment subscriptions to its common stock 
* Each share at the holder's option is convertible an or before Dec. 311932 into 2 shares of cont, stock; thereafter to and incl. Dec. 31 1935 Into

11, shares of common stock; thereafter into 1% shares of common stock.urpose.-Proceede will be used in the development of the subsidiary
companies and for general corporate purposes.

Conversion Privilege.-Each $1,000 note may be converted, at the optionof the holder, prior Co maturity or redemption, upon surrender thereof withall unmatured coupons attached, into common stock of the company on
the name basis as the series A pref. stock, namely* on or before Dec. 31 1932.
into 20 shares; thereafter on or before June 1 1935 into 17.5 shares, in each
case without adjustment for accruals of interest or dividends.
Ccrnsol. Earning Statement of the Then Owned Subsidiaries for Calendar Years.

1929. 1928.
Gross earnings 8162,337,2748150,067,384
Oper. exps., taxes, rentals, maint. & retirem't appr. 99,295,898 93,452,940

Net earnings $63,041,376 $56.614.443Bond, debenture & other interest charges  22,919,924 22,442.576
Amortization of discount on securities  2,164,052 2,257,891
Dividends & proportion of undistributed earnings

applicable to stocks of subsidiaries, not owned_   20,673,056 19,889,866

Earnings accruing to Middle West Utilities Co_ _$17,284,342 812.024,108
Earnings of Middle West Utilities Co.-Calendar Years.

1929. 1928.
Net earns, of subs, accr'g to Middle West Util. Co_$17,284.342$12.024.108
Net earns, of sub. construction companies accruing
to Middle West Utilities Co  245,004 365,699

Other income, net-Middle West Utilities Co  5,388.549 3,879,658

Balance $22,917,896 $16,269,465
Maximum annual interest on these serial convert-

ible gold notes to be presently outstand'g requires 2,450.000
Market Equity.-The pref. and common stock Issues of the company are

listed on the Chicago Stock Exchange and have a combined market value as
indicated by recent quotations of over 3500,000,000.-V. 130, P. 4049.
3710, 3538,

Montreal Light, Heat & Power Consol.-Acquisition.-
This company within the last few months has acquired eight additional

municipal lighting systems in the Montreal district, and this year will
add these communities to the territory served. The latest purchase was
the system in the town of Beaconsfield. which was purchased for 320.000.
The ratepayers approved the latter transaction.
The company has recently obtained a permit for the construction of a

gas holder on Harbor St., Montreal. Coat of the new building is estimated
at 6600,000.-V. 130. p. 3878.
Mountain States Power Co.-Earnings.-
12 Months Ended April 30- *1930. *1929.

Gross earnings  $3,429,512 13.199,966
Net earnings  1,320.174 1,275,818
Other income  72,614 88,697

Net earnings, including other income  $1,392 788 31.364.515
* Figures for each period are for properties now comprising the system.

3N7e1t1ea3r3n5i2ngs of properties sold are included in other income.-V. 130. P.

Municipal Telephone & Utilities Co.-Acquisition, dec.
New grouping of utility properties In Missouri, Kansas, Arkansas and

Oklahoma is announced by Vice-President II. L. Hensley who stated that
his company has ecquired properties in these states furnishing electric light
and power, telehone, water, gas and other utility services to more than
75 towns and cities.
Companies included in the merger have formerly been under private

operation and are: The Associated Utilities, Inc., supplying, without com-
petition, electric light, power, water and ice service to communities in
Arkansas and Oklahoma; Arkansas Electric & Water Co.; Central Telephone
Co. of Oklahoma; North Central Telephone Co. of Missouri; North Side
pTaenleyphinonicansase . independent Co.. f Missouri; and an indendent telephone operating dam-

the financing, which is to be undertaken shortly, is finished, the
company will have outstanding all of an authorized Issue of $600,000 1st
mtge. 6% bonds, 100,000 shares of 7% cum, pref. stock of an authorized
Issue of 1,250,000 shares, 90,0.0 shares of an authorized issue of 200,000
shares of class "A" corn, stock, and 100,000 shares of class "B" com. stock
of an authorized issue of 200,000 shares.-V. 129. p. 4138.

National Power & Light Co.-$7 Pref. Stock Ca!led.- •
The company will redeem on July 15 1930 all of the outstanding shares

of its $7 pref. stock at 110 and dive. Payment will be made at the office
of the company, 2 Rector St., New York City.-V. 130. p. 3711.
New England Public Service Co.-Pref. Stock Offered.-

The First National Old Colony Corp.; Tucker, Anthony &
Co.; Utility Securities Co.; Bonbright & Co., Inc.; Hill,
Joiner & Co., Inc.
Trask & Co. are offering at 91M and dividend 'to ?riold about
6.55%, 60,060 shares prior lien pref. stock, $6 dividend series
(no par value).

Cumulative dividends payable Q.-M. Pref. as to assets and dividends over
the pref., cony, pref. and common stocks. Entitled to a preference over
the pref., cony. pref, and common stocks to the extent of $100 per share and
dive. in Involuntary liquidation, and in case of voluntary liquidation, to
$110 per share and diva. Red. all, or part by lot, at any time on 60 days'
notice by publication, at $110 per share, together with all accrued dive.
thereon. Transfer offices: Old Colony Trust Co., Boston, and Middle West
Stock Transfer Co. Chicago. Registrars: First National Bank of Boston,
Boston, and Continental Illinois Bank & Trust Co., Chicago. Divs.
exempt from present normal Federal income tax.

Listed -Listed on Boston Stock Exchange.
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Data from Letter of Walter S. Wyman, Pres. of the Company.

Company.-A Maine corporation. Owns all of the common stock of the
Public Service Co. of New Hampshire, the largest public utility in that
State. and of Central Vermont Public Service Corp., Bethlehem Electric
Co., Lisbon Light & Power Co., and Swans Falls Co. In addition, the
company owns over 9915 % of the common stock of the Central Maine
Power Co., of the Cumberland County Power & Light Co., and of the
National Light, Heat'& Power Co. Through the latter company it controls
through ownership of the entire common stock, The Twin State Gas &
Electric Co., and Berwick & Salmon Falls Electric Co. Through New
England Industries, Inc., New England Public Service Co. and an associated
company control Edwards Manufacturing Co. at Augusta, Me., and Bates
Manufacturing Co., Hill Manufacturing Co. and Androscoggin Mills in
Lewiston, Me.
The operating companies with their subsidiaries serve at retail a total of

583 thriving industrial and farming communities having an estimated com-
bined population of 975,673 in the States of Maine, New Hampshire, Ver-
mont and New York. There are 115 additional communities served by
these companies under wholesale contracts with other utility companies.

Business.-An important part of the vast water-power resources of nor-
thern New England is controlled by the operating subsidiaries of the com-
pany. Plants of its subsidiaries have a generating capacity of 207,225 k.w.,
of which over 69% is hydro-electric, while the ultimate output of the water-
power sites controlled, but as yet undeveloped, Is estimated to be several
times that of existing stations. The strategic location of these properties
offers advantageous possibilities for further development and interconnec-
tion. During the year ended Dec. 31 1929, 68.98% of the consolidated
gross revenue was derived from the sale of electricitr, 9.33% from trans-
cortation services, 5.09% from manufactured gas, and 16.60% from mer-
phandise sales and miscellaneous sources.

Purpose.-Proceeds are to be used to increase the company's investment
In the junior securities of its operating utility subsidiaries, to retire short
time debt, and for other corporate purposes.

Capitalization- Authorized. Outstanding.
Prior lien preferred stock (nc-par value) - 200,000 shs.
$7 dividend series  80,000 ohs
$6 dividend series (this Issue)  60,000 elm.

Preferred stock (no-par value)  200,f 00 she.
$7 dividend series  47,552 ails.
$7 dividend adjustment series  1,052 she.
$6 dividend series  x70,000 shs.

$6 convertible pref. stock (no-par value) _ 40,000 shs. 39,805 shs.
Common stock (no-par value) 1.250,000 she. 7928,576 shs
x Not Incl. 39,805 shares reserved for conversion of 39,805 shares $6

cony. pref. stock. y Not incl. 119,574 3-80 shares reserved for conversion
of $6 cony. perf. stock, and tractional dividend scrip.

Consolidated Earnings Statement of Company & Subsidiary Companies.
(Including earnings of all companies owned April 30 1930 as though they

had been owned during all periods.]
-Calendar Years- 12Mos. End.

1927. 1928. 1929. Apr. 30 '30.
Gross revenues $18,954,206 $20,163,621 $22,438,119 $23,240,973
Oper.exps.,maint., taxes
(other than Federal)
& depreciation  10,968,175 11,678.851 13,791.039 14,413,560

Net earnings -- - - 
-- 

- - $7,986,031 $8,484,770 $8,647,080
Int. on funded debt of

subs., rentals, other
int., amortiz., Fed.
taxes. & deductions__ _ 3,351,815 3,617,458 3,524,956

58,827.413

3,607,081

Net income  $4,634,216 $4,867,314 85,122,121 $5,220,352
Pref. & com. divs. & pro-

port'n of undistributed
net income applicable
to com. stock of subs.
not owned  1,792,764 1,906,199 1.957,457 2.030,608

Bal. applic. to stocks
of company  $2,841,452 $2,961,115 $3,164,687 $3,189,744

Annual dividend requirements of prior lien pref. stock: $7
dividend series  $560,000
$6 dividend series (this issue)  360.000

Balance  $2.269.744
For the year ended April 30 1930, the earnings available for dividends on

all series of prior lien pref. stock, after a depreciation charge of $1,553,764
and all prior deductions, as shown above, were over 3.46 times the maximum
annual dividend requirements on the total amount of prior lien pref. stock
to be outstanding on completion of this financing.
Management.-This corporation is a part of the Middle West Utilities

system.-V. 129, p. 1592,

New Orleans Public Service, Inc.-Annual Report.-
Calendar Years- 1929. 1928. 1927. 1926.

Gross earnings $16,140,413 $18,020.397 $18.442.108 $17,824,514
Oper. expenses, incl. tax 10,228,790 11.198,818 11,426,537 11.180.993

Net earnings 
Other income

Total income
Interest on bonds
Other int. & deduct'ns

85.911.623 $6,821,579 $7,015,571 86.443,521
41,024 57,583 272,018 102.416

  55.952,647 86,879,162 $7,287,589 86.545,937
2,852,424 2,741.608 2,685,137 2.345,039
192,152 168,772 178.514 183.222

Balance  $2.908,071
Preferred dividends_ _ - - 554,243
Renewal & replace. res. - 1.926,000

Balance 
-V. 129. p. 1911.

$3,968,782 $4,423,938 $4,017.676
554,243 554.243 554.243

1,888,000 1,800,000 1,850.000

$427,828 $1,548,539 52,069.695 $1,813.433

New York Telephone Co.-To Increase Stock.-
The company on June 11 filed notice in Albany. N. Y., of an increase

in the authorized capitalization from $450.000,000 to $575,000,000, the
additional $125,000,000 to be common stock. The total authorized stock
henceforth will be 5,000,000 common shares and 750,000 preferred shares,
of which 3,713,000 common and 250,000 preferred shares are outstanding.

All outstanding common stock is owned by the American Telephone
& Telegraph Co. No offering of additional com. shares is scheduled. At
the close of 1929 the corn. stock outstanding totaled 8280,600,000 in value
and 590,700,000 additional was authorized for issuance by the New York
P. S. Commission early in March. This brought the total outstanding to
within $3,700,000 of the total common stock authorization.-V. 130, p.4050.

New York Water Service Corp. (& Subs.).-Earnings.-
Years Ended April 30-

1.983107% 
1929.

302 $2,503,310Operating revenues  52
766.492 710,659Operation expense 

Maintenance  139,573 101,155
Taxes (excluding Federal income tax)  216,356 232,205

Net earnings from operations  $1,494,882 $1,459,291
Other income  50,371 47,143

Gross corporate income  $1,545,252 $1,506,434
Interest on funded debt  632,166 604.329
-V. 130. p. 3711, 2770.

Northern Ohio Power & Light Co.-Merger.-
See Commonwealth & Southern Corp. above.-V. 129, p. 2682, 706.

Northern States Power Co.-Earnings.--
12 Months Ended April 30- 1930. 1929.

Gross earnings  832.964,705 $31,858.842
Net earnings  16,615,458 16,511.070
Other income  469.474 724,424

Net earnings, including other income 517,084,932 817,235,494
-V. 130, p. 3711, 3352

Northern New York Utilities, Inc.-Earnings.-
Calendar Years- 1929.

Gross earnings  $6.186.906
Oper. expenses, incl. maint., deprec.,
& taxes (oth. than Fed. inc. taxes)_ 4,049,902

Bond interest  922,842
Other interest  37,363
Amortization  65,761
Federal income taxes  70,416
Miscellaneous charges  4,800

85.705:321 $44,167:848

3,180,769 2,217,214
924.594 889,422
34.351 37,559
62,706 61.957
126,064 71,299
10,562 13,045

Net income  $1.035,803 $1,366,274 $877.351
Surplus at beginning of period  847,796 754.171 788,612
Profit and loss adjustments, net  Dr224,541 Dr22,673 Cr28,162
Preferred dividends  420,000 419,976 419,954
Common dividends  600,000 830,000 520,000

Surplus at end of period  $639,057 $847,796 ' 8754.171
-V. 130, p. 4050.

Ohio Edison Co.-Proposed Consolidation, &c.-
See Commonwealth & Southern Corp. above.-V. 130, p. 3352.

Ohio-Kentucky Gas Co.-Registrar.-
The American Express Bank & Trust Co. has been appointed Registrar

for the capital stock.-V. 129, p. 281.

Ohio River Edison Co.-Proposed Sale of Physical
Properties to New Ohio Edison Co.-
See Commonwealth & Southern Corp. above.-V. 130, p. 1855.

Ohio Water Service Co. (& Subs.).-Earnings.--
Years Ended April 30- 1930. 1929.

Operating revenues  8620,463 5572.222
Operation expense  163,209 141,964
Maintenance  28.404 31,378
Taxes (excl. Federal income tax)  63,354 57.339

Net earnings from operations  $365,496 $341,541
Other income  26,563 25.749

Gross corporate income 
Amount not applicable to Ohio Water Service Co 

5392,059 8367.289
33.103

Balance  $392,059 $334,186
Interest on funded debt  165,350 150,576
-V. 130, p. 3711. 2770.
Oklahoma Gas & Electric Co.-Earnings.-
12 Months Ended April 30-- *1930. *1929.

Gross earnings 514,508.659 812.830,096
Net earnings  6,762,218 6,207.547
Other income  443.036 714,652

Net earnings, including other Income  $7,205,254 $6.922.185
Figures for each period are for properties now comprising the system.

Net earnings of properties sold are including in other income.-Y. 130.
P. 3711, 3352.

Oregon-Washington Water Service Co.-Earnings.-
Years Ended April 30- 1930. 1929

Operating revenues  5614.072 5592.928
Operation expense  229,645 213.216
Maintenace  27.822 30.517
Taxes (excl. Fedderal income tax)  77,769 71,511

Net earnings from operations  5278.835 5277,684
Other income  2,015 1,994

Gross corporate income  $280,849 $279,678
Interest on funded debt  137,7-03 139,762
-V. 130, p. 3711 2770.

Oswego River Power Corp.-Earnings.-
Calendar Years- 1929. 1928. 1927.

Gross income from all sources, incl.
rental of plants, diva. & interest. - - $680,049 $689.461 5515,080

Expenses, including depreciation_ _ _ _ 99,460 62,845 16.099
Interest on debentures  210,000 210,000 210.000
Other interest  22,402 75,356 32,617
Amortization  50,566 50,566 50,497
Federal income tax  19,205 14.364
Taxes on bond interest  3,951 3,730 950

Net income  $274,465 $272.599
Capital stk. & surp. at beginning of

period  6.426,902 6.329,302

8204.917

6.303.327

Total surplus  $6,701,367 $6,601,902 86,511,244
Dividend paid on preferred stock_ _ - 175,000 175,000 *181,942

Cap. stock & surp. at end of period $6,526,367 $6,426,902 86.329,302
* For period from Oct. 1 1926 to Dec. 31 1927.-V. 128, p.4004.

Pennsylvania Electric Co.-Earnings.-
Calendar Years- 1929. 1928.

Revenues and other income $12,487,623 $11,986,023
Operating expenses. maintenance and taxes  6,575.440 6.289.602

Gross income  $5.912,183 $5.696,421
Interest (net)  4,754,435 4,248,339
Dividends on Erie Lighting Co. preference stock  4,555 24,498
Prov. for renewals, replace. & retire. (deprec.)- - - - 542.234 474,156

Balance for dividends and surplus  $610.959 8949.426
-V. 129, p. 3167.

Pennsylvania-Ohio Power & Light Co.-Consolidation.
See Commonwealth & Southern Corp. above.-V. 127, p. 2366.

Philadelphia Company.-Earnings.-
12 Mouths Ended April 30- 1930. 1929.

Gross earnings $63,544,721 $62,338,117
Net earnings  31.367,007 29,517.855
Other income  1,639,638 1.748,767

Net earnings, including other income 533.006,645 $31,266,622
-V. 130, p. 3879. 3711.

Pittsburgh Suburban Water Service Co.-Earnings.-
Years Ended April 30-

4
1929.

Operating revenues  $3326-0 .50 $307.422
Operation expense  118,343 112.196
Maintenace  18.289 18,148
Taxes (excl. Federal income tax)  6,912 5,991

Net earnings from operations
Other income 

Gross corporate income 
Interest on funded debt 
-V. 130, p. 3712, 2771.

Portland (Me.) Gas Light Co.-Bonds Offered.-Paine,
Webber & Co. recently offered an additional issue of $250,000
1st ref. mtge. 5% gold bonds series A, due Oct. 1 1950.
Legal investment for savings banks in Maine, Rhode Island and Vermont.
Capitalization- Authorized. Outstanding.

lst mtge. 4% bonds due Jan. 1 1937  Closed 1200,000
1st refunding mtge. 5% 

bonds1,00.
0 000

Common stock (par $50) $1,225c,000 1,225.000
x Additional bonds can be issued under conservative escrow provisions

5183,106 8171.087
1.113 981

$184,218 5172.068
84,999 85.387
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Business.-Company is one of the oldest established public utility com-

panies in the United States, having been in successful operation since 1849
with an uninterrupted dividend record extending back to 1853. Early
in 1930 the company acquired the Municipal Light & Power Co. serving
the adjacent territory of South Portland and the Westbrook Gas 0o. serving
the adjacent City of Westbrook. The combined company serves a popula-
tion of approximately 87,000 through 165 miles of main, with 18,302 con-
sumers connected thereto as of Dec. 31 1929.

Properties.-Gas is manufactured in a central plant located at tide water,
with a present daily capacity of 4,400.000 cubic feet. Of this capacity.
2.000,000 cubic feet is in a modern Glover West coal gas installation of
six benches, and 2,400,000 cubic feet is in a water gas installation of two
1,200,000 cubic feet sets. Company has 2,550.000 cubic feet in holder
capacity.

Security-Bonds are secured by a direct mortgage on the entire physical
property of company, subject to only $200,000 closed first mortgage 4%
bonds, due 1937. The net book value of the physical property as of Dec.
31 1929, after the deduction of reserve for depreciation, is over twice the
total funded debt of the company, including this issue.

Earnings.-Income account (including recently acquired Municipal Light
& Power Co. and Westbrook Gas Co.), for the past three calendar years,
Is as (ollows:

1927. 1928. 1929.
Total operating revenue * $712,537 $782,074 $823,688
Oper. exp., maint. & deprec., ,Sr all

taxes, including Federal taxes_ __ _ 515,405 561.280 575,826

Net available for interest $197.132 $220,794 $247,862
Total interest on funded debt, includ-
ing this additional issue 58.000

Balance $189,862
Management.-Over 98)4% of the capital stock of the company is owned

by the Maine Gas companies.-V. 130, p. 2392.

(The) Power Corp. of New York.-Earnings.-
Calendar Years- 1929.

Gross earnings from all sources  $2,012,468
Oper. exp., incl. maint., deprec. &

taxes  150,093

1928.
$2,010,848

152,804

1927.
$1,615,657

157.755

Net operating income  $1,862,375 $1,858,044 $1,457,902
Interest charges  917,148 758,061 657,534
Amortization  27,109 26,782 23,367
Federal income tax  30.981 3,681 5,897

Net income  $887.138 $1,069,520 $771,102
Cap. stock & surp. at beg, of period  57,898,729 57,843,627 57,742,784
Profit and loss adjustments, net  Dr40,402 Cr2,449 Cr7,650
Dividends on common stock  1,118,553 1,016,866 677,911

(Dap. stock & surp. at end of period-357,626,912 557,898,729$57,843.627
-V. 130, p. 2028.

Public Utility Holding Corp. of America.-Now Owns
About 26% of Voting Common Stock of Central Public Service
Co.-
The corporation now owns approximately 26% of the voting common

stock of the Central Public Service Co., it is announced.
"On Dec. 31, the corporation owned only about 6% of this stock," the

statement said, "but in keeping with its fixed policy of acquiring substantial
amounts of equity securities in sound, growing, public utility companies,
this proportion was increased recently when opportunity arose."
The statement added that while the corporation, which was formed last

fall by Harris, Forbes & Co. and the American Founders Corp.. desires
to gain more than an unimportant minority interest in the companies in
which it invests, it does not necessarily seek control of the property. In
several companies, however, control is owned by the Public Utility Holding

Corp., Central Public Service Co. owns all of the common stock of the Cen-
tral Public Service Corp., whose subsidiaries operate in 24 States and two
Canadian provh.ces.

Number of Stockholders-
Proxies were mailed on June 6 to 22,800 stockholders of this corporation

in preparation for annual meeting to be held July 16. This reflects growth
In the number of stockholders over the preceding official report on March 6
when there were 19,145 stockholders. Of the 22,800 stockholders, more
than 17,800 hold from 1 to 100 shares. Holders of record June 23 will be
entitled to vote at annual meeting. V. 130„ p. 2771.

Radio Corp. of America.-To Omit Quarterly Report.-
The New York Stock Exchange June 6 granted a request of the company

for permission to omit the filing of a statement covering earnings for the
first quarter of this year.
The reason for the corporation's request is the recent recapitalization

and unification plan, which the company said makes it impossible to show
a complete and correct picture for comparison. Stockholders of the com-
pany approved the reorganization last month.
The reorganization plan entails delivery to General Electric and Westing-

house Electric & Manufacturing of 6,580,375 common and an unstated
amount of class B preferred shares of Radio in exchange for radio manufac-
turing activities of the former companies and other considerations. The
reorganization is the object of a suit recently brought by the United States
Government for alleged violation of the Anti-Trust laws.-V. 130, p. 3712,
3540.

Republic Electric Power Co.-Registrar.--
The Chase National Bank of the City of New York has been appointed

Registrar for the class "A" stock.

Rhode Island Co.-Court Authorizes Final Distribution
of Assets.-
Next to the final step in the winding up of the affairs of the old Rhode

Island Co., predecessor of the United Electric Rys., which went into re-
ceivership Jan. 30 1919, was taken May 22, when a decree was entered in
Superior Court at Providence by Judge Willard B. Tanner, authorizing
final distribution of the assets of the former traction company on a basis
of 3 and a fraction cents on the dollar.

Outside of the United Electric Rye., which holds 979' of the common
claims against the Rhode Island Co., there are about 400 individual cred-
itors among whom about $6,000 will be distributed.
The decree credits the United Electric Rys. with total cash payments of

$96,471, the company having paid $60,000 in cash at the time the proper-
ties were bid in for $300,000. The total assets, including the unpaid bal-
ance of the purchase price, to which those creditors of the Rhode Island
CO. holding allowed claims are entitled were fixed at $212,203.15.-V. 113,
p. 1252.

Rochester & Lake Ontario Water Service
Earns. for Years Ended April 30- 1930.

Operating revenues  $567,109
Operation expense  190,121
Maintenance  29,688
Taxes (excluding Federal income tax)  40,455

Corp.-
1929.
$526,213
168,803
30.449
36.273

Net earnings from operations  $306.846
Other income

5290,687
1.493 2,185

Gross corporate income  $308,339 $292,873
Interest on funded debt  125,000 127,437
-V. 130, p. 3712, 2771.

San Diego Consolidated Gas & Electric Co.-Earns.-
12 Months Ended April 30- 1930. 1929.

Gross earnings  $7,203.460 $7,124.320
Net earnings  3,402.829 3,409,170
Other income  31.595 3,362

Net earnings, including other income  $3,434,424 $3,412,532
-V. 130, p. 3712, 3353.

Common stock 
Preferred stock (7% cumulative) 
Serial 634% debentures, due 1930 and 1931
1st mtge. bonds-Series A 6s. due 1944 

Series B 5s, due 1947 (including this issue) 
United Water, Gas & Electric Co. (Hutchinson) 5s, 1941 (closed) 1,593,600
Salina Light, Power & Gas Co. 6s, 1943 (closed)  950,000

Earnings-Years Ended April 30.
1930. 1929.

Gross earnings  $3,220,856 $3,028,856
Oper. exp., maint. & taxes (except Federal)  1,707,862 1,747,610

Scranton-Spring Brook Water Service
Years Ended April 30-

Operating revenues 
Operation expense 
Maintenance 
Taxes (excluding Federal income tax) 

Net earnings from operations 
Other income 

Gross corporate income 
Interest on funded debt 
-V. 130. P. 3712, 2771.

Co.-Earns.-
1930. 1929.

$5,440,059 $5,235,327
1,298,568 1,241,759
355,471 354,627
125,356 104,584

$3,660.663
18.033

$3,534,356
9,675

$33,678,696
1,632,201

$3,544,030
1,614,397

Southern Colorado Power Co.-Earnings.
12 Months Ended April 30--

Gross earnings 
Net earnings 
Other income 

Net earnings, including other income 
-V. 130, p. 3712, 3353.

-
1930.

$2,283,234
1,067,313

29,622

1929.
$2,286,768
1,101,874

9,199

$1,096.935 31,111,073

Southern Union Gas Co.-Initial Stock Dividend.-
The directors have declared an initial dividend of 2% in stock on the

common shares, payable July 1.
See Albuquerque Natural Gas Co. above.-V. 130, p. 2772, 3712.

Standard Gas & Electric Co.-Initial Dividend.-
The airectors have declare( an initial quarterly aivicienc of $1.50 a share

on the $6 cum. prior preference stock, payable Juls 25 to holaers of record
June 30.
The directors also declarer( regular quarterly dividends of 31.75 a share

on the prior preference stock ana 8734 cents a share on the common stock,
both payaole July 25 to holders of recoro June 30.
12 Months Ended April 30- *1930. *1929.

Gross earnings $154,894,213 $149,601,$23
Net earnings  74,557,290 70,946,693
Other income  2,552,812 3,086,673

Net earnings, including other income  $77,110,102 $74,033.366
* Figures for each period are for properties now comprising the system.

Net earnings of properties sold are included in other income.-V. 130. 1)•
4051,3880.

Twin States Natural Gas Co.-Initial Dividend.-
The directors have declared an initial quarterly dividend of 25 cents

per share on the $1 cum. pan &panic. class A sto • no par value, payable July 1
to holders of record June 16-V. 130, p. 4052.

Union d' Electricite Paris, France.-Div. Inc.-
A dividend of 30 francs per ;hare, which is at the rate of 12% on the

250 fr. shares, has been declared as a result of the operations at the close
of the fiscal year Dec. 31 1929. For 1928 the company paid 11%. This
action marks the seventh successive increase in dividends, from 6% for
the year 1922 to the present 12% for the year 1929. The dividend is
payable in two equal installments, in July and December 1930.
For the year 1929, gross profit from operations, after deduction of

Operating expenses, was Frs. 137,066,725 as compared with Frs. 116,260.-
267 the previous year. The total amount available for distribution to the
shareholders for this year is Frs. 35.722.235, which includes Frs. 1,227,562
carried forward from last year. Of this, Frs. 30,625,000 will be paid in
dividends.-V. 129, p. 475.

United Gas Corp.-Co-registrar.-
The Bankers Trust Co. has been appointed co-registrar for the common

stock and option warrants.-V. 130. p. 4052.

United Power & Light Corp. (Kan.).-Bonds Offered.
-Harris, Forbes & Co., Arthur Pf3/Ty & Co. and E. H.
Rollins & Sons, are offering an additional issue of $1,500,000
1st mtge. 20-year 5% gold bonds, series B, at 963 and int.,
to yield 5.30%. Dated Feb. 1 1927; due Feb. 1 1947.

Issuance.-Authorized by the Kansas Public Service Commission.
Company.-Owns and operates long established electric power and light

properties in central Kansas, serving more than 35,400 customers in 142
cities and towns, including Hutchinson, Salina, Manhattan, Abilene, and
Junction City. The population served is in excess of 130,000. The total
generating capacity a the corporation's electric plants is more than 48.000
kw. The installation of additional steam boiler capacity has just been
completed in the Hutchinson generating station. The entire territory of
the corporation is served by means of a 33,000-volt transmission network
which is interconnected with all of the generating stations. There are now
being constructed 66,000-volt steel-tower transmission lines to interconnect
the primary centres of generation. Corporation also supplies water and
ice to some of the larger cities, and operates approximately eight miles of
street railway. Corporation also owns gas properties in Salina, Man-
hattan, Abilene and Junction City, which are leased to the Kansas Pipe
Line & Gas Co., an affiliated company.

Capitalization (After Giving Effect to this Financing).
$3,000,000
5,983,600
190,000

4,600,000

Net earnings  51,512,994 $1,281,246
Annual interest requirements on $10,643,600 mtge.
bonds (including this issue)  587 .680
Approximately 859', of the present net earnings is derived from the sale

of electric power and light.
Purpose.-Proceeds will be used to reimburse the corporation for addi-

tions and extensions to its properties and for other corporate purposes.
Management.-Common stock is controlled by the North American Light

& Power Co.-V. 129, p. 1123.

Union Traction Co. of Indiana.-Sale.-
Receivership proceedings beginning Dec. 311924, when Arthur W. Brady,

President, was appointed receiver, were advanced in the Madison (Ind.)
Circuit Court June 6, when Judge Carl F. Morrow, after a ruling on
various liens and creditors, entered a decree with an order to the receiver
to sell all property of the company, fixing July 2 as the date of sale.

It was directed by the court that the sale be made at public auction in
Anderson by the receiver, who will report the best offers to the court.
The Indianapolis "News" of June 6 in reporting the matter, says:
"While technically any person or group of financiers may step in and

make bids for the Union Traction property at receiver's sale, only one inter-
est, the Insult-controlled Midland Utilities Investment Co., will be in a
position to make the lowest bid.
Through dealing with bondholders, the Insull interests in the last year

have a contract to buy more than 60% of the outstanding bonds of the
Union Traction system, and with these in their possession will be in an
advantageous position as prospective purchasers.
A price of approximately $2,829,000 had been paid by the Insulls for

the $14,201,000 of outstanding first mortgage bonds, or a rate of about
20 cents on the $1 of par value for a majority of the bonds. These in-
cluded $3,228,000 of Indianapolis Northern Traction Co. bonds, for which
was offered 1334% net, $2,469,000 of Union Traction bonds, for which
22% net was offered. $684,000 of Indiana Union Traction bonds, for
which 16% was offered; $735,000 of Muncie Hartford City & Ft. Waynebonds, for which 27% was offered; $968,000 of Indianapolis Newcastle &
Eastern bonds, for which 27% was offered; $592,000 of Muncie & Union
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City bonds, for which 5% was offered, and $346,100 of Indiana Northern
bonds, for which 57, was offered.
Abandonment of five small lines in the Union Traction petitioned for

by the receiver in the last year closely resembled a program for elimina-
tion of unprofitable short lines laid down by the Insull interests in their
agreement with bondholders' committees. Two lines already abandoned
are those known as the Muncie-Union City line and the Anderson-Middle-
town lines. Petitions also are on file asking abandonment of the Wabash-
Marion, the Kokomo-Logansport and the Muncie-Portland lines, all
having shown operating deficits for the last several years .-V. 129, P.
1913, 1593.

Virginia Electric & Power Co.-Consolidation.-
A special meeting of the stockholders will be held June 30 to consider an

agreement of merger entered into with the City Gas Co. of Norfolk, Va.
All the common stock of the latter company is already owned by the
Virginia Electric & Power Co. The agreement provides for making additional
preferred and common stock of the merged company available for future
financing, and other charter change,s.

It also contemplates the exchange of stock of the merged company,
without par value, for the present stocks of Virginia Electric & Power and
the preferred stock of the City Gas Co. of Norfolk, on the following basis:
For each share of 7% preferred stock of Virginia Electric & Power, the

merged company will issue 1 1-6 shares of its $6 dividend pref. stock.
For each share of Virginia 6% pref. stock, the merged company will issue

one share of its $6 dividend preferred stock.
For each share of Virginia common stock the merged company will issue

five shares of its common stock.
For each share of 8% pref. stock of City Gas Co. of Norfolk, the merged

company will issue 1 2-6 shares of its $6 dividend preferred stock.
Application will be made to list the $6 dividend preferred stock of the

merged company on the New York Stock Exchange.-V. 130, p. 3354. •

Virginia Public Service Co. (& Subs.).-Earnings.-
Calendar Years- • 1929. 1928.

Operating revenues  $6,855,090 $6,101,606
Operating expenses  3,697,057 3,327,503

Operating income
Non-operating income 
  $3,158,033 $2,774,104

48,497 25,368

Total income  $3,206,530
Bond and other interest charges paid or accrued_ _ _ 1,426,182
Amortization of debt discount and expense  87,779
Miscellaneous amortization chargeable to income_ _
Miscellaneous deductions from gross income 
Retirement appropriation  376.919
Provision for Federal income tax  50,394

Net income for year 
7% preferred dividends 
6% preferred dividends 
Common dividends 

$2,799,472
1.394,060

79,568
27,737

426
346,554
21,100

$1,265,255 $930.026
287,448 289,006
59,487 14,496

784,700 400,000

Balance, surplus  $133,620
--V. 128, P. 3686, 1228.

$226,525

Western Union Telegraph Co.-Profits Increase.-
The company is expected to earn $1,300,000 in excess of its dividend

requirements of $2,047,582 for the second quarter this year, President
Newcomb Carlton said June 10, contrasting with a net income of only
$1.486,803 in the first quarter, or $560,779 less than was required for the
quarterly dividend on 1,023,791 capital shares.
The second quarter results therefore will more than make up for the

first quarter's deficit. The improved earnings. Mr. Carlton said, are due
to closer management. Operating expenses have been cut wherever
possible without any sacrifice to service, Mr. Carlton said, but no expansionin general business has yet occurred.-V. 130, p. 4052, 3542.

West Virginia Water Service Co. (& Subs.).-Earns.-
Years Ended April 
30-. 

1929.
Operating revenues  $818,416 $778,264

Operation expense  304,591 298,996
Maintenance  41,156 38,253
Taxes (excluding Federal income tax)  94,431 84,845

Net earnings from operations  $378.237 $356,171
Other income  2,573 3.029

Gross corporate income  $380,809 $359,200
Interest on funded debt  178,026 171,638
-V. 130. p. 3714, 2773.

Wisconsin Public Service Corp.-Earnings.-
12 Months Ended April 30- 1930. 1929.

Gross earnings  $5,573,753 $5,183.448
Net earnings  2,397,695 2,285,542
Other income  18,053 13,660

Net earnings, including other income  $2.415,748
-V. 130, p. 3714, 3354.

Wisconsin Valley Electric Co.-Earnings.-
12 Months Ended April 30-

Gross earnings 
Net earnings 
Other income 

1930.
$2,040,391

904.710
23,692

Net earnings, including other income  $928,402
-V. 130, p. 3714, 3354.

York Railways Co.
Calendar Years-

Operating revenue 
Operating expenses 

Operating income
Non-operating income 

Total income 
Bond and other interest charges paid and accrued_ _
Amortization of debt discount and expenses 
Retirement appropriation 
Provision for Federal income tax 

Net income for the year 
Preferred dividends
Common dividends

Balance

(& Subs.).-Earnings.-
1929.

$2,841,235
1,637,375

$2,299,202

1929.
$1.728,224

646,418
23,988

$670,406

1928.
$2,688,423
1,510.298

  $1,203,860 $1,178,125
94,356 76,519

$1,298,216 $1,254,643
245,291 247,839

5.295 5,295
179,643 178,201
98,000 98,797

$769,987 $724,511
80,004 80,000

  1,400,000 187,500

-V. 128, p. 3687.
def$710,017 Sur$457,011

INDUSTRIAL AND MISCELLANEOUS.

American Radiator Cuts Prices.-American Radiator & Standard Sani-
tary Corp. has reduced prices 5% to 10% on boilers and radiators and
16 2-3q to 18% on the staple lines of bathroom fixtures. "Wall. Street
Journal ' June 9, p. 1.

Matters Covered in "Chronicle" of June 7.-(a) Prices of Ford cars and
trucks reduced; Chrysler Corp. announces new model and price changes,
page 3962. (b) Settlement of West Virginia coal strike at mines of A. K.
Althouse & Co., page 3969. (c) Offering of $5,000,000 bonds of City of
Brisbane, Australia, page 3973. (d) Offering of $5,360,000 5% bonds of
Kingdom of Norway Municipalities Bank, page 3974. (e) Greater New
York Finance Corp., Brooklyn, permanently enjoined from dealing in
securities, page 3978. (f) Frank C. Thomas, President of Bankshares
Corp. of the United States, New York, held for perjury; statutory receiver
for concern sells control of Journal Square National Bank at auction; con-
firmation of sale May be opposed, page 3978. (g) New Jersey Bankers
Securities Co., Passaic, ordered liquidated; John .T. Stamler and Nicholas
La Vecchia aPpointed statutory receivers; an appeal to be taken, page 3980.
(h) U. S. Supreme Court sets aside fruit rate cut ordered by C. Com-
mission; holds Commission erred in construction of Hoch-Smith resolution;

railroads fought order, page 3991. (i) Postdating cf check held to be legal;
Appellate Division of New York Supreme Court reverses conviction of man
who dated one 27 days in advance, page 3991.

Abitibi Power & Paper Co., Ltd.-Voting Rights.-
The stockholders at a special meeting approved the recommendation of

the directors to change the voting rights attached to the 6% preferred stock
issue in the event of the passing of the dividend. Under the by-laws as they
formerly existed holders of preferred stock were entitled to vote only when
four consecutive dividends were in arrears. Under the new rule the pref.
stock has voting power so long as there are four dividend payments in
arrears, irrespective of whether they are consecutive.-V. 130, p. 1830.

Abbott Laboratories.-Earnings.-
Earnings for Year Ended Dec. 31 1929.

Gross profit 
Depreciation and amortization 
Selling, administrative and research expenses 
Federal tax provision 

Net profit for year 
Surplus, Jan. 1 1929 

Total surplus 
Dividends paid and provided for 
Reorganization expenses 

Surplus, Dec. 31 1929 
Earnings per share on 120,000 shares capital stock (no par) 
-V. 130, p. 2774.

$2,448,904
76,809

1,708,580
72,500

$591,014
719,962

$1,310,975
289,856
24,432

$996,688
$4.90

Addressograph International Corp.-Listing.-
The New York Stock Exchange has authorized the listing of 520,000

shares common stock (no par value).
Income Account-Three Months Ended March 31 1930.

Gross profit and 1/1001110, after deducting all commissions $1,033,517
Selling, advertising, general and administrative expenses  445,920'
Patents, royalties, engineering and laboratory expenses and

amortization  15.450
Provision for depreciation  52,410
Government income taxes  58,500

Net profit for the period  $461,237
Preferred dividends paid on subsidiary stocks not owned  5,760

Net profit available for common stock  $455,477
Earnings per share on 520,000 no par stock  $0.87
Note-Earnings of European subsidiaries for the three months ended

March 31 1930 are not included.-V. 130, p. 3714.

Aetna Fire Insurance Co., Hartford, Conn.-Affili-

ated Company Increases Capitalization.-
Capitalization of the Century Indemnity Co., an affiliated company, is

to be increased $100.000 to $1,200,000 and the surplus to $750,000.
The increase will be taken up by the Mayflower Securities Co.. the stock-

holding company wholly owned by the Aetna company. Capital of the
Mayflower Securities Co. will be increased to provide for this expansion

of capital. This will be the second increase in capital of the latter this

year, an increase having been made recently in connection with the acqui-

sition of the Piedmont Fire Insurance Co. The present capital of Mayflower
Securities Co. consists of 27,900 shares.-V. 130, p. 2583.

Agricultural Bond & Credit Corp.-Stock Offe ed.-
Smith, Reed & Jones, Inc., New York, and Harry C. Watts
Co., Inc., Chicago, recently offered 150,000 shares cumula-
tive participating preferred stock (par $10) at $10.25 per
share. The same bankers offered 30,000 shares common
stock at $12.50 per share. The common stock was offered
as a speculation.

Preferred dividends are cumulative and are payable Q.-J. Preferred as
to assets as well as the cumulative 7% and participating dividends. Red.
upon 60 days' notice at 120% of par per share and dividends. Preferred
stockholders elect two of the 12 directors. Transfer agent, Agricultural
Bond & Credit Corp., Chicago. Registrar, Chicago Trust Co., Chicago.

Listed.-Both the preferred and common stocks are listed on the Chicago
Stock Exchange.

Capitalization- Authorized. Outstanding.

7% cum. partic. preferred stock ($10 par)_ 1,000,000 shs. 363,447 shs.
Common stock (no par)  200,000 shs. 160,066 shs.

Business.-Corporation (Delaware corporation) is engaged in an eco-
nomically important and specialized form of commercial banking through
the purchase of obligations secured by liens on standard lines of agricultural
machinery on which substantial payments are made at the time of purchase.
As the average maturity of the paper purchased is less than eight months
and as the corporation has no inventory, real estate or equipment, except
office equipment, its assets are at all times liquid.
The corporation operates on a plan which insures the co-operation of all

those interested, viz., the manufacturer or jobber, the dealer and the
Purchaser. It has established its position in the implement credit business
and enjoys the confidence of important implement manufacturers.
The corporation has built up a nation-wide organization and now holds

contracts with 43 manufacturers and jobbers, and with more than 10.000
dealers located in 46 States. Among the manufacturers with whom it holds-
contracts are some of the foremost implement companies of the United

States.
Earnings Year Ended Sept. 30.

*Deferred Reserve for
Net Profit. Income. Losses.

1926  $13.985 $10,931 None
1927  58,584 138,979 $34,129
1928  116,959 206,275 30,300
1929  180.373 461.787 65.488
*Unearned interest and service charges, collected in advance, which are

automatically transferred to gross profit as earned.
Net profit for the six months ended Sept. 30 1929, was over twice the

dividend requirement on the average number of 7% cum. partic. preferred
stock outstanding during the period.
The management estimates that net profit for the year 1930, on comple-

tion of present financing, will be about $665,000. This is more than three
times the dividend requirement on the number of shares of 7% cum. partic.
preferred stock to be outstanding.

Dividend Record.-Corporation began business in 1925 and has shown in-
creasingly satisfactory profits each year, having paid dividends on all its
outstanding partic. preferred stock since organization.

Participation Feature.-Before dividends may be declared on the common
stock, and after the regular 7% dividend has been paid on the preferred
stock, preferred stockholders participate in the net profits in the following
manner: Until the outstanding preferred stock exceeds $3,500,000 the
Participation is 16 2-3 %of the remaining net profits; when the preferred
stock ranges from $3,500,000 to $5,000,000 the participation will be 20 Q
and thereafter for each million dollars or fraction thereof over $5,000, 0
outstanding, the participation will be increased by 1%. so that when the
entire $10,000,000 is outstanding the partic. preferred stockholders will
participate in such remaining profits to the extent of 25%.
These participating dividends are cumulative and must be paid or be

set aside for payment at the end of each fiscal year. Such cumulative
Participating dividends for the current year or prior years must be dis-
tributed before any dividends can be declared or paid on the common stock.
_v. 130, p. 2965.

Air Investors, Inc.-New Directors.-
Edward P. Warner, James M. Hutton Jr., J. Gates Williams and Allan

W. Ames have been added to the board.-V. 130, p. 2965.

Alaska-Juneau Gold Mining Co.-Earnings.-

Period End. May 31- 1930-Month-1929. 1930-5 Mos.-1929.
Gross earnings $273,500 $285,500 $1,334,000 $1,369,500
Net profit after int. &
Ebner Mine develop.
charges but before dep 88,400 104,050 351,750 390,850

-v. 130. p. 3354, 2583.
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Allegheny Steel Co.-Dividend Date Correction.-
The regular monthly dividend of 15c. a share declared last month to

be paid Sept. 18 will be made to holders of record Aug. 30 (not Aug. 31 as
previously stated). See also V. 130. p. 3881.

Allied Products Corp.-Earnings.-
The company reports for 4 months ended April 30 1930 net profit of

$36,956 after charges and taxes, equivalent after dividend requirements
on $3.50 class A preferred stock to 41 cents a share on 75,000 no par shares
of common.

April net profit was $25,221 after charzes and taxes.-V. 130, p. 4053.

Amalgamated Laundries, Inc.-Registrar.-
The American Express Bank & Trust Co. has been appointed Registrar

for the common stock.-V. 130, p. 4053.

Amerada (Oil) Corp.-Absorption by Standard Oil Co.
of Indiana Denied.-
Published reports regarding the absorption of the Amerada Corp. by

the Standard Oil Co. of Indiana are without foundation, according 'to a
statement made by A. Jacobsen, President of the former corporation.
"As announced at the time," he said, "a sale was made last year by Amerada
to a subsidiary of the Standard Oil Co. of Indiana of an undivided one-half
Interest in Amerada's non-productive acreage in Oklahoma and Itansas,
for a total consideration of $10.000,000. Drilling operations to date on
these jointly owned properties have shown very gratifying results, but
beyond the partnershp in these properties there is no community of in-
terest between the two companies.
"Current operations of the Amerada Corp. are proceeding very satis-

factorily with all indications pointing towards steady further improvement
during the remainder of the year. Large and profitable production
has recently been developed by Amerada in the Seminole District of Okla-
homa, and in the Hobbs Field in New Mexico which is now under active
development, Amerada is excellently situated with important leaseholdings
which may confidently be expected to become productive within the next
few weeks.
"The company has just recently begun to realize on the extensive cam-

paign of geophysical surveys and research which it has been carrying on
In the Mid-Continent Field for the past three years. Through its fully
owned subsidiary, the Geophysical Research Corp., it has pioneered in
new means of oil finding and is a leader in the application of geophysical
methods."

Two New Directors.-
LeRoy W. Baldwin. President of the Empire Trust Co.. and H. W. Mas-

ters, representing the Cowdray interests of London, have been added to
the board. of directors of the Amerada Corp., whcse membership was in-
creased from nine to 11 at the annual organization meeting. All retiring
officers were re-elected.-V. 130, p. 3715.

American Austin Car Co., Inc.-Finance Plan.-
See Commercial Credit Co. below.-V. 130, p. 3542.

American Brake Shoe & Foundry Co.-New Director.-
William W. Coleman, Chairman and President of the Bucyrus-Erie

Co., has been elected a director to fill a vacancy.-V. 130, p. 975.

American Colortype Co. (N. J.).-To Increase Stock.-
A special meeting of the stockholders has been called for June 23 to

vote upon a recommendation of the directors to increase the authorized
common stock from 150,000 to 300,600 shares, no par value.
Chairman George W. Reynolds stated: "In the judgment of the direc-

tors it is wise at this time to increase the capitalization not only to provide
for the purchase of American Art Works, Coshocton, Ohio, but for further
development and expansion of the company as favorable opportunities
may occur, and for other corporate purposes."
0. R. Frederickson, President of American Art Works, and other officers

will join the management group of American Colortype Co.-V. 130, p.3543.

American Commercial Alcohol Corp.-Suspends Divi-
dends.-
The directors have voted to emit both cash and stock dividends on the

common stock. Quarterly cash dividends have been paid at the annual
rate of $1.60 a share, and in addition a 2% stock distribution was made
on Jan. 15 1930 and one of 3% on July 15 1929.
The following statement was issued after the directors' meeting: "Un-

favorable conditions in the alcohol industry have developed since the first
of the year. General industrial depression has affected the large users of
alcohol and decreased the demand: this with lower prices for alcohol, due
to price cutting in the industry in keen competition for business, make
results problematical for the last half of the year.
"In view of this situation and because of the possibility of needed capital
n urendites in the development of its chemical division in connectionexpenditures

several new products and processes, the directors have deemed it
wise to conserve cash and omit the dividend due at this time. The com-
pany's financial position is fairly sound. Current assets on April 30 1930
were $3.673.510, of which $465,000 was cash, against current liabilities of
$879.490, a ratio in excess of 4-to-1. There are no fixed charges. There-
fore, stockholders may look forward to resumption of dividends as soon
as earnings are again normal and the future of business more clearly deter-
mined."-V. 130, p. 2395.

(The) American Corp.-Offering of American Investment
Trust Shares.-T. L. Chapman & Co., Chicago, are offering
"American Investment Trust Shares," a fixed investment
trust, at the market (about $10 per share).
Trust certificates issued by the Central Trust Co. of Illinois, trustee.

under a trust agreement dated as of Jan. 1 1930. maturing Dec. 31 1949
(subject to the right of withdrawal by any holder at any time as provided).
at any time as provided). Bearer certificates in denom. of 10. 25, 50. 100
and 500 shares. Coupons payable at the office of the trustee. Chicago, or
other designated paying agency. June 30 and Dec. 31. in each year, at their
face value of 35c. per share, subject to increase or decrease as provided
in the trust agreement. Coupon payments exempt from normal Federal
income tax to the extent derived from cash dividends on stocks deposited
with the Trustee. Trustee, Central Trust Co. of Illinois. Depositor, the
American Corp.
Three thousand American Investment Trust shares are issued by the

trustee upon deposit with it of a stock unit, as detailed below, with the
cash sum of dividends and other receipts from such holding accumulated
for distribution on the next coupon date, and a cash reserve fund of 50c. per
American Investment Trust share to protect the payment of the semi-
annual coupons at not less than their face value of 35c. per share.

The Investment Unit.-Each stock unit consists of the following common
bares:
Shares.
5 American Tel. & Tel
5 Atchison, Top. dc Santa Fe.
10 Borden Co.
10 Chase National Bank of New York.
10 Columbia Gas & Electric Corp.
10 Consolidated Gas Co. of N. Y.
10 E. I. du Pont de Nemours & Co.
15 General Electric Co.
5 International Harvester Co.
5 National Biscuit Co.

Shares.
5 New York Central RR.
10 North American Co.
15 Pennsylvania RR.
10 R. J. Reynolds Tob. Co.B stock.
20 Standard Oil Co. GC J.)•
10 Union Carbide & Carbon Corp.
20 United Gas Improve. Co.
10 United States Steel Corp.
10 F. W. Woolworth Co.
5 Westinghouse El. & Mfg. Co.

Disbursement Record.-A share interest in securities and cash, equivalent
to an American Investment Trust share as above described, would have
returned an average annual amount in dollars and in percentage of the aver-
age annual price of the share during the 5 year. 10 year and 20 year periods
just passed as follows:

Average Average Average
Period- Return. Price. % Return

20 years (1910-29) $1.89 12 15.4
10 years (1920-29)  2.44 1OA 224.ç
55ears (1925-29)  2.91 123,5 23.3 
The year to year reinvestment, in similar share interests, of that part of

the annual receipts derived ftom the sale of rights, stock dividends and split-
up shares would have increased an investment of 51,300 in 1910 to a holding
worth $10,217 as of June 1930. In addition to this profit, there would have
been an average annual income from cash dividends of 8.4%. An invest-

ment in 1920 would have increased to date by 435%, equivalent to a per
share price advance from 12 to 64, and would have returned an average
annual cash dividend income of 7.33%. The reinvestment of all receipts
would have resulted in a substantially larger altd more rapid accumulation.
Market.-American Investment Trust Shares are traded cn the Chicago

Curb Exchange at a price which reflects the current market values on the
New York Stock Exchange of the securities in the trust. The continuation
of this marketability throughout the life of the trust is assured by the
convertibility of the shares into the underlying stocks. American Invest-

Trust Shares are quoted in the leading papers under "Investment
Trusts."

Initial Div. on "American Investment Trust Shares."-
The directors have declared an initial distribution of $1.59 on the Ameri-

can Investment Trust shares (covering the first six months operations),
payable June 30.

American Department Stores Corp.-May Sales.-
1930-May-1929. Increase. I 1930-5 Mos.-1929. Increase.

$1,000,944 $995.652 55,292153,982,771 $3,996,081 $13,310
-V. 130, p. 3543. 3163.
American Factors, Ltd.-Earnings.-
Calendar Years- 1929. 1928. 1927.

Gross earnings  52,206.080 $2,457,329 $2,360,084
Operating expenses  438,334 454.260 423.532
Territorial property tax_ 28,825 27,709 27,963
Licenses, stamp, bond &

State taxes1,998 1,225 2,809
Amortiz, of bond dgC- 71.469
Bond interest  78,189
Sundry items  502 286 4,552

.Res. for income taxes__ - 158.926 194,125 188.470

1926.
$1.891,427

405,442
26,615

3.428
12,697
93,314
6,798

175,000

Net inconie  51,577.496 51,779,725 51.563,100 $1,168,134
Dividends (12 %)1.200,000 1.200,000 (9)900,000(14)x840,000
Under-assessm't income

capital stock  46,817
Incorp. exp. written off
Interest adjust  1,313

Balance, surplus  $377,496
Trans. to capital stock_
Previous surplus  4.825,341
Income tax adjustments Dr. 634

5532.908 5663.100
  Dr1,000,000

4,257,642 4,555,901
34,790 38,640

$326,821

4.223.596
5.485

Profit & loss surplus__ $5,202,201 $4,825,341 54,257.642 54,555,902
She, cap. stk. outst. (par
($20)  500,000 500,000 500,000 y60,000

Earnings per share  $3.15 $3.56 $3.12 $19.47
x Includes 2% extra dividend declared in 1926 out of 1925 profits. y Par

8100.-V. 128, p. 3515.

American Felt Co. (& Subs.).-Bal. Sheet Dec. 31 1929.-
A53ets- Liailities-

Plant and equipment $2,026,319 Preened stock 83,000,000
Patents, &c  545 Common stock  a418,750
Cash  353,910 Surplus  2,302,993
Accounts and notes receivable_ 484,715 Accounts payable  77,324
Securities  1,039,692 Accrued payable  11,381
Inventories  1,986,459 Dividends payable  230,921
Investments, &e., assets  150,626 Reserve for Federal taxes.... 40,000
Deferred charges  39,103

Total $6,081,368
a Represented by 64,250 shares (no

American Furniture Mart
Years Ended Dec. 31- 1929.

Gross revenue  51,859.859
Oper. & admin. expenses.

taxes, &c  671.539

Total $6,081.368
par value.)-V. 128. p. 403.
Bldg. Corp.-Earnings.-
1928. 1927. 1926.

51,843.263 81,656,578 51,504.431

620,146 596,284 545,546

Net eperating income- $1.188,320
Other ibcome 

81.223,116 51,060.294 $958,885
4,608

Total income  $1.188,320 $1,223,116 51,060,294
Interest on fund,ed debt_ 515,083 529,479 477,033
Federal income taxes_ _ - 41,860 51,600

Net income  $631.376
Preferred dividends_ _ _ _ 273,899
Deprec, on bldg. & eqpt. 233,789
Amortization reserve- - - 36,541

5642.037
284.408
232,932
37,549

$963,493
388.205

$583,261
257,636
228.998
33 ,784

$575,288
213,964
213,775
25,033

Balance. surplus  587.146 $87,147
Balance Sheet December 31.

1929. 1928.
Assets- $ $

Land, bidgs., &c_z14,930,681 15,179,345
equipment 

Deterred charges  481,207 519,883
Cash  541,677 677,326
Cash with fis. set. 80,000
Receivables  230,683 246,055
Inventories  10,436 5,675
Investments  12,500
Corn, stk, in treas. 77,250

$62.842 $122,516

1929. 1928.
8 $

Preferred stock... 3,813,300 3,992,700
Common stock- - - 2,000,000 2,170,000
Funded debt  8.425,000 8,675,000
Deferred income.- 735,773 724,803
Capital surplus - - 231,648 232,648
P. & L. surplus _ _ 388,750 301,604
Accounts payable_ 26,688 37,900
Accruals  555,649 438,254
Dividends payable 66,745 69,885
Prov.for Fed .taxes 41,500
Res. for venting_ _ 66,880

Total 16,351,934 16,640,794 Total 16,351,934 16,640,704
x After depreciation of $1,116,022.-V. 128, p. 888. 1558.
American-Hawaiian Steamship Co.-$8 Dividend.-
The directors have declared a dividend of $8 per share out of surplus.

Payable to holders of record Dec. 14. The last previous payment was $2
per share made on Jan. 2 1930.-V. 130, p. 1831.

American Mfg. Co., (Mass.)-Bal. Sheet Dec. 31.-
1929. 1928.

Assets- $
Cash  2,229,914 1,710,590
Salable securities. - 287,882 255,050
Accts. & notes rec. 1,806,915 1,789.363
Mdse. & material,

incl. Calcutta- 6.228,667 7,566,722
Supplies, p'paid

int. & taxes 139,769 189,078
Plants, &c., less

depreciation_ __ _11,221,246 12,153,257
Corn, stk of Sara-
toga Vict'y Mills
Inc  716,495

1929.

Common stock__ 8,800,000
Preferred stock_ __ 4,000,000
All debts and tax

reserves  4,069,788
Contingent reserve 100,000
Surplus  5,841,100

1928.

8,800,000
4,000,000

5,580,920

5,293,140

Total 22,610,888 23,674,060 Total 22,610,888 23,674,060
-V. 130, p. 1118.

American Phenix Corp.-Proposed Merger.-
See American Reserve Insurance Co. below.-V. 129, p. 1443.

American Radio & Television Stores Corp. (& Subs.).
-Balance Sheet.-

Assets- Liallities-
Cash  $80,317 Notes payable*  8465,841
Accounts receivable*  1,021,487 Accounts payable  303,514
Inventories  477,357 Customers' deposits  8,833
Capital assets  189,380 Miscellaneous  18,209
Other assets  42,556 Capital stock and surplus  1,014,881

Total $1,811,078 Total $1,811,078
* Represented by 184,910 shares (no par value). This number includes

an amount held in escrow sufficient to indemnify the company for approxi-
mately $210,000 of claims (omitted from the balance sheet) against former
owners.-V. 129. p. 3170.
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1479,472
221,656

Gross operating revenue 
Repairs and renewals 
Other expenses 
Interest and equipment trust certificates 
Depreciation-fixed assets 
Other deductions 
Federal income tax-1929 

American Reserve Insurance Co.-Proposed Merger.-
The directors of this company and the American Phenix Corp. have

approved preliminary plans for the consolidation of the two companies, it
Is announced.

Approval of the consolidation has been requested from Albert Conway,
New -York State Superintendent of Insurance. After his approval, the
plan will be submitted to the stockholders. No terms were announced.
The new company would be called the American Reserve Insurance Co.

Balance Sheet, Jan. 1.
Assets- 1930. 1929. Liabilities- 1930. 1929.

Cash $247,844 $533,940 Capital stock $500,000 $500,000
Bonds 1,557,368 2,357,030 Premium reserve.. 2,045,697 1,967,787
Stocks 2,143,549 1,667.983 Reserve for losses_ 279,844 278,054
Bala. due fr. cos 377,498 38,699 All other liabilities 20.500 85,000
Accrued Interest 23,089 32,298 Net surplus 1,503,307 1,799,387
Mkt. value bank
deps. over book. 271

Total $4,349,348 34.630,228 Total $4,349,348 $4,630,228
-V.128. p. 1731.

American Seating Co.-Omits Dividend.-
The directors have voted to omit the quarterly dividend of 50 cents per

share which ordinarily would be payable about July 1 on the common stock,
no par value. The company from Jan. 1 1928 to July 1 1929. incl., paid
quarterly dividends of 75 cents per share on this issue, and from Oct. 1
1929 to April 1 1930, incl., paid quarterly dividends of 50 cents per share.
-V. 130, p. 1279.

American Service Co.-Earnings.-
Earnings for 11 Months Ended Dec. 31 1929.

Gross revenue $4,212,768
Operating costs and expenses  2.971,050
Interest, depreciation, taxes & miscell. deductions  762,246

Net income 
Preferred dividends 

Balance, surplus 
Earnings per share on 225,730 shs. corn, stock outstand. (no par)
-V. 129, p. 1594.

American Solvents & Chemical Corp.-Listing.-
The New York Stock Exchange has authorized the listing of additional

shares of preference stock and common stock (bath without par value)
as follows:
(a) 144,003 shares of common stock on official notice of issuance as part

consideration for the assets, properties and effects of Rossville Commercial
Alcohol Corp.
(b) 10,000 shares of common stock on official notice of issuance as part

consideration in the payment of certain acceptances payable by Rossville
Commercial Alcohol Corp. for assets acquired by it from predecessor
companies.
(c) 65,520 shares of common stock on official notice of issuance upon

conversion of the outstanding 20-year sinking fund 6% convertible deben-
tures, due Jan. 1 1949 of Rossville Commercial Alcohol Corp.
(d) 118,690 shares of common stock on official notice of issuance as part

consideration for the assets, properties, goodwill and effects of General
Industrial Alcohol Corp.
(e) 66,660 shares of common stock on official notice of issuance upon

conversion of the convertible 63.6% sinking fund debentures. due May 1
1944, of General Industrial Alcohol Corp.

(f) 64,166 shares of $3 cumulative convertible preference stock constitut-
ing (with (g) below) the remainder of the stock consideration payable fey
the assets, properties and effects of Rossville Commercial Alcohol Corp.
(g) 12,000 shares of $3 cumulative convertible preference stock on official

notice of Issuance as part consideration in the payment (with the 10,000
additional shares of common stock as set forth under (b) above) of certain
acceptances payable by Rossville Commercial Alcohol Corp. for assets
acquired by it from predecessor companies.
(n) 76,166 additional shares of common stock upon official notice o

issuance in exchange share for share for convertible preference stock as
applied for under paragraphs (f) and (g) above, making a total of common
stock applied for 831,487 shares and making a total of $3 cumulative coa-
vertible preference stock applied for 236,542 shares.
The directors on May 9 1930 authorized the purchase of the properties,

assets and effects of Rossville Commercial Alcohol Corp. and General
Industrial Alcohol Corp. Pursuant thereto agreements, both bearing
date of May 10 1930, were entered into by the corporation with Rossville
Commercial Alcohol Corp. and General Industrial Alcohol Corp. providing
for these acquisitions. The proposal by American Solvents & Chemical
Corp. to acquire all of the assets of General Industrial Alcohol Corp. was
unanimously approved by the voting trustees representing the common
stock of that corporation on May 10 1930. The stockholders of Rossville
Commercial Alcohol Corp. at a special meeting held on June 5 1930 au-
thorized the transfer of its assets to American Solvents & Chemical Corp.

Pro Forma Consolidated Income 12 Months Ended Dec. 31 1929.
Net income before deducting interest and Federal taxes  $2,823,793
Interest on debentures of the three companies  408,118
Federal income taxes of the three companies  201,615

$257,816
$1.14

Net income  $1,674,059
This income account includes the results of operations of General Indus-

trial Alcohol Corp. and subsidiary for tho 8 months ended Dec. 31 1929.
Profit for period of Jan. 1 to April 30 1929 for General Industrial Alcohol
Co., Inc., the largest preceding constituent company was $31,392.

Pro Forma Consolidated Balance Sheet as at Dec. 31 1929.
American Solvents & Chemical Corp., Rossville Commercial Alcohol

Corp. and General Industrial Alcohol Corp.1
Assets- LiabilUies and Caviled-

Cash  $1,515,115 Notes payable  $1,366,644
Accts. & notes rec. (less res.). 2,731,069 Accounts payable  918.326
Other currelt  77,598 Accrued accounts  200,558
Merchandise Inventories._ 4.074,569 Dividends payable  48,125
Sundry accounts, Investments, Federal income taxes  210,548

deposits, &c  68,373 Reserves  438.475
Land, bides., mach., Sic. (net) 13,920,083 Funded debt  a7,238.000
Patents and goodwill  1 Capital stock & surplus b12,301,864
Prepaid and deferred charges 335,733

Total assets $22,722,542 Total $22,722,541
a As of May 24 1930, the funded debt has been reduced to $6,884,000

outstanding in the hands of the public. b Whereof 189,067 shares of prefer-
ence stock with capital stock value of $40 per share, $7.562,692; whereof
453,252 shares of common stock with capital stock value of $1 per share,
3453.252: capital surplus. $2,543,454; paid-in surplus, $762,512. and earned
surplus, 3979.953.

Merger A7)-proved.-
The stockholders of this company, the Rossville Commercial Alcohol

Corp. and General Industrial Alcohol Corp. on June 5 approved the merger
of the latter two companies with the American Solvents & Chemical Corp.
See also details in V. 130, p. 3544, 3882.

American Steel Car Lines, Inc.-Earnings.--
Earnings for Year Ended Dec. 311929.

3254.940
90,697
35,866
48,313
39.958

368
4,432

Net etrofit_ 
--

---------------------------------------- $35,305
-V. 130, P. 1656.

American Stores Co.-Sales.-

May 31 '30. Jun, 1 '29. Decrease. May 31 '30. June 1 '29. Increase.
-4 Weeks Ended- -22 Weeks Ended-

$10,927,956 $10,928,765 $809 $60,588.288 $59,970.786 $617,502
-V. 130, p. 3544. 2966.

Anglo-American Corp. of South Africa, Ltd.-Oper-
ations.-Tolinut
The following are the results of operations for the month of May 1930.

Tons Total
Milled. Revenue. Costs. Profit.

Brakpan Mines, Ltd_ _ _ 86,000 £140.955 £95,886 £45.069
Spring Mines, Ltd  72,500 150,552 82,474 68,078
West Springs, Ltd  69,500 79,929 61,949 17.980
-V. 130, p.3544, 3163.

Anglo-Canadian Pulp 8c Paper Mills, Ltd.-Merger.-
See Canada Power & Paper Corp. below.

Anglo-Chilean Consolidated Nitrate Corp.-Contract.
This corporation has contracted with the Buffalo Foundry & Machine

Co. for twelve 12-foot melting retorts for shipment to its Maria Elena
nitrate plant in Chile, it is announced.-V. 130, p. 3882.

Arcturus Radio Tube Co.-Earnings.-
Condensed Income Account, Year Ended Dec. 31 1929.

Sales  $5.507,702
Net income after all operating charges except provision for

depreciation and amortization  766,304
Provision for depreciation  144,999
Provision for amortization of deferred charges  26,176
Federal income tax (estimated)  56,700

Net profit for year 
Earned surplus Jan. 1 1929 (after giving effect to subsequent

release of company from payment of certain royalties accrued
to another company to Dec. 31 1928) 

$538,429

13,114 ,

Earned surplus Dec. 31 1929  $551,543
-V. 130, p. 2966.

Artloom Corp.-Smaller Common Dividend.-
The directors have declared a quarterly dividend of 25c. per share on the

common stock, no par value, payable July 1 to holders of records June 20.
Quarterly dividends of 50c. per share were paid on this issue from April 1
1929 to April 11930, incl.-V. 130, p. 2966.

Associated Dyeing & Printing Corp.-Reorganization
Plan Declared Operative.-
The plan for reorganization of the corporation has been declared operative

by the committee in charge, which announces that legal proceedings will be
instituted to effect the reorganization as speedily as possible.
More than two-thirds of the outstanding 10-year 6% notes and more than

50% of the outstanding common shares have been deposited under the
plan. To give a further opportunity to holders of undeposited securities
to assent, the time for deposit of notes and stock without penalty and for
the exercise of subscription rights has been extended to June 26.

William E. Dobbin, V.-Pres. of International Trust Co. has been added
to the committee, whose other members are Henry L. Bogert Jr., Mason
H. Bigelow and Harry Hough. See plan in V. 130, p. 3163, 3716.

Atlantic & Pacific International Corp.-Control Ac-
quired by United States Financial Corp.-President Donald J.
Hardenbrook in a letter to stockholders June 2 says in part:

Since the collapse of the security market; in October-November of last

year. every effort has been made by the officers and board to improve

substantially the conditions resulting from the shrinkage of values in the

portfolio. This panic in one major respect did not resemble any that had

preceded it in that it did not seriously affect the income and dividends of

Institutions such as the Atlantic & Pacific International Corp. but resulted
in a severe reduction in the market values of the portfolios of such institu-
tions.
Company was organized under the laws of Maryland, which differ from

the laws of some other States in that they prohibit the payment of dividends
on the preferred stock of companies organized under Aiaryland law which
have an impairment in the declared value of their common capital stock.

even though the earned income applicable to preferred dividends might

be sufficent to pay such dividends.
The declared value of the Class A common shares of company is $10 per

share and, although the income from interest and dividends of the company
was not materially affected by the October-November break, the shringe
in values of the securities in its portfolio resulted in the decrease in the

actual value of the Class A common stock below $10 per share, thereby

effectively preventing the resumption of dividends until that condition
should be remedied.
In order to accomplish this a substantial reduction in overhead was made.

the cash position of the company was largely increased so that its ability

to take advantage of buying opportunities in the market was substantially

enhanced, and such readjustments of its investments as seemed necessary

to the investment committee were made to effect a recovery in values in
the shortest possible period of time.
In addition a considerable amount of preferred stock was retired, which

resulted in a better balancing of the capital structure of the company and

benefited the position of both its preferred and Class A common stock.

As a result of these efforts, the book value of the Class A common stock

appreciated fairly rapidly through the first four months of this year.
but it was also apparent to the board that additional measures were

desirable to expedite the re-establishment of the surplus and some months
ago a committee was formed for the purpose of working out ways and

means to accomplish this.
Efforts were concentrated on securing a substantial additional investment

in the company through the medium of a purchase of the Class B stock in

the company's treasury as it was considered that such an investment would
be desirable from every point of view: first, because it would produce for the

corporation a substantial amount of additional funds. thereby increasing
its earning capacity; and, second, because the position of the Class A stock
and of the preferred stock would be improved to the extent that new

money had been invested behind them.
It was obvious that any organization which would make a sufficient

Investment in this security would also insist, as a condition of such invest-
ment, upon control of the management and affairs of the corporation and
It, therefore, was of primary importance that the most careful investigation
and check-up be made by the board with respect to the various suggested
negotiations of this character so that it could be assured of the standing
and capacity of the organizations and individuals connected therewith
with which negotiations were being conducted.

After a long period of selective negotiation an agreement has finally been
reached between the corporation and the United States Shares Financial
Corp., whereby the latter secures control of this corporation.
The major features of this transaction are as follows:
(a) United States Shares Financial Corp. has agreed to buy all of the

Class B common stock in the treasury of the corporation for an amount
Which, after allocating to capital the sum of $1 a share of the purchase
price of such Class 13 stock, will contribute substantially to the restoration
of the $10 declared value of the Class A stock, adding materially to the
earning resources of the company and largely bettering its position. Pay-
ment for this stock will be made in full in cash on or before Aug. 21 1930.

(b) United States Shares Financial Corp. will maintain for a reasonable
time, at or about book value but not to exceed $10 a share, a market for
a substantial amount of Class A common shares of the corporation.
(c) United States Shares Financial Corp. will, on or 'before Aug. 21

1930 make an offer to the referred and Class A stockholders of the Atlantic
& Pacific International torP.. which offer shall be open to them for a
reasonable time, under the terms of which the preferred and Class A share-
holders of the Atlantic & Pacific International Corp. may milt in that
period in their discretion exchange their stock into the common rtock
with warrants of the United States Shares Financial Corp
The United States Shares Ii .ancial Corp. has only one class of stock

and its stock with perpetual warrants attached is listed on the New York
Curb Exchange.
(d) In addition to the above, United States Shares Financial Corp. will,

after the termination of said exchange, maintain a market for reasonable
amounts and at reasonable prices for both the Class A and preferred stock
of the corporation.
The portfolio of the Atlantic Si Pacific International Corp. will be man-

aged by the United States Shares Corp.. which also manages the United
States Shares Financial Corp.
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Your officers and directors consider that it is a very valuable part of

this agreement that such an arrangement has become an integral part of
this transaction.
(e) As the surplus is recreated from the application of earnings from all

sources and from the application of that portion of the purchase price of
the Class B shares not allocated to capital, a preferred stock dividend reserve
in excess of that now provided for in the charter will be set aside out of
this surplus for the payment of preferred stock dividends or any portion
thereof not covered by earnings. This reserve will be equal to the amount
required for two dividend payments on the number of shares of preferred
stock now outstanding and will not be applicable to the payments of pre-
ferred stock dividends until the November dividend, by which time it is
hoped that the improved condition of the company should put it in a
position to resume payment of its preferred stock dividend.

(f) A controlling consideration in the minds of the directors of the corpora-
tion was that they felt that the position of independent investment com-
panies of comparatively smaller resources had changed substantially since
the time at which the Atlantic & Pacific International Corp. was organized.
At the period of company's organization and for over a year thereafter com-panies of its size had a well defined place in the investment field and were
readily able to maintain an active market for their own securities and to
have an equal chance for earnings and appreciation as against the larger
companies.
Now, however, due to the changed conditions resulting from the recent

break in the market, the smaller investment companies seem to the manage-
ment to operate at a disadvantage in comparison with the larger investment
companies, both from from the standpoint of investment return and the
maintenance of the marketability of their own securities.
It is, therefore, considered tio be the part of constructive effort, from the

standpoint of the stockholders of the company, to have it essentially a part
of a much larger organization than it would have been had it retained its
independent functioning without association with other larger interests.

Consolidated statement of investments owned by Atlantic and Pacific
International Corp. and Sub. Co., as of April 30 1930:

United States
Shares. Stocrk. (All common except as

tured).
502 American Gas & Electric Co.
500 Consol. Gas Co. of New York.
609 Electric Bond & Share Co.

2,000 Niagara-Hudson Power Corp.
1,500 Stone & Webster, Inc.
11100 United Gas & El. Corp. of Conn.
700 United Lt. & Pow. Co.-Md."A"
25 First National Bank, New York.
25 Mercantile Liquid. Co., St .Louis.
100 Aetna Fire Insurance Co.
200 Continental Insurcnce Co.
700 Insurance Co. of North Amer.

8,139 Insuranshares Ceitificates, Inc.
3,000 Chain & General Equities, Inc.

a1,400 Sterling Securities Corp.
300 National Sugar Refining Co.
607 National Dairy Products Corp.

1,700 Standard Brands, Inc.
1,000 Montgomery, Ward & Co., Inc.
300 Sears, Roebuck & Co.
800 F. & W. Grand Silver Storm, Inc.
309 Kroger Groc. & Baking Co.
500 J. J. Newberry & Co.
900 Peoples Drug Stores, Inc.
200 Safeway Storm, Inc. •

2,000 Wa[green Co.
500 Standard 011 Co. of Indiana.
300 Standard 011 Co. of New Jersey.
b150 Air Investors, Inc.
200 Air Reduction Co., Inc.

1,200 Am .R Had .3, Stand .Sanitary Corp.

Shares.
500 Foster Wheeler Corp.
700 McKesson & Robbins, Inc.
700 Paramount-Famous-Lasky Corp.
200 Porto Rican Amer.Tob.Co.,"A."

Syndicate Participations.
10,000 Chain Store Fund, Inc.
6750 Chain Store Fund, Inc.

Europe.
Great Britain.

500 Ford Motor Co., Ltd.
3,500 Imperial Chem. Industires, Ltd.
2,500 Newcastle Upon Tyne Electric

Supply Co.
2,000 Yorkshire Elec. Pow. Co., Ltd.

Germany.
Reichsmark&
132,300 AIlegemeine ElektrIzitaeta-

Gesellschaft, A. G.
30,000 Deutsche Ton-und Steinzeug-

Werke, A. G.
b35 Mansfeld, Min. & Smelting Co.

a24,000 Sachsenwerk, Licht & Kraft
Aktlen-Gesellschaft in Dresden.

70,000 Siemens & LIalske, A. G.
Florin.
15,000 N.. V. Philips Gloellampen

Fabrleken.
Sweden.

Kroner.
20,000 A. B. Svenska Taendsticics, "A."
30,000 A. B. Svenska Taendsticks. "B."

a Preferred stocks. b Warrants.

United States.
Amount. Bonds-
5115.000 American Tel. & Tel. Co. 4% % 1939 Cony.

39,000 American International Corp. 5I,6% 1949 Cony.
40,000 Associated Telephone Utilities Co., Series C, 5I4 % 1944•25,000 Mississippi River Fuel Corp. 6s-1944 with warrants.
24,000 Pan American Petroleum & Transport Co. 6% 1934 cony.

South America.
Colombia,

8,000 City of Medellin, Exter. Sec. 7% Gold-Loan of 1926, due 1951.

Europe.
Austria.

19,000 Lower Austrian Hydro-Electric Power Co., 636% Sink. Fund
Gold Bonds of 1924, due 1944.

Germany.
55.000 Berlin Electric Elevated & Underground Rys. Co., 30-year FirstMortgage Sink. Fund. Gold 6s. due 1956.
12,000 Consolidated Municipalities of Baden, External 7% Gold Loan

of 1926, due 1951.
10,000 Free State of Bavaria External 20-year Sink. Fund Gold Bonds

%, due 1945.
25,000 German Central Bank for Agricult. Sec. Sink. Fund Gold (is

(First Series), due 1960, July issue.
18.000 Leonhard Tietz A. G., 20-year Mortgage Gold 73•10, due 1946.
35,000 Mansfeld Mining & Smelting Co., 15-year Mtge. Sink. Fund Gold

7s, due 1941.
50,000 Nassau Land Bank, External Gold Loan 6% % , due 1938.
20,000 Prussian External 6% Gold Sinking Fund Loan of 1927, due 1952.
20,000 Prussian External 634% Gold Sink. Fund Loan of 1926, due 1951.
10,000 Ruhr Gas Corp., Sec. Sink. Fund 634s, Series "A," due 1953.
20,000 Saxon Public Works, Inc., Gen. & Ref. Guar. Exter. Gold 634%

Loan of 1926, due 1951.
15.000 Saxon Public Works, Inc., First Sinking Fund Guaranteed Ex-

ternal Gold 7% Loan of 1925, due 1945.
25,000 United Industrial Corp. Sink. Fund Deb, Gold 634s, due 1941.
10,000 Westphalia United Electric Power Corp., First Mortgage Sinking

Fund Gold 6s, Series "A," due 1953.
Reichsmarks.
50,000 Aug.sburger Stadt Schatzanweisung 5% of 1928. due 1931.
100,000 Baden Staats RM. Anelihe 6% of 1927. due 1951.
50,000 7% Berliner Reichsmuendersichere Anleihe of 1926, due 1946.
100,000 Berliner Schatzanweisung 8% of 1930, due 1933.
50,000 Bonner Stadt Anleihe 8% of 1929, due 1950.
10,000 Breslauer Stadt Schatzanweisung 8% of 1929, due 1933.
30,000 Dresdener Stadt RM. Anleihe 8% of 1928, due 1954.
99,900 Dresdener Schatzanweisung 8% of 1929, due 1933.
50,000 Hessen Staats RM. Anleihe 8% of 1929, due 1950.

100,000 Kolner Stadt RM. Anleihe 87 of 1929, due 1932. •
100,000 Leipziger Stadt RM. Anleihe 8% of 1928. due 1954.
50.000 Mannheimer Stadt RM. Anleihe 6% of 1927, due 1952.
100,000 Mecklenburg-Schweriner Staats RM. Anliehe 8% of 1928, due

1958.
100,000 Muenschener Stadt Schatzanweisung 5 of 1928, due 1931.
50.000 Nuernberger Stadt Schatzanweisung 5% of 1928, due 1932.
100,000 Sachsen Staats Schatzanweisung Reihe 4 8% of 1929, due 1932.
27.000 Siemens-Halske-Siemens-Schuckert % of 1926, due 1951.
25,000 Thueringische Landes-Hypothekenbank, A. G. 8% Goldpfand-

briefe Series 5. due 1931.

Hungary.
Amount.
$80,000 City of Budapest Ext. Sink Pd. Gd. 6% Loan of 1927, due 1962.
20,000 Hungarian Consolidated Municipalities External 7% Gold Loan

of 1926, due 1946.
129.000 Hungarian Consolidated Municipalities % Loan of 1925, due

1945.
5.000 Hungarian Discount & Exchange Bank, Sinking Fund Communal

Gold 7s, due 1963.
Jugoslavia.

25,000 State Mortgage Bank of Jugoslavia Secured Sinking Fund 7%
Loan of 1927, due 1957.

Statement of Consolidated Profit and Loss and Operating Deficit for the Year
Ending Dec. 311929.

Including results of the operations of Standard International Securities
Corp. from Jan. 25 1929, date of acquisition.]

Loss on sale of investments $801,952
Loss by sub, co. in transac. in Atlantic & Pacific Inter. Corp. stock_ 17,666

Total $819,618
Dividends and interest received and accrued  251,063

Balance deficit $568,555
Interest paid  29,592
General, administrative and statistical expenses  105.670
Franchise taxes  7.302

Loss for the year ending Dec. 31 1929 $711,120
Less-Minority interest in losses of subsidiary company  206

Balance $710,914
Surplus balance Dec. 31 1928  36,214

Balance deficit $674,700
Dividends paid on preferred stock  174.093Prov. for res. for pref. div. as provided in the certificate of incorp  16,922
Dividends on Class A common stock, paid in stock at stated value of
$10 per share  23,511

Oper, del'. at Dec. 31 1929, carried to bal. sheet, Exhibit I $889,226
Statement of Consolidated Paid-in Surplus, Dec. 31 1929.

Proceeds from sale of 6% cumul. pref. stock and Class A common
stk, in excess of the par value Sc stated value thereof, respect.- -$1,105,051

Excess of book value of investment in Standard International
Securities Corp. (based on published quotations of securities at
Jan. 25 1929) over the par value of the 6% cumul. pref. stock
and Class A common stock of a stated value of $10 per share,
issued in payment therefore, after deducting expenses of ac-
quiring Standard International Securities Corp. stock  176,747

Total $1,281,798
Capital stock selling and advertising expenses  339,115
Organization expenses written off  3,472
Franchise taxes, &c. of Standard International Securities Corp.

applicable to period to Jan. 25 1929  12,430

Balance at Dec. 31 1929  $926,780
Consolidated Balance Sheet, Dec. 31 1929.

Assets-
Investments (at cost) 44,403,650

Liabilities-
6% eumul. pl. stk ($50 par)__ $4,140,000

Capital stock of corp. held by Corn, stock, Cl. A c1,093,629
Sub. Co.  6334,215 Corn. stock Cl. B d40,450

Cash & call loans 583,418 Paid-1n surplus 926,780
Accounts receivable 52,622 Opening deficit Dr889,226
Furniture & fixtures, less dep. 16,154 Minority interest in sub. co..- 6,147
Deferred charges 3.056 Accounts payable 53.413

Reserve for pref. dividends._ 16,922

Total  $5,393,116 Total $5,393,116
a The aggregate value of the corporation's investments and its interest

in a syndicate account, based on available market quotations or estimated
fair value in the absence thereof, was less than cost by approximately
$798,000. b 8,917 1-5 shares of common stock Class A (2,074 with war-
rants attached) and option to purchase 600 shares of common stock Class A
at $35 per share in 1930. c Represented by 109.862 68-80 shares at
stated value of $10 per share. d Represented by 29,397 shares (no par
value).
Note 1.-60,009 9-10 shares of Class A common stock reserved for stock

Purchase warrants attached to 43,929 shares of 6% cumulative preferred
stock and 32.161 4-5 shares of Class A common stock exercisable in 1930
at $40 per share. 2.-Options outstanding at Dec. 31 1929 entitle various
individuals to purchase (a) 6,960 shares of Class A common stock in 1930
at $35 per share, (b) 374.750 shares of Class B common stock at $1 per
share under certain conditions, (c) 5.000 shares of Class B common stock
at $2 per share, under certain conditions and (d) within 100 days there
after not more than 4,000 shares of Class B common stock at $2 per share.
-V. 130, P. 4054. 3882.

Atlantic Refining Co.-Acquisition, &c.
The company has purchased the bulk distributing plant and business

of the Tarzan Oil Co. at Rochester, N. Y., and plans to spend $500.000
in improving the plant and erecting ten retail filling stations. Contracts
for the latter have been awarded and stations are expected to be in opera-
tion early in August.-V. 130. P. 3545.

Atlantic Sugar Refineries, Ltd.-Annual Report.-
Calendar Years- 1929. 1928. 1927. 1926.

Net profits  $713,362 $623,495 $678,449 $1,206,892
Bond interest  201.920 212,227 222,285 182.519
Other interest  66,183 154,263
Reserve for depreciation 380,277 362.710 359,343 356,968
Reserve for bad debts  30,000
Discount on bonds. &c._ Cr.16,250 Cr.16.312

Balance, surplus  $117,415 $64,869 $30,638 $513,142
Balance Sheet Dec. 31.

Assets-
1929.
$

1928.
$

1929.
Liabilities-

1928.
5

Land. bliss., &e__ 6,116,245 6,077,640 Preferred stock___ 1,111,100 1,111,100
Franchises & good- Common stock.. _ x1,972,225 1,972,225

will 3,000,000 3.000,000 Bonds  4,016,247 4,206,247
Cash 1,070,707 723,625 Acc'ts, &c., pay__ 158,530 149.784
Accts. & bilis rec 401,635 316,000 Reserve for depre-
Investments  714,590 621,240 cia'n & conting's 3,723,597 3,313,320
Inventories  333,548 553,177 Surplus  661,332 543,916
Prepaid charges... 4,245 4,910

Total  11,641,030 11,296.592 Total  11,641,030 11,296,592
x Represented by 78,889 no-par shares (at $25 per share) .-V. 128. p.1400.

Atlas Imperial Diesel Engine Co.-Listing.--
The San Francisco Stock Exchange has authorized the listing of $1,000,-

000 5-year convertible 6% gold notes.
ont s Year End. Year End.

Earnings for- End. Feb. 28 '30. Nov. 3029. Nov. 30 '28.
Profit on sales  $144.045 $605,951 $ 514.555
Income tax  18,500 75,854 67.156
Dividends paid  80.992 323.970 232,750

Transferred to surplus  $44.553
Shs. of cl. A and B. cap. stock (no par) 161,985
Earnings per share  $0.78

Balance Sheet.

$206.127 $214,649
161,985 135.000
$3.27 $33.31

Assets- Feb. 28 30. Nov.30 '29. Liabilities- Feb.28 '30. Nov. 30 '29.
Cash on hand__ $15,847 $54,041 Accounts payable. $363,277 $416,657
Acc'ts & bills rec._ 1,642,123 1,394,428 Accr. taxes & digs. 75,493 97,081
Inventories   1,481,363 1,375,270 Notes payable__ 1,050,000 725,000
yPlants & equip  1,872 692 1,890,736 Capital stock, no
Diesel dev. & pats_ 89,105 89,105 par value x2,606,371 2,606,371
Deferred charges__ 5,455 16,623 Special surplus- 546,114 554,317

Eat ned surplus__ _ 465,330 420,777
Total  $5,106,587 $4,820,205

$5,106.587 $4.820,205Total  
x Represented by 91,985 shares of class A stock and 70.000 shares of

class B stock of no par value. y Less Reserve for depreciation.-V. 130.
p. 4054, 2211.

Aviation Corp. (Del.).-Sub. Co. Traffic Increases.-
Showings pronounced increase In passenger travel, even over the previous

banner month of April tag year, American Airways, Inc.. transport sub-
sidiary of The Aviation Corp.. announced the results of its passenger
operations for May, when 6.935 passengers were carried. This exceeded
the 6.741 who flew these lines in April, by 2.8%. Revenue increased
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slightly more than 1% due to slight growth in length of average ride.
Planes of Universal. Colonial and Southern Air Transport divisions and the
Embry-Ric dle Co. flew 306,884. miles during the month. Striking increases
were shown on the New York-Boston, Chicago-Cincinnati, Cleveland-
Chicago-Kansas City, Chicago-St. Louis-Tulsa, Dallas-Brownsville,
Kansas City-Tulsa and Tulsa-OklaRoma City runs.
This makes a total of 27.255 passengers using the facilities of American

Airways, Inc., and Embry-Riddle Co. during the first five months of 1930.
An increase of 7.9% for the month of May as compared with April in

the air mail poundage handled on lines operated by American Airways,
Inc., and Embry-Riddle Co., is shown by figures compiled from official
statement just released by the U. S. Post Office Department. The figures
are: May, 92,846 lbs., and April, 86,133 lbs. Making allowance for the
fact that there is one more day in May than in April, the increase is still
substantial. Increase for the month of 6,713 lbs. compares with an increase
of 15,662 lbs. (2.2%) on all the contract air mail routes in the United States.
Air mail service is maintained by the corporation's subsidiaries on routes
,860 miles in length and reaches such important centres of population as
New York, Boston, Cleveland, Chicago, St. Louis, Louisville, Dallas,
San Antonio, New Orleans, Houston. Atlanta, Fort Worth, Kansas City,
Omaha, Cincinnati and many others. In addition, one foreign air mail
route is operated between New York and Montreal.-V. 130, P. 3717,

Automatic Voting Machine Corp.-Annual Report.-
Earnings Year Ended Nov. 30 1929.

Net profit after Federal taxes (estimated)  $411,262
Previous surplus  1,244,078

Total surplus 
Dividends paid on convertible prior participating stock 
Redemption of former class A stock in excess of assigned value_ _
Dividends paid on former class A stock 

$1,655,340
450.000
249,100

2,243

Surplus Nov. 30 1929  $953,996
-V. 130. p. 2033.

Backstay Welt Co.-1% Stock Divideni.-
The directors have declared the regular quarterly dividend of 50 ants

a share in cash and 1% in stock on the common stock, both payable Ju-3, 1
to holders of record June 20. No fractional shares will be issued.
A 1% stock dividend, an extra of 10 cents per share in cash and a tegular

quarterly dividend of 50 cents per share were paid on Jan. 2 1920 on the
common stock followed by a regular cash dividend of 50 cents and a 1%
stock distribution on April 1.-V. 130, p.3717. 1463.

(J. T.) Baker Chemical Co.-Earnings.-
Company reports net sales for the year 1929 of $2,610,187, compared

with $2,223,673 for 1928 and $1,865,027 for 1927. Net earnings, after
taxes and depreciation, amounted to $235,790 for the year ended Dec. 31
1929. equivalent to $55 per share on tho 1st pref. stock, and after pref. divi-
dends to $1.80 per share on the common stock. For 1928 net earnings
were $197,894, and for 1927 $148,948.-V. 130, p. 1279.

(Joseph) Bancroft & Sons Co. (& Affiliated Cos.).-
Calendar Years- 1929. 1928.

Sales, net of returns and allowances  $8,992,697 $6,009,356
Manufacturing cost, selling & admin. expenses, &c- 8,195.766 5,498.762

Operating income 
Other income (net) 

Total profit 
Depreciation 
Interest on accounts payable, &c 
Federal Income taxes, estimated 

Net profit 
Preferred dividends 
Common dividends 

Balance, surplus 
Earnings per share on common stock 
-V. 129, p. 1743, 964.

Bankers Bond & Mortgage Guaranty Co. of America.
Net profits of the company, before provision for Federal incame taxes

and dividends, but after adequate reserves for depreciation, for 1929
amounted to $434,534. There are outstanding 374,621 shares of one class
of common stock represented by a capital of $10,000,000, paid in and
earned surplus of $1,695,534 and reserves of $310,580, making a net worth
aggregating the sum of 812,006,114.

Balance Sheet Dec. 311929.

$796,931 $510,594
149,292 95,067

$946,222 $605,660
255,519 196,813
36,952 10,588
72,759 42,324

$580,993 $356,936
200,200 203,343
267,154

Assets-
Cash  $555,782
Investments (stocks & bonds) 608,952
Accounts receivable  105,020
Interest due and accrued_   619,194
Bonds and mortgages  35,486,295
Real estate  718,056
Furniture and fixtures  198,306
Prepaid expenses  48,568

Total 538,340,173
-V. 130. P. 625.

Bankers Securities Corp.-Opens Investment Dep't.
The company, with offices in Philadelphia, announces the opening of a

new department to handle investment securities at retail. This new de-
partment, under the direction of Clifford B. Hawley, Vice-Presid., will be
managed by George D. Lewis, formerly of the investment banking firm
of Lewis & Co., which has been dissolved. The entire organization of
Lewis & Co. has been taken over in the new department.

Addition of this new department gives Bankers Securities Corp. a fully
equipped organization for conducting a complete investment business,
Including origination, underwriting and wholesale and retail distribution
of securities together with investment advisory service. Albert M. Green-
field is chairman and Samuel H. Barker is president of the company. It
is one of the largest banking and investment companies in Philadelphia,
having capital, surplus and undivided profits of close to $25,000,000.
-V. 130. p. 2775, 470.
Bank Shares Corp. of the United States.-President

of Corp. Held for Perjury.-Statutory Receiver Sells Control of
Bank.-
See under "Current Events" in "Chronicle" of June 9. p. 3978.-V. 130.p. 4054,3717.

(Ludwig) Baumann & Co.-Sales.-
Sales for Month and 11 Months Ended May 31.

$800,349 $938.091 $137,742 $11.098.341 $10.510,558 $587,783

1939-Month-1929. Decrease, 1 1930-11 Mos.-1930. Increase.

Note.-New stores are included.- . 130, p. 3546.
Baxter Laundries, Inc.-Notes Offered.-E, H. Rollins

& Sons and A. C. Allyn & Co., Inc. recently offered at prices
to yield from 6.5% to 6.9% according to maturity $1,100,000
cony. 6M% serial gold notes.
Dated April 15 1930; due serially to April 15 1935. Denoms. $1.000,

$500 and $100 c*. Interest payable A. & G. at Continental Illinois Bank
& Trust Co., Chicago, trustee, without deduction for the normal Federal
Income tax, not exceeding 2% per annum. Corporation agrees to reimburse
the holders for the present specific or personal property taxes of the States
of Minnesota, Vermont, Kansas. Ohio, Penn., Conn., Maryland, Calif.,
Michigan, Kentucky and the District of Columbia, and for the present
Mass, income tax, all as provided in the agreement. Red. all or part at
any time on 30 days' notice at 110 and interest.

Convertible.-Each note is convertible into shares of the 7% cumulative
preferred stock, series of 1930 of the corporation as follows: If converted

$113,638 $152.593
$3.35 $1.53

Liabilities-
Capital stock $10.000,000
Surplus, paid in and earned 1.695,534
Reserves for contingencies__ _ 310,580
Accrued interest not due_ _ _ _ 128,248
Guaranteed first mtges. sold_ 21,597,521
First M. coll. 534% gold Ws_ 2,714,000
Notes payable  1,400,000
Due for loans in process and

trust funds  371.868
Accounts and taxes payable_ 122,422

Total $38,340,173

more than 30 days' prior to maturity, or if converted on or prior to the date
fixed for the redemption thereof, as the case may be, at the rate of 11 shares
per $1,000 note, and if converted within 30 days' of maturity at the rate of
10 shares per $.1000 note. Accrued interest and dividends will be adjusted
upon conversion. In lieu of fractional shares non-interest and non-dividend
bearing and non-voting scrip will be delivered.

Data from Letter of Howard F. Baxter, Pres. of the Corporation.
Company .-A Delaware corporation. Had its inception in Mich. in 1885,

since which time operations have been continuous and successful. Corpora-
tion has expanded as a chain by the purchase of other properties and com-
panies and is now the largest corporation in the laundry industry in the
United States outside N. Y. City.
It operates directly or through wholly owned subsidiaries. 30 laundries

and (or) dry cleaning establishments in 18 large cities in the neighboring
states of Minnesota, Wisconsin, Illinois, Michigan, Indiana, Kentucky,
Ohio, and Pennsylvania. Total population of communities served is ap-
proximately 10,000,000.

Capitalizzticn- Authorized. Outstanding.
Cony. 6 % serial gold notes (this issue)_ _$1,100,000 $1,100,000
1st mtge. & coll. trust 63i % sinking fund

gold bonds, series A1,920,800
Preferrc d stock ($100 par)  bAs,000 shs. c17,680 shs.
Class A common stock (no par)  200,000 shs. c83,554 shs.
Class B common stock (no par)  200,000 shs. c163,350 shs.
In addition the subsidiary companies had outstanding in the hands of the

public $1,339.200 principal amount of funded debt and $110,000 par value
of 6% preferred stock.
a Issuance of additional bonds limited by the provisions of the trust

indenture. 13 Includes the shares reserved for conversion of this issue of
notes. c Including shares subscribed.

Consolidated Earnings-Net sales of the present constituent properties
and net profits thereof available for interest on this issue after elimination
of' certain non-recurring income, and after deducting $225,875 prior interest
and dividend requirements, and management expense on the present basis,
but before depreciation and Federal income taxes, have been as follows:

Weeks End.
52 Weeks Ended- Dec. 31 '27. Dec. 29 '28. Dec. 28 '29.

Net sales  $6,502,301 $6,789,171 $6,750,205
Net profits as defined above  663.564 721,960 645,198
Annual int. requirements on $1,100.-
000 cony. 63' % serial gold notes_ 71,500
Net profits for the 52 weeks ended Dec. 28 1929, as defined, were equiva-

lent to over nine times annual interest requirements on this Issue.
Average net profits for the three year period ended Dec. 28 1929, com-

puted on the above basis, were equivalent to about 934 times annual interest
requirements on this issue. Such average net profits after deducting interest
on this issue of notes, depreciation and Federal income taxes at present rate
were equivalent to about 2.20 times annual dividend requirements on the
preferred stock presently outstanding and subscribed.
Purpose.-Proceeds from the sale of these notes will be used for retire-

ment of short term obligations and other corporate purposes.-V. 130. '
P. 3882.

Bearings Co. of America.-Earnings.-
Calendar Years- 1929. 1928. 1927.

Gross profit  $494,336 $458,201 $431,382
Net profit after depreciation, Federal

taxes, &c  279,171 254,327 199,586
Preferred dividends paid  136,666 147,097 156,573
Net addition to surplus  145,632 114,610 39.772

Balance Sheet Dec. 31.
Assets- 1929. 1928.

Real estate, plants, 
1929. 1928. Liabilities-

First pref. stock-_$1,588,000 $1,642,000
&c. (less depr.)_$1,549,206 $1,382,915 Second pref. stock 594,000 621,000

Cash  258,275 223,454 Common stock_ _ _ 252,425 252,425
Accts. & roy. rec  66,389 138,937 Accounts payable_ 823 530
Inventories & supp 233,202 215,938 Accrued accts. and

2,449 insurance  3,079sPielp.aiodwinsneduranocesse_ 2,044

876 , 
Fed. income taxes. 34.796 34,854

reserve)  2 3,210 Surplus  467,821 322,189
Notes rec. to be
exchanged for
deb. bonds  8,332

Patents (iess depr.) 373,491 414,251
Good-will 
 

140,501 140,501
Treasury stock  303,548 354,422 Tot. (each side)$2,937,865 $2,876,077
-V. 128. p. 1401.

I Beatrice Creamery Co.-Acquisitions.-
The directors on June 3 approved the acquisition of the American Ice

! Cream CO., St. Louis, Mo., and the Kreusch Ice Cream Co., Anderson,
! Ind.

The board also declared the regular quarterly dividends of $1 a share on
the common stock and $1.75 a share on the preferred stock, both payable
July 1 to holders of record June 15.-V. 130, p. 4054.

t Bellanca Aircraft Corp.-New Officers, ttc.-
' R. B. C. Noorduyn and W. B. Huriburt have been elected Vice-Presi-
dents and Dr. A. H. Giannini, President of the Bank of America, has been
elected to the directorate.

It was also announced that a New York office had been opened in the
Chrysler Building at 405 Lexington Ave., in charge of Mr. Hurlburt, who
will handle all sales activities in the metropolitan district.-V. 130. p. 3883.

B
See Consolidated Instrument Co. of America, Inc. below.-V. 130. IL

3165.endix Aviation Corp.-Proposed Acquisition.-
See

Benesch & Sons Co., Inc.-Balance Sheet
Dec. 31 1929.-

Assets-
Cash  $62,059
Installment accts. rec. (net)_ 3,797,198
Inventories  530,703
Land, buildings, fixtures, &c. 653,573
Leasehold improv., &c  34,652
Unam. bond ids°. & exPs..
Prepaid insur., taxes. Scc  107,558

Liabilities-
Notes payable  $200,000
Accounts payable  174,834
Accrued accounts  28,035
Federal income taxes  236,943
6% debenture bonds  1,000,000
Capital stock (212,500 shs.)_ 3,409,489
Earned surplus  136.442

Total  $5,185,743 Total  $5,185,743
-V. 130, p. 1463.

Best & Co., Inc.-Net Sales.-
Month of May- 1930. 1929. Increase.

Net sales  $1,499.609 $1.343,930 $155,679
Note.-Above sales Include new stores.-V. 130. p. 3546.
Binks Manufacturing Co.-Earnings.-

Earnings for Period from Feb. 1 1929 to Dec. 31 1929.
Gross profit from sales $592,009
Selling, general and administrative expenses, incl. taxes, &c  388,129

Net profit $203,879
Previous surplus  98,858

Total surplus $302,737
Dividends  123,745
Loss on sale of capital assets  2,954

Surplus Dec. 31 1929 $176,038
Earnings per share on class A capital stock  $3.39
-V. 129, p. 284.

Berliner-Joyce Aircraft Corp.-Merger Approved.-
The directors have approved an offer from the North American Avia-

tion, Inc., to acquire the Berliner-Joyce Aircraft Corp. The plans call
for the formation of a new company.

Berliner-Joyce class A stock will be exchanged share for share for class
A stock of the new company, in addition to which an option will be granted
to the holders of this stock to convert each two shares into one share of
North American.
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An additional issue of 44,000 shares of this stock will be purchased by
North American Aviation for $300,000. Additional working capital up
to $250,000 will be provided when and if necessary during the year after
the consummation of the plan.
The Berliner-Joyce Aircraft Corp. has an authorized capitalization of

50,000 shares of $1.50 participating class A stock, of which about 38,000
are outstanding, and 40,000 no-par shares of class B stock, all of which
ara outstanding.-V. 130, p. 1833.

Birtman Electric Co.-Annual Report.-
Years Ended Dec. 31- 1929. 1928. 1927. 1926.

Gross profit on sales_ _ _ _ $734,356 $725,448 $885,647 S568,873
Sell, and admin. exps___ 352.167 378,308 363,622 406,935

Operating profit  $382,190 $347,140 $522.025 $561,938
Other income  17,897 22,847 35.885 32,929

Total income 
Discounts allowed 
Federal income tax_ __ _ }

Net income  $316,061 $288,603 $149,675 8475.539
Preferred dividends_ _ _1 241,638 f x42,000 29.603 11.464
Common .lividends_ _ _ _ I lx165,874 165,874 181.001

$400,087 $369,987 $557,909 $594,867
84,026 141.935 38,375 42,151

139,449 69,859 77,177

Surplus for year_ _ $74,423 $80.729 $254,198 8283,074
x Estimated, official figuresnot reported separately.-V. 128. p. 1733.

Bloedel Donovan Lumber Mills.-Income Statement.-
Income Account-Year Ended Dec. 311929.

Net sales, exclusive of Columbia Valley Lumber Co  $9,374,962
Net operating profit (B. D. L. M.)  1,605.872
Depletion  569.589
Depreciation  349.506
Interest   146,899

Net operating profit (B. D. L. M.) 
Interest and discount received 
Rentals 
Miscellaneous 

$539,877
92,155
15,217
14.820

Total profit (B. D. L. M.)  $662,068
Net profit Columbia Valley Lumber Co  49.631

Total consolidated profit  $711,699
Balance. Jan. 1 1929  2,080,089

Total surplus  $2.791.788
Less additional 1926 and 1927 Federal taxes and miscell. items_ 5,909
Less dividends paid  219.375

Earned surplus    $2,566,505
Capital surplus  3.967.505

Total surplus  86,534.011
-V. 119, p. 1797; V. 128. p. 890.

Bornot Inc.-Earnings.-
Years Ended Dec. 31- 1929. 1928.

Gross income  $777,655 $740,532
Coat of operations  286.015 306,083
General expenses, &c  369,750 390,101

Profit from operations  $121,890 $44,346
Other income  2,818 2,983

Total income  $124.708 .$47,329
- Interest on notes and mortgages  14.672 12,944

Net income  $110,036 534,385
-V. 130, p. 978.

Boston Mfg. Co. 1901.-Receivers File Report.-
Lafayette R. Chamberlin and George W. Summersby as receivers of the

Boston Manufacturing Co. 1901, have filed an inventory in the Massa-
chusetts Superior Court stating that assets amount to $1,486,133 including
$793,000 real estate and $693,133 personal property. Machinery is valued
at 5123,750.
The list of creditors' claims shows a total of $1,201,585 including claims

of general creditors totaling $26,585 and claims of bank creditors on notes
totaling $1,175,000 including First National Bank of Boston, $500,000:
State Street Trust, $375.000; New England Trust, $150,000; Massachusetts
Life Insurance Co., 850.000. and Amory, Browne & Co., $100,000. Also,
as Amory, Browne & Co. are endorsers of the notes held by the banks,
they will also be a creditor of the Boston Manufacturing Co. to the extent
that they may be held liable on those notes.-V. 130. p. 626.

Boston Storage Warehouse Co.-Balance Sheet.-

Ld., bldgs. & mach51,934,180 $1,986,181 Capital stock 81.569,000
Apr.1 '30. Dee.31 28.1 Liabilities- A ps.1'30.Assas-

Construction  5,458 1,648 Surplus  495,776

_ 2.000 2,000
23.542 32,4241 Suspense  504

Insur. premium_
Cash 

Accts. receivable  10,000 10,000 .
Securities  90,100 20,0001

Total $2,065,279 $2,052,253; Total $2,065,279 $2,052,253
-V. 128, p. 3191.
(E. J.) Brach 8r. Sons, Chicago.-Earnings.--
Year Ended Dec. 31- 1929. 1928. 1927.

Sales (net)  $6,543,298 $6,856,059 56,900,265
Cost of sales  4,373,361 4,457.887 4,625,714
Sales & admin. expenses.. 1.459,761 1,589.979 1.673.199

Dec.31'28.
81,569,000

482,750
503

Net operating income_ 5710,176
Depreciation  121.768
Federal taxes  64,000

$808,193
114,692
82,200

1926.
$7,310.655
4,649,724
1.798,985

5601,353 8861.947
99.664 82.202
66,500 102.000

Net income  8524.408 $611,299 8135,189 5677.745
Dividends paid  400,000 440,000 296.001 653.333

Balance  $124,408 $171,299 $139.188 824.412
Earned per sh. on com  $2.62 $3.06 $2.17 $2.38

Balance Shea Dec. 31.
.4 sat s- 1929. 1928. Ida 3 tars- 1929. 1028.

Property $1.906,143 $1,959,907 Cam stk. & sur..14,430,198 $4,323,486
Other assets  50,111 57,599 Accounts payable_ 2,319 5,194
Cash  459,537 437,692 Accr. wa;e3, corn..
Marketable secur_ 866,434 743.512 &c  97,334 102.455
Receivables  873,208 892,828 Federal taxes  64,000 82,200
Inventories  408,234 385,424
Deterred charges  30,185 36,373 Total (each side)$4,503,850 $4,513,335
* Represented by 200,000 no par shares.-V. 128, p. 1231.

Bridgeport Machine Co., Wichita, Kan.-Earnings.-
Calendar Years- 1929. 1928. 1927.

Net sales and rentals  $3.345.057 51,834,764 $1,371,655
Cost of sales and rentals  2,605,486 1,362.091 815,094
Selling, general & administrative exp. 465.379 331,297 344,092

Operating profit 
Other charges (net) 
Adjustments in connection with devel-
opm't & m'facture of rotary tool, &c

Federal taxes (net) 

$274,193 $141,376
39,774 123.915

  Cr.30.754
30,000

Net profit  $204,419
Dividends on preferred stock  27.176

Balance, surplus  $177,243 $19.218 def$113,505
-V. 130, p. 626.1657.

$212,469
67.977

228,692

$48,215 def$84.199
28,997 29,306

Nal purchased.
Notes dc,tects. re, _
Investments 
Construe. work in

progress 
Trade acceptances
Cotton export.
De'erred items_ ...

(C.) Brewer & Co., Ltd.-Earnings:-
Calendar Years- 1929. 1928. 1927. 1926.

Gross earnings.  $1,762,663 $1,913,292 81.744,837 52,040,470.
Expenses and losses._ _ __ 336.763 337.504 284.260 345,837

Net income 
Dividends 

81.425,901 81,575,788 51,460,577 81,694.633
1,198,750 1.440,000 1,200,000 1,040,000'

Balance, surplus  $227.151 8135,788 5260.577 5654.633
-V. 128. p. 3516.

British-American Oil Co., Ltd.-New Stock Placed on
an 80-Cent Annual Dividend Basis.-
The directors have declared a quarterly dividend of 20 cents a share on

the new no par capital stock, two shares of which were recently exchangedfor each share of old no par stock. This dividend is payable July 2 to
holders of record June 16.
The company on the old stock paid a quarterly dividend of 40 cents a

share on April 1 and quarterly dividends of 25 cents a share previously.
and, in addition, on Jan. 2 last made an extra distribution of 50 cents a
share.-V. 130, p. 2397.

Building Products, Ltd.-Annual Report.-
Calendar Years- 1929. 1928. 1927.

Profit after taxes  8418.483 $376,395 $331.737
Preferred dividends  6,602 49,000 50.750
Common dividends  205,438 142,818 32,958

Balance  $206,443 $184,577 $248,029
Balance Sheet Dec. 31.

Assets.-- 1929. 1928.
Land., buildings,
equip., &c $1,193,323 $1,089,229

Inventories  396,053 443,816
Accts. & bills rec.- 508,297 376,604
Investments  515.139 422,709
Cash  313,691 595,971
Deferred charges- 7,198 6,267

Liabilities- 1929. 1928.
Capital stock_ _ . _41,483,110 $1,798,600•
Accts. payable, &c. 132,632 99,285
Reserves  466,051 393,246'
Surplus  849,908 643,466

Total  2,931,701 $2,934,597 Total $2,931,701 82,934,597
x Represented by 116.346 (non-vot ng) class A shares (no par) at $1,438.-

110 and 4,500 (voting) class B shares at $45,000.-V. 129, p. 3803.

Bullocks, Inc.-Earnings.-
Years Ended Jan. 31- 1930. 1929.

Net sales of merchandise 826.750,472 824.605,766.
Sales of leased sections  366.493 312,504
Cost of sales  17,124.341 15.471,128

Gross profit, owned sections  r  59.259,688 88.822,134
Income from leased sections, &c  19,327 9.561

Total gross profit  $9,279.015 88.831.698..
Operating expense  6.762,948 6,690.943
Depreciation and amortization  599,191
Bond interest  238,842 226,938
Other deductions (net)  124,747 27,036
Provision for Federal income tax  149,453 220,000

Net profit  51,403.834 $1.666,778
Previous surplus  1,598,008 651,230-
Adjustments  14,626

Total surplus  $3,016.468 $2,318,008
Preferred dividends  315,000 315,000
Common dividends  375,000
Addition to reserve for contingencies  28.567 30.000

Surplus Jan. 31 1929  82.672.901 $1,598,008
Earnings per sh. on 250,000 abs. corn. stk. (no par) _ $4.35 $5.40
V. 129, p. 3804.

Bunker Hill & Sullivan Mining & Concentrating Co.
-Earnings.-

Period Ended Apt il 30 1930- Month. 4 Months-
Net prof. after chrgq. but before deprec. & depict. - $244,182 $916,969
-V. 130, P. 3883, 3546.

Burns & Co., Ltd.-Earnings.-
Calendar Years- 1929. 1928.

Operating profits before depreciation  $1,042,359 81,263,134
Other income and dividends  404,648 146,478

Total income  81,447.007 $1,409,612
Depreciation  281.335 274.359
Income war tax (estimated)  30,000 30,000
Appropriations for development (sub. companies)_ 60,000
Interest on funded and other indebtedness (net)  646,218 449,525

Net income  $189,454 $595,728
Dividends on preferred shares  416.250 343.295

Balance, surplus
-V. 128, p. 3830.

(F. N.) Burt Co., Ltd.-Annual Report.-
Calendar Years- 1929. 1928. 1927.

Profits for year  5785.288 5789.843 5757,022
Res. for depreciation... 195,028 187,445 166,701
Written off patents  25.726 25,609 26,349
Federal taxes  61,000 67,000 67,000

$73,204 $252,433

1926.
$664.727
138,844
25,695
100.000

Net profits  8503.534 8509.789 5496,972 $400,188
Pref. dividends (7 %) - - - 5,394 5.799 6.316 7.649
Common dividends... (34%)374.224 (12)320.058 (12)319.173 (12)316.887

Balance, surplus  5123.917 $183,931 $171.483 $75,652
Profit and loss surplus  1,166,612 1,042,695 858,763 687.279
-V. 129. p. 3969.

California Cotton Mills Co.-Earnings.-
Calendar Years- 1929. 1928.

Gross sales $ 4,724.547 84.852.955
Net loss for year  64,134 pro .72.160

Balance Sheet Dec. 31.
Assets- 1929. 1928. Liahilities- 1929.

Land, buildings, Capital stock 63.250,000
maehinery, &c_x$4,393,591 $4,386,628 Accts. payable_ _ _ 158,361

Cash in banks & on Notes payable.... 820,000
hand  36,294 59,966 Trade accept disc. 23,451

Accts. re-eivable  320,858 392,755 Cotton export _ _ _ . 669,688
Inventories  1,785,267 1,782,617 Accruals  64,395
Adv. on raw mate- Dividend payable. 32,921

45,029 Fed, income tax-
25,034 31,117 1928  13,129
119,560 86.543 1st mtge. 6",

bonds due 1940_ 1,304,000
21,569 Capital surplus_ _ _ 1,194,165
  Earned surplus_ _ . 2,004

18.074
25.451

775,589
55,908 38.303

1928.
$3,250,000

103,475
620,000

71,165
32,500

25,055

1.310.000
1,224,266
208,067

Total 57.532.116 86,844,528 Total $T.532,116 56.844.528
x After $528,837 depreciation.-V. 130. p. 2398.

California Packing Corp.-Changes in Personnel.-
R. I. Bentley has been elected Chairman of the board of directors,

succeeding J. K. Armsby who has been made Chairman of the advisory
committee. It. M. Barthold. formerly Vice-President and General Sales
Manager, has been elected President. R. L. Pratt. a director and Sales
Manager of canned goods, has been named Vice-President and Genera
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.Sales Manager to succeed Mr. Berthold. Other officers of the corporation
were re-elected, including L. E. Wood, Vice-President and General Man-
ager: G. N. Armsby, A. W. Eames and A. M. Lester, Vice-Presidents:
L. A. Woolams, Vice-President and Treasurer, and H. Z. Baldwin, &ere-
tary.-V. 130, P• 3546.

Calamba Sugar Estate.-Earnings.-
Years End. Sept. 30-- 1929. 1928. 1927. 1926.

• Gross income $2,654,273 $2,148,747 $747,566 $466,909
Interest expenses,

Net income 

1,821,674 1,276,181 154,477 164,383

$832,599 $872,565 $593,089 $302.526
Preferred dividends_ - 140,000 140,000 140,000 140.000
•Common dividends 400,000 325,000 300,000 150,000

Balance, surplus $292,599 $407,565 $153,089 $12,526
•-V. 128, p. 3517.

Calumet & Arizona Mining Co.-Copper Output (Lbs.)-
Month-- 1930 1929 1t28 1927

January 9,182,000 10,519,040 11,477,020 9.268,400
February 7,330,000 11,105,040 10,616,480 7.746,920
March  7,100.000 11.776,600 10,671,620 12,303,000
April 7,504,000 12,082.700 10.652.740 8,740,694
May 7,598.000 13,463,000 11,299,360 10,396,080
Note.-Including outut of New Cornelia Copper Co. prior to consoli-

•dation.-TV. 130. p. 3717.

Canada Power & Paper Corp.-Consolidation.-
One of the most important steps in the development of Canadian indus-

try was announced on June 11 by Lord Rothermere, President of the
Anglo-Canadian Pulp & Paper Mills, Ltd. This announcement provides
for the amalgamation of the Rothermere interests, as represented by the
Anglo-Canadian Pulp & Paper Mills, Ltd., with the Canada Power &
Paper Corp., which is controlled by the Holt-Gundy Group. This con-
solidation of British and Canadian capital in the development of the
largest newsprint manufacturing corporation in the British Empire assures
the legitimate expansion of Canada's newsprint industry.
No new capital issue is contemplated, as the merger is to be effected

by the exchange of Anglo-Canadian ordinary shares for common shares
of the Canada Power & Paper Corp. The latter company will assume
the outstanding debenture obligations and will guarantee the dividends
on the outstanding 7% pref. stock of the former company.

The terms on which the merger has been effected are out-
lined in the following statement by Lord Rothermere:

After due consideration of conditions affecting the future of the news-
print industry, the directors of the Anglo-Canadian company and the
directors of Canada Power & Paper Corp., have agreed that it will be
advantageous to amalgamate.
The amalgamation is to be effected through the assumption by Canada

Power & Paper Corp. of the existing guarantee of the debentures of A.nglo-
Canadian Pulp & Paper Mills, the guaranteeing of the dividends on the
7% cum. pref. shares, and the exchange of the ordinary shares of the
Anglo-Canadian company for common shares of the Canada Power &
Paper Corp. on the basis of 2Y. shares of the capital stock of the latter
corporation for one Anglo-Canadian ordinary share.
The result will be that the present holders of Anglo-Canadian ordinary

shares will become large shareholders in the Canada Power & Paper Corp.
The properties of the iinglo-Canadian company will immediately become
an important unit in the largest newsprint manufacturing company in the
British Empire-and should enjoy the advantages in management and
operations accruing therefrom.

Although the guarantee of the debentures is assumed by Canada Power,
owners of the debentures will continue to hold the guarantee of Daily
Mirror Newspapers, Ltd.. and Sunday Pictorial Newspapers (1920) Ltd.,
which are the companies that guaranteed the issue prior to the public
offer in England.
The daily capacity production of the combined companies will be ap-

proximately 2,500 tons of newsprint, plus a large tonnage of pulp, kraft
and board papers.

Present shareholders of the Anglo-Canadian company will be represented
on the board of directors of the Canada Power & Paper Corp., of which
approximately 97% of the stock will be held by British and Canadian in-
vestors.-V. 130, p. 2969.

Canada Wire & Cable Co., Ltd.-Earnings.-
Earnings for Calendar Year 1929.

Profits from operation after depreciation and overhead 
Other income 

Total income 
Preferred dividends 
Class A dividends 
Charter and patents, written off 
Reserve for Dominion income tax 

Surplus Dec. 31 1929 
-V. 128. P. 3356, 2468.

Canadian Brewing Corp., Ltd. (& Subs.)

$943,861
26,865

$970,726
129,117
112,500
5,166

80,000

$643,943

Calendar Years- 1929 1927.
Profit from operations $672,961 $627,682 $356,972
Dominion and Provincial license fees
and taxes 373,497 290,036 107,431

Depreciation of bldgs., plant and
equipment 76,278 74,575 62,007

Proportion of organization expenses
written off 3.010

Dominion income tax 15,000 18,000 15,000
Proportion of net profit ,of sub. cos.

application to minority interest_ 2,273

Net profit $208,185 $245,071 $167,251
Dividends 237,000 212,923 50,000

Balance, surplus def$28,815 $32,148 $117,251
Profit and loss, surplus 67,384 06,204 84,448
Shares of common stock outstanding
(no par) 118.500 118,500 100,000

Earned per share $1.75 $2.07 $1.67
-V. 130, p. 2398.

Canadian Celanese, Ltd.-Earnings.-
Earnings for Year Ended Dec. 31 1929.

Net profit from operations $527,519
Income tax, depreciation, inventory adjustment & other deductions 162.202

Net income 
Bal. at credit, profit & loss & def. credits account Dec. 31 1928 

$365,317
512,119

Earned surplus 1,877,436
-V. 128, p. 3689.

Canadian Consolidated Felt Co., Ltd.-Earnings.-
Calendar Years-

Net gales 
Costs & gen. exp., &C 
Int. on bonds kc 
Preferred dividends 

Balance  
P. & L. sur. Dec. 31- - - -
-NT, 128, p. 3689, 2273.

1929.
$1,188,515
1,114,536

22,272
50,000

1928.
$1,255,886
1,158,655

26,318

1927.
$1,076,885
1,020,121

29,653

1926.
$915,411
872,072
29,746

$1,706
391,013

$70,912
389,306

$27,111
318,39

$13,593
291,283

Canadian Converters Co., Ltd.-Smaller Dividend.-
The directors have declared a quarterly dividend of 13,1% 41.25 per

share) on the capital stock, payable Aug. 15 to holders of record July 31.
Previously, the company paid quarterly dividends of $1.75 per share.-
V. 130, p. 4055.

Canadian Eagle Oil Co., Ltd.-Dividends.-
;. See Mexican Eagle Oil Co., Ltd., below.-V. 128. p. 2813.

Canadian Dredge & Dock Co., Ltd.-Earnings.-
Years Ended Jan. 31- 1930. 1929.

Earnings from operations  $485,320 $694,742
Depreciation  45,414 64,792
Income tax  50,000

Net income
Preferred dividends
Common dividends

Balance, surplus 
Shares common stock outstanding
Earnings per share 
-V. 129, p. 2232, 1595.

Canadian Industries, Ltd.-Earnings.-

$389,906
8.048

274,652

$107,206
92,423
$4.13

$629,950
80,327
106,664

$442,960
86,249
$6.37

Calendar Years- 1929. 1928. 1927.
Income from- $ $ $

Operations $3,583,731 $2,713,415 $2,158,158
Investments 1,205.559 1.333,433 961,351
Realization assets 1,235,774 10.415,152 25,431

Total income $6,025.064 $14,462,000 $3,144,940
Preferred dividends 325,500 325,500 325,500
Common dividends 3,661,157 2,960.380 2,220.662

Surplus $2,038,407 $11,176,120 $598,778
Preferred surplus $16,961,022 5,784,902 5.186,124
Transferred to capital stock Dr6,656,550

Profit and loss, balance $12,342,879 $16,961,022 $5,784,902
Consolidated Balance Sheet Dec. 31.
1929. 1928. 1929. 1928.

Assets- $ Liabilities- $ $
Cash  312,798 349,345 Accounts payable_ 974,264 723,882
Accounts receivable 2,264,538 1,552,387 Federal taxes 398,167 346,319
Inventories   4,401,178 3,151,937 Dividends  1,329,515 1,235,524
Call loans, Ac.._ _11,415,014 13,817,341 Deferred credits 94,29. 199,333
Trustee stocks_ _ _ 1,550,933 1,589,491 Notes payable__  .56,000
Deferred debits_ 64,195 74,643 Reserves 7,891,474 5,517,689
Plants, goodwill_ _22,100,308 11,838,382 Preferred stock_ _ 4,650,000 4,650,000
Investments   3,887,675 8,493,780 Common stock _ _x18,260,046 11,233,537

Surplus 12,342,879 16,961,022

Total  45,996,643 40,867,306 Total  45,996,643 40,867,3.06
x Represented by 622,574 no par c ass A stock and 43,101 shares no par

class B stock.-V. 127. p. 3095, 2370.

Carling Breweries, Ltd.-Earnings.--
Earnings for Calendar Year 1929.

Profits from operations after all expenses  $64,420
Provision for depreciation  116,622

Net loss  $52,203
Previous surplus  394,650

Total surplus $342,447
Dividends paid  320,014

Balance, Dec. 31 1929  $22,433
-V. 126, p. 2970.

Carman & Co., Inc.-Registrar.-
The American Express Bank & Trust Co. has been appointed Registrar

for the class "A" and class "B" stock.-V. 130, p. 3884.

Celtic Knitting Co., Ltd.-Earnings.-
Earnings for Year Ended Dec. 311929.

Operating profit after deducting repairs to plant and machinery_ _ - _ $9,441
Profit on sale of machinery  6,400

Total profit $15,841
Interest on bank loans  2.546
Initial dividend  4,050

Balance  $9,245
Balance, Jan. 1 1929  17,287

Profit and loss, balance $26,532
_V. 129, t.• 636.)

Celotex Co.-Omits Dividend.-
The directors have voted to omit the quarterly dividend of 75 cents a

share on the no par value common stock. From Oct. 1 1926 to April 1
1930 incl. quarterly distributions at this rate were paid.-V. 130, p. 4055.

Chicago Pneumatic Tool Co.-Registrar.-
The American Express Bank & Trust Co. has been appointed registrar

for the common and convertible pref. stock.-V. 130, p. 3166.
Childs Co.-May Sales.-
1930-May-1929. Decrease.' 1930-5 Mos.-1929. Increase.

$2,279,333 $2,312,882 $33,5471$11,478,365 $11,404,315 $74,050
Treasurer L. E. Buswell, in the report states: "Net earnings from opera-

tions have increased substantially this year over last year. Even during
May, in which a slight decrease in sales was registered, net earnings for the
month showed an increase."-V. 130, p. 3548, 3359.

Chris-Craft Corp., Algonac, Mich.-Formed to Manu-
facture Motor Boats.-

This corporation has been formed to manufacture and market Chris-
Craft motor boats. Working control and management of the newly formed
company will remain in the hands of the present Smith family. Chris
Smith, founder of the original company and now Chairman of the board of
directors of the Chris Smith & Sons Boat Co., will continue as Chairman of
the board of the new organization. Jay W. Smith, for the last several years
active head of the company, will continue as President and General Man-
ager. Directors, in addition to these two individuals, will include Bernard
Smith and Owen Smith of Algonac, and a newly elected director, Robert
Heller of New York City, representing the bankers, Childs, Jeffries & Co.,
Inc.
Upon completion of the expansion program, application will be made to

list the stock on the New York Curb Exchange, thereby opening up to the
public an investment opportunity in a comparatively new and rapidly
growing industrial field. Only one class of stock, no par value common,
will be issued.
Marked expansion is planned in the distribution of Chris-Craft products.

Sales representation is already enjoyed in practically every city in the United
States where local waters permit boating, and in many of the important
over-seas markets. A still more intensiva cultivztion of both domestic and
foreign markets is contemplated for the future.

This is the first financing, other than out of earnings, that has ever
been•done by the above company. Total sales in 1922 were $50,000 while
n 1929 the volume has grown to $3.250,000. Chris-Craft plants are and
have been running at capacity to meet the demand from record sales. Ship-
ments are at the present time running substantially ahead of last year,
a banner year in the history of the company.

City Stores Co., Listing.-
The New York Stock Exchange has authorized the listing of 7,383 addi-

tional shares of common stock (no par value) on official notice of issuance
in exchange making the total amount applied for 1,067,941 shares.
By action of the directors. Feb. 4 1929, the directors of City Stores Co.

authorized the issuance of shares of class A stock and the issuance of new
common stock of City Stores Co. and delivery thereof in exchange for
shares of stock of Lit Brothers. The total deposits of the then common
stock of Lit Brothers under the exchange then offered by City Stores Co.
were stated to be 141,402 shares. This proved to be erroneous, as it was
found that 123,464 such shares of Lit Brothers were deposited. Accordingly
to effectuate the exchange of stock of Lit Brothers for stock of City Stores
the latter required 108,016 Shares, instead of 104,631 shares (applied ,tor
Feb. 1929) of its new common stock. This difference of 3,385 shares Fla
part of the total now applied for.
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Pursuant to a resolution of directors adopted Oct. 9 1929, ('ity Stores
made another offer of exchange of shares of common stock for shares of
Lit Brothers stock. At that time there had taken place the reincorporation
of Lit Brothers and the authorization accordingly of 120.000 shares of6% cumulative preferred stock (par $100) and 1,000 shares of common
stock (no par value), all of such stock to be exchanged for the (old) 1,000.000
shares of par value $10 each. Thus, a holder of 100 shares of old stock
of Lit Brothers became entitled to receive in exchange therefor 12 shares
of the new preferred stock (par $100) and 100 shares of new common stock
(no par). Tin its offer of exchange dated Oct. 10 1929, just mentioned,
City Stores Co. took into consideration this change in the corporate set-up
of Lit Brothers and conformed its offer accordingly so that this and its
prior offer were on the same basis. It also concluded an additional alterna-
tive offer, viz.: For three shares of new Lit Brothers common stock City
Stores Co. offered one share of its common stock. In the communication
of Oct. 10 1929, to stockholders of Lit Brothers it was stated that appli-
cation would be made to the New York Stock Exchange for the listing of
such shares of City Stores Co. as might be required to consummate the
exchange. The number of such shares required to consummate this ex-
change is 3.998 shares.
This amount, with that above mentioned, 3,385, makes a total of 7,383

shares of common stock of City Stores Co., for the listing of which this
application is made.

Earnings for Year Ended Jan. 1.
1930.

Net sales (incl. sales of leased departments)  $51,695,369
Cost of goods sold  32,910,771
Selling, general & administrative expenses  14,857,549

1929.
$55,785,953
36,644,213
15,702,739

Income from operations  $3,927,049 $3,439,001
Rentals, interest, &c  669,177 518,784

Total income  $4,596,226 $3,957.785
Interest on funded debt, &c.  703,389 209,666
Interest on mortgages, notes payable, &c 
Allowance for depreciation 
Federal income taxes 
Bad debts & sundry charges 

Net profit for period  $2,050,706 $2,136,981
Amt. applic. to pref. & com. stks. of subs. cos. not
owned by City Stores Co  512,846 752,399

Net profit applicable to City Stores Co
Balance at beginning 

Total surplus 
Preferred dividends ($3.50) 
Common dividends ($0.75) 
Stock dividend 5% on class "B" stock  200,857
Earned Burp. of Lt. Bros. appllc. to shares owned
by City Stores Co. prior to their acquistion  675,367

Premium paid on purch. and retire. of stks of subs 510,469
Organ, expenses, sundry prior year items, &c  73,207 52,026

657,950 679,823
446,801 552,546
249,500 201,138
487,880 177,630

$1,537,860 $1,384,582
2,132,054 1,793,598

$3,669,915 $3,178,181
294,756 282,775
735,559

Balance at end of year  $1,891.026 $2.132,054
Earns, per shr. on average shs. com. stk. outstand- $1.30 $6.54

Earnings for Quarter Ended April 30.
1930. 1929. 1928.

Net inc. after deprec., conting. &
minority int., but before Fed. taxes x$226,069 $437.759 $241,464

Earns, per shr. on 967,221 shs. class
"B" stock  )40.14 $0.37 $0.17
x After Federal taxes. y Based on 1.063,860 no par shares common

stock now outstanding.-V. 130, p. 2034.

City Ice & Fuel Co.-Listing.--
The New York Stock Exchange has authorized the listing of 15,425 addi-

tional shares of 634% cum. pref. stock ($100 par), upon official notice of
Issuance in connection with the purchase of certain property and 15 ice manu-
facturing plants situated in Miami, Fort Lauderdale and Coral Gables, Fla.,
making the total amount applied for 199,252 shares of 634% cumula-
tive preferred ($100 par).
The purpose is to exchange the company's stock for the real estate, prop-

erty and equipment of the following: New Electric Ice Co., Peninsular
Ice Co., Service Ice Co., Captain Tom's Ice Plant, Tracy Ice Co., Fowler
Ice Co. and Pure Water Ice Co., all of Miami, Fla.; Coral Gables Ice Co.
and Bird Road Ice Co., Coral Gables, Fla.; Hollywood Cold Storage Co.
and Purity Ice & Cold Storage Corp., Hollywood, Fla.; Hialeah Ice Co.,
Hialeah, Fla.; Dania Pure Ice Co., Dania, Fla.; New Ice Co., Ft. Lauder-
dale, Fla.; Palms Ice Co., West Palm Beach, Fla.
The purchase price shall be $1,875,000, of which $1,542,500 shall be paid

by the issuance of 15.425 634% cum. pref. shares, and the remaining
$332,500 shall be paid by the issuance and delivery of negotiable promissory
notes, dated as of the date of closing, bearing interest at the rate of 634%
per annum from date, payable quarterly at the main office of Cleveland
Trust Co., Cleveland, 0.-V. 130, P. 3547. 3360.

Claude Neon Lights, Inc.-'Loses Stock Sale Action.-
A suit brought by the company to prevent the sale of Claude Neon

Federal Co. stock to Rainbow Luminous Products, Inc., and Rainbow
Lights, Inc. was dismissed, June 3 by Supreme Court Justice Peters.
Justice Peters, in dismissing the suit, said there was nothing in the agree-
ment between Claude Neon Lights, Inc., and the Federal Electric Co.
preventing kale of the latter's interest.-V. 130, p. 4056, 3167.

Cohn & Rosenberger, Inc. (& Subs.).-Earnings.-
Earnings for Year Ended Dec. 31 1929.

Gross profit $1,247,099
General expense  721,268
Selling expense  410,303

Consolidated net operating profit  $115,528
Other income  57,586

Total income 
Other charges 
Federal and Canadian income taxes 

$173,114
45,147
12,145

Consolidated net profit  $115,822
Adjusted consolidated surplus, Jan. 1 1929 $1,048,991
Unused balance of reserve for conting. credited back to surplus..   5,387

Total surplus $1,170,200
Provision to reduce marketable securities to market value  8,766

Consolidated surplus balance. Dec. 31 1929 $1,161,434
Earnings per share on 160,000 shares common stock (no par) - - $0.72
-V. 128. p. 4161.

Columbia River Packers Assn., Inc.-Earnings.- .
The company reports for 1929 net earnings after taxes, depreciation and

interest on funded debt amounting to $200,804. Dividends aggregating
$1.50 Per share were paid during 1929.

Comparative Balance Sheet.

Assets- 1929. 1928. 1929. 1928.
Prop., plant and Capital stock- --y$2,544,673 $2,475,622

fitting equIp't-x$2,995,963x$2,835,454 Payroll  12,743
Cash  168,262 154,442 Contr. payable... _ 128,250
Accts. receivable  55,272 80.544 Accts. pay -trade
Fisherman's adv's 190,315 276,089 creditors & fish_ 29,398 129,201

1%500 Accr. taxes-State,Notes receivable  5,000
Inventories  449,751 428,080 county & Fed_ _ 88,775 67,620
Dep. with trustee_ 3,143 2,253 Accr. int, on bond.
Deferred charges.._ 104,974 111,540 Indebtedness_ _ _ 25,611 22,443
Treasury bonds..  2,920 2,920 Bond mun. assess. 33,651 35,437

  1st mtge. 7% gold
Tot. (each side).$3,975,601 $3,892,825 bonds  1,112,500 1,162,500

x After deducting $475,653 for depreciation. y Represented by 70,160
shares of no par value.-V. 129, p. 3478.

Coleman Lamp & Stove Co.-Earnings.-
Calendar Years- 1929. 1928.Gross operating profit  $1,996,124 $2,512,185

Selling, administration and general expenses  1,384,163 1,526,140

Operating profit 
Other Income 

Total income 
Interest 
Depreciation 
Other deductions 
Federal taxes 
Minority interests 

Net income 
Earns, per sh. on 100,000 shs. com. stk. (no par)...

Comparative Balance Sheet.
A tsse s- 1929.

Ld., bid,gs. & eq.-81,509,266
Unimproved land_
Sundry, notes &
accounts reedy.. 61,180

Cash sur. val. ins_ 38,857
Treasury stock_
Supp. & def. chgs_ 155,634
Patents 
Cash  314,664
Notes & accts. rec. 284,668
Marketable secur _ 100,000
Inventories  1,898,277

1928.
$1,490,054

82,401

31,196
32,410

570
111,847

365,118
416,278
200,000

1,829,634

$611,961 $1,016,046
32,058 32,470

• $644,019
28,014
121,763
17.779
51,229

Liabilities-

$1,018,516
43,891
118,247
29,365
103,150
13,114

$425,234 $740,749
$4.25 $7.40

1929. 1928.
Capital stock $3,044,914 $3,044,914
Fur. contr. pay.

not current_ _ _ _ 233,351 260,584
Deferred income 1,770
Res, for corning_ _ 9,739 9,182
Minority interest- 50,101 49,376
Surplus  681,447 669,205
Notes payable_ _   1,200 101,200
Accounts payable_ 167,580 165,144
Employ. div. ctfs_ 23,704 76,963
Fur. contr. curr_ _ _ 27,233 25,651
Fed. taxes & accr_ 121,509 157,287

Total $4,362,547 84,559,507 Total 84.362,547 44,559,50r
-V. 130, p. 1657.

Commercial Credit Co., Bait.- To Finance Austin
Sales.-
The conclusion of a National retail time-sale financing agreement between

this company and the American Austin Car Co. of Detroit was announcedon June 9. Under the agreement the dealers and distributors of the Amer-
ican Austin car Will be offered a standard plan for financing their time sales.
through the many Commercial Credit Companies' branch offices located in
the principal cities of the United States and Canada.

According to C. A. Best, General Sales Manager of the American Austin
Car Co., the American Austin will soon be in the hands of dealers and dis-
tributors. It is reported that more than 140.000 orders have been received
since the National automobile shows for the new car.-V. 130, 13• 3719.

Commercial Investment Trust Corp:-Establishes Re-
gional Office at Atlanta.-
The local C. I. T. office at Atlanta, Ga. has been enlarged to include the

purchasing of instalment paper created by dealers of radios, refrigerators
and other household appliances and by manufacturers, distributors and
agents handling industrial equipment, according to an announcement made-
at the company's executive offices in New York. Under the new arrange-
ment the Atlanta office will become regional headquarters serving dealers,
distributors and manufacturers throughout North Carolina, South Carolina,
Georgia, Alabama, Florida and the eastern part of Tennessee on all phases
of industrial instalment sales financing, including credit investigation
collections and the purchasing of the instalment paper.-V. 130, P. 3719'

Consolidated Cigar Corp.-Dividend Rate Decreased.-
The directors have declared a quarterly dividend of $1.25 per share on,

the no-par value common stock, payable July 1 to holders of record June 19.
From Oct. I 1926 to and incl. April I 1930, the company paid quarterly
dividends of $1.75 per share on this issue.-V. 130, P. 3548.
Consolidate& Instrument Co. of America, Inc.-

Directors Approve gale of Assets.-
The directors have approved and recommended to stockholders an offer

from the Bendix Aviation Corp. to purchase the assets of the Consolidated
company for 16.416 shares of Bendix stock, which will permit an exchange
of 12 shares of Consolidated for one of Bendix.
Lucian L. Friez, Chairman of the Consolidated board, said that Julien

P. Friez & Sons. Inc. of Baltimore. the Aircraft Control Corp. and the
Molded Insulation Co. of Philadelphia. all Consolidated units would be
included in the transaction. The Bendix corporation intends to retain the
present personnel of Consolidated and its divisions, it is stated.-V. 130.
P. 4056.

Consolidated Retail Stores, Inc.-May Sales.-
1.930-may-1929. Decreased 1930-5 Mos.-1929. Increase.

$2,044,134 $2,059,860 $15 ,726 I $9,436 ,198 $8,391,299 $1 ,044 ,899
The company reports that 28 units were in operation as of May 31, as.

compared with a like number on May 31 1929.-V. 130, p. 3548, 2970.

Continental Can Co., Inc.-New Director.-
Sidney J. Weinberg of Goldman, Sachs & Co. has been elected a director

and a member of the executive committee in place of Waddill Catchings,
resigned.-V. 130, p. 4056.

Continental Construction Co.-Organized to Start
Immediate Work on $100,000,000 Pipe Line From Texas to-
Chicago.-
This company has been formed in Delaware to undertake the construc-

tion of the $100,000,000 Texas-Chicago natural gas pipe line now underway.
The company will construct a high-pressure natural gas pipe line from.

southern Oklahoma, where it will secure its supply of gas from the Texo-
homa Co., to Chicago and other centers, including intermediate points.
The project is the outcome of an agreement between Cities Service, Insult
interests, Standard Oil Co. of New Jersey, Texas Corp., Skelly Oil Co.,
Phillips Petroleum Co. and Columbian Carbon Corp.
Subject to approval by the proper public authorities, Peoples Gas Light

& Coke Co. will distribute the natural gas in Chicago, probably as a part
of its general supply.
With an initial oially delivery capacity of upward of 300,000,000 cubic-

feet of gas, more than 50 cities and communities in Kansas, Nebraska,
Iowa, Illinois, Indiana, Michigan and Wisconsin will be served. Numer-
ous cities now using manufactured gas will change to the use of natural
gas while others will use it to enrich the heat value of the less potent manu-
factured product.
The assurance of a dependable supply of gas is indicated by the large

holdings of natural gas reserves of the Texohoma and associated companies
in aggregate of proven gas acreage totaling about 1,000,000 acres located
in Kansas, Oklahoma and Texas. Engineers and geologists estimate this
natural gas reserve at seven trillion cubic feet. No natural gas system
has ever been fortified with such extensive and dependable reserves.

Construction offices have been opened in the Professional Building at.
Kansas City, Mo., and contracts are being let for 1,000 miles of 24-inch
high-pressure pipe. An additional 1,000 miles of pipe of smaller sizes
will be used in auxiliary and lateral lines. Over 210,000 tons of 24-inch
pipe will be used in the line, while an additional 100,000 tons of pipe in
sizes ranging from 8 to 16 inches in diameter will be used. Gate valves,
numerous fittings and couplings will raise this tonnage considerably. .Con-
struction will start immediately on a number of gas compressor stations
totaling 70.000 h.p., which will be later raised to 100,000 h.p. after the
line is completed. Deliveries of 24-inch pipe and other equipment have
already begun.

Another Delaware corporation, the Natural Gas Co. of America, has
been formed to finance and operate the line with funds being provided by
the associated companies. There is no present indication of any offering
of securities for financing purposes. The combined assets of the seven
companies engaged in the project, all of them active as public utility, gas
and petroleum operators, amount to approximately $1,000,000,000.
This is the third big natural gas pipeline project that has been launched

out of the Texas Panhandle field in the past several years. A natural
gas pipeline connecting this field with Kansas City, Mo., and adjacent
territory was recently completed by Cities Service. Another line, built
jointly by Standard Oil Co. of New Jersey, Southwestern Development
Co. and Cities Service, connects the Texas gas fields and Denver, Colo.,
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a distance of about 400 miles. Public Service Co. of Colorado, a Cities
Service subsidiary , is the largest distributor of gas delivered through this line.

Continental-Diamond Fibre Co.-Smaller Dividend.-
The directors have declared a quarterly dividend of 50c. a share on the

no par value capital stock, payable June 30 to holders of record June 20.
Tbils compares with quarterly dividends of 75c. a share paid in December
1929 and March last, and 50c. a share in June and September 1929.-
V. 130, p. 4056.

Continental Shares, Inc.-Assets Increased to $170,000,-
000 by International Share Acquisition-Liquidating Value of
Common is $40 a Share.-
Market appreciation of the holdings of Cont'nenta' Shares, Inc., as of

May 31, is understood to have been over $18,000,000. Total assets of the
company are now around $170,000,000, following recent acquisition of
International Share Corp.

Although the common stock of the company was carried down to a low
of around $28 in the market recession, current liquidating value is approx-
mately $40 a share. Stock was issued about four years ago at $50 pershare
and has since been split four for one. The original stock at present level
would be around $120. The pref. stock of the company is in a favorable
position with $310 of resources behind each share.
The dividend on the preferred is being earned 1 ji times out of dividends

on investment, income of the company now being at the rate of $5,600,000
annually from dividends alone on the securities it owns. After operating
expenses and interest charges, earnings available for preferred dividends
are on the basis of $3,400,000. Any further return to the company from
profits realized on the sale of securities not only accrues to the ben fit of
the common stock, but increases the amount earned per share of preferred.
-V. 130, p. 3167, 2399.

Cooper-Bessemer Corp.-Expands.-
Increased business volume occasioned through the rapid growth of the

natural gas industry has made necessary the immediate expansion of the
facilities of the corporations plants at Mt. Vernon, Ohio and Grove City,
Pa., President B. B. Williams, announced. The first step in the program
calls for immediate installation of $250,000 of new equipment in the 3
plants of the company.-V. 130, p. 4057.

Cooper Corp., Cincinnati.-Offer to Stockholders.-
See Master Tire & Rubber Corp. below.-V. 130. p. 2970.

Copperweld Steel Co.-Record Sales.-
May sales of wire, strand and ground rods were the largest in the com-

pany's history, it was announced. Sales for the first five months of the
year were also the largest on record for any similar period.-V. 130, p. 2970.

Corporation Securities Co. of Chicago.-
The Chase National Bank of the City of New York has been appointed

New York registrar and the Central Hanover Bank & Trust Co. and the
Northern Trust Co. of Chicago, as transfer agents for 6,000,000 shares of
the common stock.-V. 130, p. 2399.

(The) Cream of Wheat Corp.-Extra Dividend.-
The directors have declared the regular quarterly dividend of 50 cents per

share and an extra dividend of 25 cents per share on the 600,000 shares of
no par value capital stock, both payable July 1 to holders of voting trust
certificates representing capital stock of record June 23. An extra dividend
of 25 cents per share was also paid on Jan. 2 last.-V. 130. P. 3168.

DeLong Hook & Eye Co.-Resumes Dividend.-
The directors have declared a dividend of 25 cents per share, the first

since Nov. 1917.-V. 117, P. 93.

Detroit Steel Products Co.-Smaller Dividend.-
The directors have declared a quarterly dividend of 25 cents per share

on the capital stock, payable July 1 to holders of record June 20. A quarterly
dividend of 50 cents per share was paid on April 1. Previously the company
paid each year eight dividends of 25 cents a share, or a total of $2 a year.
A dividend of 25 cents a share was paid on Feb. 1 1930 and one of like amount
on March 1, making a total of 50 cents for the first quarter.-V. 130, P.
1467.

Diamond Shoe Corp.-May Sales.-
1930-May-1929. Increase. ; 1930-5 Mos.-1929. Increase.

$1,730,741 $1,457,588 $273.153 1$7,323.839 $6,230.859 $1,092,980
-V. 129, p. 1919.

Distributors' Group, nc.-Purchases Business of Thomas
F. Lee & Co.-

Distributors' Group, Inc., sponsor of North American Trust Shares,
the largest trust of the fixed type in the United States, has contracted for
the purchase of the business and assets of Thomas F. Lee & Co., heretofore
national syndicate managers.
These negotiations were conducted by West & Co. for Distributors'

Group, Inc., and the purchase has been underwritten by West & Co.,
Central-Illinois Securities Corp., Interstate Equities Corp. and other mem-
bers of Distributors' Group.-V. 130, p. 4057, 3548.

(E. I.) Du Pont De Nemours & Co.-Listin7.--
The New York Stock Exchange has authorized the listing of 17,387

additional shares of 6% non-voting debenture stock (par $100) unofficial
notice of Issuance in exchange for a like aumber of shares of voting deben-
ture stock of $100 par value; and 357,071 additional shares of voting com-
mon stock (par $20) on official notice of issuance and payment in full by
subscription at $80 a share, making the total amounts applied for respec-
tively 994,331 shares of 6% non-voting debenture stock, and 11.080,682
shares of voting common stock.-V. 130, p. 3720, 3168.

(C. K.) Eagle & Co., Inc.-Registrar.-
The American Express Bank & Trust Co. has been appointed registrar

for the 7% Pref. and common stock.-V. 130, p. 4058.

Eaton Axle & Spring Co.-Deposits Extended.-
See Wilcox-Rich Corp. below.-V. 130. p. 4058.

Electric Railway Securities Co.-Capital Reduced.-
Pres. B. C. Cobb, in a recent letter to the stockholders, says in substance:
The stockholders on April 30 1930, approved the proposal to decrease

the authorized capital stock from 90,000 to 4,500 shares, the substitution
of one new share for each 20 shares not outstanding and the delivery of
of common stock of the Commonwealth Sz Southern Corp. to the holders
of capital stock of your company on the terms and in accordance with
letter dated April 16 1930, (see "Chronicle" of April 19 page 2768). Stock-
holders should now surrender the certificates of old capital stock and re-
ceive from this company (a) 19 shares of common stock of the Common-
wealth & Southern Corp. and one new share of capital stock of Electric
Railway Securities Co. in exchange and substitution for each 20 shares of
old capital stock of latter company, or (b) one share of Commonwealth &Southern Corp. common stock in exchange for each share of old capital
stock of Electric Railway Securities Co. (provided, however, that not more
than 13,969 shares of common stock of the Commonwealth & Southern
Corp. will be issued pursuant to alternative) (b).

Stockholders may if they desire elect to exchange all their stock pursuant
to (a) or all pursuant (b), or part pursuant to (a) and the remainder pursuant
to (b). By making exchanges pursuant to (a) in multiples of 20 old shares
and the remainder pursuant to (b), the issuance of scrip for fractional
shares will be avoided-V. 130, p. 2768.
Empire Bond & Mortgage Corp.-Registrar.-
The American Express Bank & Trust Co. has been appointed registrar

for the common and pref. stocks.-V. 130. p. 2216.

English Electric Co. of Canada, Ltd.-Earnings.-
[And its subsidiary, Canadian Crocker-Wheeler Co., Ltd.)

Calendar Years- 1929. 1928. 1927, 1926.
Profits for year  $340.830 $243,104 $218,577 $203,156
Provision for depreciation 40,000 40.000 40,000 40,000
Divs. on pref. stock_   • 80,000 70.000
Divs, on class A stock_ _ 120,000 60,000

Balance 
V. 128, p. 3358.

$180,830 $143,104 398,577 $93,157

Equitable Office Building Corp.-Earnings.-
Month of May-

Gross , 
Expenses 
Depreciation 

Balance 
Other income

Total income 
Interest, real estate, taxes, &c 
Federal taxes 
Reserve for additional depreciation

Net profit 
3549.

1930. 1929.
$539,500 $512,512

97,123 98,827
22,982 22,982

$419,395 $390,703
5,785 8,157

$425,180 $398,860
181,720 180,070
27,000 27,000
7,792 6,352

$208,668 $185,438
-V. 130, p. 3720,

Evans Auto Loading Co.-Omits Dividend.-
The directors have voted to omit the quarterly dividend which ordinarily

would have been paid about July 1. Previously the company made quar-
terly distributions of 6234 cents per share.

President E. S. Evans stated that earnings for the first five months of
this year have been satisfactory, considering the present condition of the
automotive industry, but that it seemed advisable to conserve the com-
pany's present current position.-V. 130, p. 3720.
Ex-Cell-0 Aircraft & Tool Corp.-Smaller Dividend.-
The directors have declared a quarterly dividend of 20 cents per share.

payable July 1 to holders of record June 20. Previously, the company
paid quarterly dividends of 30 cents per share.-V. 130. p. 3886.
Exchange Buffet Corp.-May Sales.-
1930-May-1929. Decreased 1930-5 Mos.-1929.

$55n,748 $563,052 $7,304 I $2,867,304 $2,771,082
-V. 130, n• 3549.

Federal Bake Shops, Inc.-Registrar.-

Increase.
$90,222

The American Express Bank & Trust Co. has been appointed resistrar
for the common am. pref. stocks.-V. 130, p. 3362.

Federal Surety Co.-Depositary-Voting Trust.-
The Chase National Bank of the City of New York has been appointed

Agent and Depositary for the voting trustees under voting trust agreement
dated June 3 1930, with respect to 6,000 shares $15 par value capital stock.-
The Bank of America N. A. has oeen appointed co-registrar of 120,000

shares of common stock-V. 128, p. 4163.

Federated Capital Corp.-Earnings.-
Earnings for Year Ended April 30 1930.

Cash dividends on stocks  $190,225
Interest on bonds, call loans and bank balances  21,760
Profit on sale of securities  494,161

General expenses and taxes
Total income  $706.146

162,756

Net profit for year  $543.390
Preferred dividends  145,943
Common dividends  180,251

Balance, surplus  3217.195
Previous earned surplus  850,021

Total surplus $1,067.216
Stock dividends  35,013

Earnings per share on 210,228 ails. coin. stock outstand.
Earning per share on average shares corn, stock outstand

Balance Sheet April 30.

Earned surplus April 30 1930 31,032,202
85) $1.72

X- - - - $1.84

Assets- 1930. 1929.
Investments $5,698,588 $5,520,183
Cash In banks_ _  199,143 505,946
Owing from brok-

ers for sales of
securities  154,750 10,657

Divs. receivable  7,795 4,197

Total (each side) 46,058,276 $6,040,984
-V. 130, p. 3549, 1122.

Fidelity & Guaranty Fire Corp.-Earnings.-
Earnings for Calendar Year 1929.

Net premiums 32,049.705
Otherincome  176,648

Liabilities- 1930. 1929.
6% Pref. stock- 43,058,000 12,955,900
Common stock__ _ 1,051,140 783,430
Scrip ctis. for corn.
stock  10,573

Owing to brokers
for purch. of sec. 159,080 4,077

Accrued expenses_ 6,129 71,363
Prov. for Fed. tax_ 106,091 106,000
Cap. surp. paid in.. 635,061 1,270,192
Earned surplus_ _ 1,032,202 850,021

Total $2,226,353
Commission & agency allowances  674,554
Net losses paid, incl., adjustment, expenses  270.457
Other expenses  580.934

Net income  $700,408
-V. 128, p. 3195.

Firemen's Fund Insurance Co.-Subscriptions.-
Subscription warrants to purchase common stock of this company issued

to shareholders of Fireman Et Fund Insurance Co., Home Fire lz Marine
Insurance Co. of California and Occidental Insurance Co., may be exercised
at the office of Slam & Co., 44 Wall St., N. Y. City, in addition to the
offices of the companies, 401 California St., San Francisco, according to
an announcement. This van facilitate subscription for Atlantic Coast
holders. Warrants expire June 25 1930, on which date the first install-
ment is payable.-V. 130, p. 3886.

First Federal Foreign Banking Corp.-Notes Called.-
All of the outstanding 5%, 5-year secured gold notes, series "A," due

July 15 1932 of the First Federal Foreign Investment Trust, have been
called for payment July 15 next at 10034 and int. at the Chatham-Phenix
National Bank & Trust Co., 149 Broadway, N. Y. City.-V. 130, p. 2781.

First Industrial Bankers, Inc.-Dividend Increased.-
The directors have declared a quarterly dividend of 56 cents per share on

the $2 partic. preference stock, payable Aug. 1 to holders of record July 1.
An initial Quarterly dividend of 50 cents per share was paid on this issue on
May 1,-V. 130, P. 3721.

First Security Corp.-Earnings.-
Earnings for Calendar Year 1929.

Earnings of subsidiaries (corporation share) $713,998
Other income, interest, &c  13 ,716

Total earnings $727,714
Taxes and expenses 22,249
Bond losses 451
Reserve for advertising & business extension 25,000

Net earnings $680,014
Balance Sheet Dec. 31 1929.

Assets- Liabilities,-
Cash $96,626 Class A stock $4,355,800
Revolving tund--subsid, bond Class B stock 500,000
department 112,123 Surplus 818,122

Investments In subsidiaries__ 6,099,927 Undivided Profits 619,212
Incorporation expense  9,458 Reserve for advertising & busi-

ness extension 25,000

Total $6,318,134 Total $6,318,134
-V. 128, P. 1739.
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Florsheim Shoe Co.-Earnings.----
6 Mos. Ended April 30- 1930. 1929.

Net profit after all charges incl. deprec. & all taxes_ $1,133,638 $1,119,132
After giving effect to the retirement of 30,190 shares of 6% cumul. pref.

stock and to the proposed cancellation of 2,555 shares purchased for retire-
ment and providing for dividends on the remaining pref. stock, the earnings
for the six months period were equivalent to $2.53 per share on the out-
standing class A common stock and $1.26 per share on the outstanding
class B common stack, as compared with $2.46 per share on the outstanding
class A common st ck and $1.23 per share on the outstanding class B stock
for the period ended April 30 1929 -V. 130, p. 4059, 2217.

Ford Motor Co., Detroit.-May Production.-
World production of Ford cars and trucks, including shipments for foreign

assembly, in May 1930 totaled 191.813, as compared with 206.340 units
in April last and 200,903 in May 1929. Of the total world production last
Month, 165,636 units were produced in the United States, compared with
179,149 in April this year and 175,207 in May 1929.
Total world production of Ford cars and trucks in the first five months

this year is 797,474. Production in the first five months last year was
864.274, not including foreign production for January.-V. 130, p. 2590.

Fox Film Corp.-Earnings.-
17 Weeks Ended April 26--

Gross profit 
Write off on negatives and films 

Net earnings before interest and Federal taxes....
-V. 130, p. 4059, 3886.

Frink Corporation (& Subs.).-Earnings.-

1930.
$12,688,000
6,966,000

1929.
$8.669,000
4,765,000

$5,722.000 S3.904.000

Calendar Years- 1929. 1928.
Net sales $2,094,370 $2,058,406
Cost of sales 1,364,935 1,275,305
Shipping, selling & administrative expenses 550,135 493,299

Net profits from operations $179,299 $289.802
Other income (net) 51,640 16,813

Total profits $230,939 $306,614
Interest on mortgages 23.840 17.972
Interest on loans, &c 17,100 3.985
Interest on bonds 62,400 65,399
Amortization of bond discount and expenses 13,469
Provision for Federal income tax 9,133 7.000

Net profits $118,466 $198,788
Previous surplus 143,197 14,409
Net profit on bonds repurchased 2,244

Total surplus $263.907 *213,197
Dividends paid on preferred stock 70,000 70,000

Surplus, Dec. 31 3193,907 $143,197
-V. 129, p. 3642. 2865.

Gamewell Co.-Stock Increased, &c.
The stockholders on June 9 approved the creation of 27,500 shares of

$6 cum. cony. pref. stock of no par value and increased the common stock
from 150,000 shares to 200.000 shares, no par value.
The stockholders also ratified the acquisition of the Rockwood Sprinkler

Co. and voted to change the by-laws so as to increase the maximum number
of directors to 18 from 15.
The New York Stock Exchange has authorized the listing of 36,667

shares (no par) common stock, upon official notice of issuance, upon con-
version of its $6 dividend cumulative convertible preferred stock (no par
value), making the total amount of common stock applied for 155,595
shares.
The New York Stock Exchange having received notice from the com-

pany the stockholders have approved the company's offer to common
stockholders of record June 2, carrying the right to subscribe at $96 flat
per share for $6 cum. cony. pref. stock, no par, to the extent of one share
for each five shares of common stock held, tne Committee on Securities
of the Exchange ruled that the common stock shall be quoted ex-rights
on June 12. Rights will expire June 23.-V. 130, p. 3721. •

General American Tank Car Corp.-To Expand
European Operations.-
The corporation is considering an extensive expansion program for its

European operations, President Elias Mayer stated. The plan contemplates
the building up of a large system for affording tank and refrigerator car
transportation to the petroleum, wine, olive oil, and fruit and vegetable
industries of Europe, he said.

The company, last year formed Germania Allgemeine Transport
Leihgesellschaft in Germany an early tais year organizea a Swiss noloing
company. Societe de Moyens de Transport" said Mr. Mayer. 'These
units, if present plans carry through, will form the nucleus for a tank and
refrigerator car system taking in the principal European countries.

'Our expansion program contemplates operation of an extensive tank
car system for the Russian and Rumanian oil inoustries in the event that
the petroleum ano political situation in those countries clears up, and we
are also considering tne question of applying tank car transportation
to the movement of the wine and olive oil crops of France, Italy, Switzer-
lam., Belgium and Spain. Our experiments have shown that a type con-
tainer similar to that used by the chemical inaustry in the Uniteo States
Is ideally suited to the shipment of wine, anti we look for the development
of considerable ousiness of this type abroad.

'Italy is developing her fruit and vegetable industry on an extensive
scale, ano there is a wiae field for the application of refrigerator car trans-
portation for moving these products to the markets of Central ano Northern
Europe.

'The outlook for tank and refrigerator car transportation in Europe is
extremely favoraole. There are only a few small private car lines now in
operation, and there is a wide fiela to be serveo. It is our thought that an
extensive system can profitably be ;milt up on the Continent. From the
standpoint of potential development, Europe to-day offers as attractive
a market as the United States did 20 years ago."

The corporation's stockholders' list has increased from 2,000 in the fall
of 1928 to more than 5,000 holders at the last dividend date, it was an..
flounced on June 9.-V. 130, D. 4059,

General Baking Co.-Completes Reconstruction Program.
The company has fully carried out its modernization and reconstruction

program with the completion on June 9, of the rebuilding and re-equipping
of its Indianapolis plant. The company's 50 plants now in operation in
large centres between Boston and Tulsa. Okla., have practically all been
equipped since 1926 with traveling ovens and other mass-production baking
equipment, and their buildings have been either rebuilt or entirely reno-
vated.
The company last week put in operation a new plant in Washington,

D. C., and another at Louisville, Ky., which had been modernized and

re9gPrzlinapolis plant was acquired by the company more than a 
yearago. It has a capacity of 4,000 loaves of bread an hour with provision for

doubling present facilities when needed. The company's nationally adver-
tised "Bond" bread which previously had not been sold in Indianapolis
was introduced there in connection with the reopening of the modernized
plant.-V. 130, p. 2219.

General Baking Corp.-75c. Preferred Dividend.-
The directors have declared a dividend of 75 cents a share on the $6 cum.

pref. stock. payable July 1 to holders of record June 19. This is the same
dividend that was declared three months ago, at which time the dividend
was reduced to 75 cents from $1.50.
The General Baking Co., the operating subsidiary, has declared the

regular quarterly dividend of $2 a share on its $8 cum. pref. stock, payable

June 30 to holders of record June 21.-V. 130, p. 1837.

General Electric Co., Ltd., Great Britain.-Extra Div.
The company has declared an extra dividend of 4% in addition to the

regular dividend of 10% for the year ended March 31 on the ordinary shares.

A year ago, a dividend of 10% was paid.-V. 129, p. 2236.

General Industrial Alcohol Corp.-Merger.---
See American Solvents & Chemical Corp. above.-V. 130, P. 3550.

General Paint Corp.-Defers Action on Dividends.-
The directors have voted to omit the regular quarterly dividend of

3734 cents per share on the class "B'
,
 stock due about July 1, and has

deferred action on the regular quarterly dividend of 50 cents a share on the
class "A" stock until the semi-annual earnings statement is made available.
-V. 130, p. 4059.

General Realty & Utilities Corp,-Outlook-Pref. Divs.
President Louis W. Abrons, reports that the business of the company Is

very satisfactory, every department of the company's business activity,
and that earnings for 1930 would be considerably in excess of earnings for
the year 1929.
The directors have declared the regular quarterly dividend on the pref.

stock, payable July 15 to holders of record June 20, viz.. In common stock
at the rate of 75-1000ths of a share for each share of pref. stock, or, at the
option of the holder, in cash at the rate of $1.50 per share. A like amount
was paid on this issue on April 15 last.-V. 130, p. 2591.

General Refractories Co., Phila.-To Inc. Capital, &c.
The stockholders will vote June 28 on increasing the authorized capital

stock from 300,000 shares, without par value, to 600,000 shares, without
par value: on approving a proposed increase of the indebtedness of the
company in the amount of $5,000,000 above the presently authorized
Indebtedness and on authorizing the directors to issue notes, debentures or
bonds of this company from time to time up to such sum of $5.000,000 in
the aggregate on such terms and conditions and with or without security
and subject to such provisions as to security or otherwise as the board
may from time to time determine.

President Barrows Sloan, June 10, says in substance:
The company has been gradually branching.out and taking in other

Properties and plants, the acquisition of which had added greatly to the
material welfare of the company, and the board wishes to be placed in a
position, if the occasion arises, to issue additional stock, debentures or
bonds, without going through the formality of having a stockholders',
meeting which, in every case, causes a delay of at least 60 days. The
directors are of the opinion that if, for example, new properties can be
Purchased, or it is advisable or advantageous at a particular time to con-
solidate bank loans by a refunding operation, the board should be in a
position to authorize the issuance of stock and (or) debentures or bonds
at such times and on such terms as may seem to it desirable without each
time going to the stockholders.-V. 130. D. 3171.

(A, C.) Gilbert Co.-Registrar.-
The American Express Bank & Trust Co., has been appointed Registrar

for the preference and common stock.-V. 130, p. 808.

Gillette Safety Razor Co.-New Line of Razors.-
The company has recently placed upon the market a new line of de luxe

razors to retail from $5 to $75 each. At the same time the company an-
nounced a new de luxe blade made of patented Kro-Man steel to retail
at $2 for 10.

Obituary.-
William E. Nickerson, Vice-President and a director, died on June 5 at

Boston, Mass.-V. 130. P. 3887.

Glidden Co., Cleveland.-Earnings.-
6 Mos. End. Apr. '30-- 1930. 1929. 1928. 1927.

Sales   $12,489,150 $11,951,275
Total income  $999,386 $1,741,748 1,105,126 1,020,195
Other income  29,404 21,722 14,603 19,554

Total income  $1,028,790 31.763,470 31.119,729 $1,039,749
Federal taxes  64,400 171,900 91,500 91,500
Interest  152,697 91,447 139,386 193,365
Res. for contingencies 30,000
Res, for depreciation- - 326,675 208,110 181,303 198,291

Net profit  $485,018 $1,292,013 $707,540 $526,593
Shs. com. stk. outst'd'g- 695,068 597.753 400.000 400,000
Earnings per share  $0.30 $1.75 $1.14 $0.69
Adrian D. Joyce, President. Ins letter to stockholders, says in part:
This year, the industrial sales of our paint and varnish division, owing

to the decrease in manufacturing activity and particularly to the curtail-
ment of automobile production, have suffered seriously. While the auto-
mobile and motor accessory business is less than 15% of our total paint
and varnish business, the loss in volume in the winter months materially
affected our profit showing.
The steady, decline in the price of basic commodities such as lead and zinc,

vegetable oils and other bulk materials used in our business has made it
necessary for us to continually absorb inventory losses during the first 6
months of the year. Fortunately, this period is now behind us and our
prices on raw materials of practically all lines are very close to the present
low market quotations.

It is apparent, therefore, that with the coming of summer season we
may expect a constantly improved showing. In fact, the second quarter
of our fiscal year usually shows an increase in profit of over 60% as com-
pared with the first quarter.
The difference in the profit showing is very largely accounted for by price

declines which have amounted to approximately $625,000 for the 6 months'
Period, and also by the increased advertising and sales expense that was
necessary to maintain our position in the trade. As a result of our adver-
tising and sales effort we have added many new accounts and have suc-
ceeded in maintaining our general sales volume. In the paint and varnish
division alone we have added 3,722 new customer accounts.
Our new food plants are now completed and in operation and with con-

ditions becoming normal, this business will give a good account of itself.
Comparatire Balance Sheet April 30.

1930. 1929.
Assets- $ $

Land,b1dgs.,equlp.
dre x14,892,979 11,509,070

1930.
Liabilities-

7% Prior pref. stk_ 7,444,300
Common stock__ _y3,475,340

1929.

7,444,300
3,000,000

Good-will, trade-
marks, arc  3,021,557 2,889,953

Comm. stk. scrip_ 1,870
6% Pref.stk.Metals

Cash  1,155,521 940,874 Ref. Co  500,000 500,000
Notes & accts. rec. 5,150,031 5,133,752 Mtge. bonds  285,000 470,000
Miscell. accts., rec. 62,980 101,313 Notes payable..  4,850,000 2,380,000
Inventories  9,961,580 7,402,831 Acceptances pay_ 1,441,513
Other assets  1,539,411 1,052.662 Mtg. for prop.pur.. 150,000
Deterred charges  803,380 518,610 Accts. payable- - - 1,063,934 1,765,715

Accr'd local taxes,
Interest, &c..--_ 333,964 199,171

Contingent reserve 163,391 412.511
Rosier Fed .tax,dro 170,742 141,377
Surplus 16,707,386 13,235,991

Total 36,587,446 29,549,065 Total 36,587,446 29,549,065
x After deducting depreciation. y Represented by 695,068 shares, no

par value.
Sales for May amounted to $3,419,823, comparing with $3,670,397 in

the same month last year, which was the largest May in the company's
history. Figures for 1930 as compared with 1928 show an increase of
$827,860.-V. 130, p.4060.

(B. F. Goodrich Co.-New Directors.-
Sidney J. Weinberg of Goldman, Sachs & Co. and Wesson Seyburn of

Detroit have been elected directors to fill vacancies caused by the resigna-
tion of A. It. Noah and C. E. Cook.

Ready to Carry Out Enlarged Production Program.-
President J. D. Tow announced this week that the proceeds received

last week of $30,000,000 of convertible debentures put the company in a
position to retire its entire bank debt and to retain a substantial balance
in cash for working capital. Thus, the company is in an exceptionally
strong position to carry out a wide program of production in the future.

According to Mr. Tew, "the demand for mechanical rubber goods, such
as belting, is large. There is an active demand for rubber footwear and
an increase in demand for druggists' sundries and for toys. Demand for
tires should improve with good weather, and with deferred dealer demand
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that is bound sooner or later to come into the market." Further, Mr.
Tew added, "the company has long been a diversified manufacturer.
Tires, while the chief tonnage item of Goodrich, do not represent as high
a percentage of the total sales as is the case of most other large companies.
"With the acquisition of the Hood company, Goodrich now has a well

rounded out footwear business with outlets through all classes of trade.
While Goodrich had for years been producers of druggists' sundries, they
had never entered the field of toys and novelties. The acquisition of
Miller places Goodrich in a still better diversified Rosition, especially with
respect to specialty goods and druggists' sundries. -V. 130, P. 4060.

Graham-Paige Motors Corp.-Earnings.-
Quarter Ended March 31- 1930. 1929. 1928.

Net profit after chgs. & Fed. taxes_ __Ioss$489,480 $523,641 $257,783
Shares common stock outstanding- _- 1,727,201 1,442,343 1,052.926
Earnings per share  Nil $0.29 80.15
-v. 130. P. 2782.

(F. & W.) Grand 5-10-25 Cent Stores, Inc.-May Sales.
1930-May-1929. Increase. 1930-5 Mos.-1929. Increase.

$139,861 $1,687,577 $152,283 188,007,279 87,259,411 8740.868
_jr, 130, p. 3551.
Grand Union Co.-Sales Increase.-
Four Weeks Ended May 31- 1930. 1929. Increase

Store sales  $2,824,733 $2,513,131 $311,602
The number of stores contributing to this total was exactly the same

as in the corresponding period of 1929.-V. 130. p. 3173.
(W. T.) Grant Co. (Del.).-Outlook, &c.-
In the buying of general merchandise priced at $1 or less, indications are

that the United States, as a whole, has been showing increasing activity
since the first of the year, according to a statement by Presiaent B. A.
Rowe.
Mr. Rowe says: Although the large increases in sales during Anril and

May of this year against the same period last year are partly due to the
operations of new stores, we find the May sales in the old stores also
indicate a definite increase over the same period last year. This leaos us
to believe that there has been much undue pessimism as regaras the buying
power of the country as a whole. Our reports come to us from almost 300
stores operating in 34 different States ant from our contact with these
local situations, we feel that very definite improvement is already under
way. Of course, stores selling low priced staple articles of merchandise
are affected least during periods of business uncertainty; out after making
full allowance for this fact, we sense a well defined improvement in retail
conditions."-V. 130, P. 4060.

Great Atlantic & Pacific Tea Co.-Sales.-
Sales for May and first five months, new stores included, compare as

follows:
1930. 1929. Increase.

May 8104.671,252 $97,319,075 $7,352,177
Five months  465,177,361 430.184,406 34,992,955
Tonnage sales of foodstuffs for May totaled 503,976 as compared with

451,680 for May 1929, gain of 52,296, or 11.58%.-V. 130,p. 3552.

Greater New York Finance Corp.-Permanently En-
joined from Dealing in Securities.-

See under Current Events" in Chronicle" of June 9, P. 3978.-V. 130.P. 4060.
Great Lakes Steel Corp.-Completes New Unit.-
The corporation has completed the gas and soaking house unit at its

new mill at Detroit, it is announced. The new plant will be completed
about Aug. 1 and will go into operation immediately.-V. 130, p. 3888.

Greene Cananea Copper Co.-Balance Sheet Dec. 31.--
1929. 1928.

Assets- $
Mines, mm. claims
lands, buildings,
rim. and equip- -52,532,102 62,360,380

inv. in sundry cos. 99,565 80,886
Supplies and pre-

paid expenses__ 1,424,687 1.025,134
Metals in process
and on hand  2,800,746 567,217
Accts. receivable- 155,476 2,034,003
Cash dr cash assets 233,414 1,486,486
Deterred charges_ _ 33,343

Liabilities--
Capital stock 
Mexican legal re.
serve 

Accounts dr wages
payable dr taxes
accrued 

Dividends payable
Surplus 

Total (each side) _57,279,334

1929.
$

50,000,000

4,000

996,415
1,000,000
5,278,918

1928.
$

50,000,000

4,000

1,284,442

6,265,665

57,554,107

Our usual comparative income account for the calendar year 192) was
published in V. 130. p. 4060.

Griess & Pfleger Tanning Co.-Deferred Dividend.-
The directors have voted to defer the quarterly dividend of $1.50 per

share which was due June 1 on the pref. stock. The last quarterly distribu-
tion at this rate was made on March 1 last-V. 126. ri• 3765.

Ground Gripper Shoe Co.-New Officer.-
William F. Dickson, Auditor of Endicott Johnson Corp. for the east 10

years, has resigned to become Vice-President and General Manager of
Ground Gripper Shoe Co.-V. 130, p. 2975.

Haiku Pineapple Co., Ltd.-Earnings.-
Calendar Years-

Profit before deprec_ - _
Depreciation 
Exps., incl. Hana losses_

1929.
$205.867

116,918

1928.
$130.336

50,867

1927.
3313329

111.859

1926.
$491.302
120,394
145,019

Net profit 
Balance, Jan. 1 
Cap. surp. ads. from ap-

praisal of land values_
Appropriated surplus_ _ _

$88.949
202,236

150.284

$79,469'
330,924

8201,969
228.233

114,996

$225,888
265,709

Total 
Amortiz. of deferred chgs
Written off Growers'

Accounts 
Reserve for further possi-

ble losses on growers'
accounts 

Other charges 
Loss on Hana assets sold.
Divs, on pref. stock- _- -
Amort. of abandonments

of prior years 

$441,469

81,462

52,500

100,000

$410,393
5,000

75,361

32.050
43,245
52,500

$545,198
5,000

100,000

56,775

52,500

$491,597
10,000

100,864

100,000

52,500

$228,233

$2.31

Surplus, Dec. 31 
Earns. per 6.11. on 75.000

shares stock (par $20)_
-V. 130. p. 2593, 1471.

$207,507

$0.48

$202,236

$0.36

8330,924

$1.99

Hathaway Bakeries, Inc.-Initial Class "B" Div.-
The directors have declared an initial semi-annual dividend of 25 cents

per share on the class B stock, payable July 15 to holders of record June 30.
-17, 130. p. 4061.

Hawaiian Commercial & Sugar Co., Ltd.-Earnings.-
Calendar Years- 1929. 1928. 1927. 1926.

Gross receipts from sales. $5,295,284 $5,949,092 $5.436.611 $5,009.485
Cost of production  3,840,501 3,754,281 3,594,093 3.544.056

Operating profit
Other income 

Total income
Federal inc. tax (est•)-  
Accr'd territorial inc. tax

  $1,454,782 82,194.811 31,842,518 $1,465,426
256,104 149.754 160,459 149.263

  81.710,886 82,344,565 82,002,977 31314,689177,062 260,000 250,000 236,75362,554 95,518 83,247 48,229

Net profit  $1,471,270 $1.989,046 $1,669,730 $1,329.7061.400.000 1.500,000 1,500,000 1,200,000

Balance, surplus  871.270 $489,046 $169,730 $129.706
-V. 129. D. 3332.

Halcyon Hotel Corp.-Sale.--
The Halcyon Hotel, Halcyon Arcade, and Flagler Arcade Building

have been sold for 8500300 to Biscayne Trust Co. of Miami, and Ossining
Trust Co. of Ossining, N. Y., to satisfy a judgment of $800,000 obtained in
Circuit Court against the Halcyon Hotel Corp. on a bond issue secured by a
second mortgage. The first mortgage on the property is held by Met-
ropolitan Life Insurance Co. ("Wall Street Journal.").

Hickok Oil Corp., Toledo, Ohio.-Initial Dividend.-
The directors have declared an initial semi-annual dividend of 50 cents

per share on the class A common stock, payable July 31 to holders of record
July 1.-V. 126, p.4091.

Hightstown Rug Co.-Earnings for 1929.-
Period- Jan. 1-Mar. 31 Apr. 1-Dec. 31

Net sales  8751,910 $2.377,932
Cost of sales  541.872 1.782,182
Selling and administrative expenses  71,768 272,766

Net profits from operations  $138,269 $322,984
Other income  18,115 55,591

•
Total profits  8156384 $378,576

Interest on funded debt  65,465
Provision for Federal income tax  34,523

Net profits  8156.384
Profit on bonds repurchased for treasury & sinking fund 

$278.587
56.975

Total surplus  $335,562
Unamortized bond discount and expense written off  53,775
Preferred stock dividends  63.000

Surplus at Dec. 31 1929  8218,787
-V. 129. p. 2395. 486.

Home Insurance Co., N. Y. City.-New Director.-
Clinton D. Burdick, President of the Title Guarantee Sr Trust Co., has

been elected a director, succeeding Clarence H. Kelsey.-V. 130. p. 1838.
Honokaa Sugar Co.-Earnings.-

Earnings for 12 Months Ended Dec. 31 1929.
Total income for year $319,751
Depreciation charges  88,471
Interest charges (net)  57.251
H. S. P. A. assessments  30.499
Taxes  7.990
Sinking fund  13.554

Net income $121.985
-V. 127, p. 831.

Honolulu Plantation Co.-Earnings.-
Calendar Years- 1929. 1928. 1927. 1926.

Gross proceeds  83,238,809 83,739,075 $3,753,026 $3,053,949
Cost. depreciation, &c  2,931.967 2,780,408 3,178,128 2,944,489

Net profit  $306,841 1958,667 $574,898 $109,460
Other income  89,881 72,232 63.439 51,809

Total income  8396,722 31,030,899 8638.337 8161.269
Other deduct. (incl. tax.) 117,4_2 312,358 118,454 46.143
Govt. ref. 1925 taxes, &c Cr.4,301

Net profit to surp. acct
Dividends paid 

Balance, surplus
-V. 129, p. 3332.

Honomu Sugar
Calendar Years  -

Operating income 
Oper. & mark'ing exp_

Gross income 
Other income 

Total income 
Taxes 
Other income charges - - -

8279,300 $718,541 $524,184 $115,126
500,000 500,000 300,000 80,000

 df .$220,700 $218,541 $224,184 $35.126

Co.-Earning8.-
1929. 1928. 1927.

$755,520 $906,743 $868,769
708,158 728,534 765.369

1926.
$950.026
765,036

847,362 8178,210 8103,400 3184,990
39,692 30,812 28,785 34,777

887,054
11,131

756

$209,022 $132,185 $219,767
33,389 21.980 37,359

69 1,227 3,242

Net income  575,165 5175,561 $108,978 $179,166
Dividends paid (9%)112,500 (9)112,500 (9)112,500 (13)162,500

Balance, surplus  df.$37,335 $63,061 def.$3,522 $16,666
-V. 128, p. 3838.

Houdaille-Hershey Corp.-Smaller Class B Dividend.-
The directors have declared a quarterly dividend of 30c. _per share

on the class B stock, payable July 1 to holders of record June 20. Dividends
were formerly paid on this issue at the rate of $2 per share per annum.
The regular quarterly dividend of 6234c. per share on the class A stock

was also declared payable July 1 to holders of record June 20.-V. 130.
P.4061.

Household Finance Corp.-Larger Dividends-10%
Stock Distribution Also Declared.-
The directors have declared a quarterly dividend of 90c. per share on the

common stock, payable July 5 to holders of record June 17, placing the issue
on a $3.60 annual basis, against $3 previously paid.
A 10% stock dividend in common stock has also been declared on the

common stock payable June 18 to holders of record June 17.
The participating pref. stock has been placed on a $4 annual basis,

against the $3 annual rate with an extra of 123c. heretofore paid, by the
declaration of a Si quarterly dividend, payable July 15 to holders of record
July 1.
An announcement by the company said: "Under the participating

Privileges of the preference stock it becomes entitled to the same 90c. cash
dividend payable on the common stock, with the addition of 10%. or to.
Because of the stock dividend on the common stock, the 99c. to which the
Preference stock thus becomes entitled was increased by one cent, thus in-
creasing the quarterly dividend in July to $1.

'In the opinion of the directors, there is nothing now apparent which will
Prevent the continuance of a new cash dividend rate of $3.60 annually on
the common stock and $4 on the participating preference stock, commeocing
with the October dividend. The present rate of earnings amply permits
this without reducing the amount available for surplus, below a figure con-
sistent with sound business practice.-V. 130, p. 3364.

Hudson Bay Mining & Smelting Co., Ltd.-Stock In-
creased-Debentures Authorized.-
The stockholders on June 6 increased the authorized capital stock to

3,000,000 shares from 2.500,000 shares of no-par value. The creation of an
issue of $5,000,000 6% convertible debentures also was ratified.
The Guaranty Trust Co. of New York has been appointed Agent to

accept subscriptions for five-year 6% cony, geld debentures at par for each
$100 principal amount of debentures. Stockholders of record June 7 1930,
will receive the right to subscribe for $2 principal amount of debentures for
each share of common stock held. Subscription terminates on July 15 1930.
See also V. 130. p. 3888.

Hunt Bros. Packing Co.-Earnings.-
12 Mos. Ended- Feb. 28 '30. Feb. 28 '29. Feb. 29 '28. Feb. 28 '27.

Gross profit  $677,054 8547,732 $368.621 $661,936
Federal tax  39,000 45.611 26,7441 x250,587
Depreciation  195,492 178.267 181,948(
Res. for contingencies_ _ _ 122,588

Net income  $319,974 $323,853 8159,929 $411,349
Class A dividends  220.000 220,0 0 220.000 205.347

Balance, surplus  $99,974 8103,853 def$60,071 $206,002
x Includes depreciation.-V. 128, p. 3694.
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Hutchinson Sugar Plantation Co.-Earnings.-
Calendar Years- 1929. 1928. 1927. 1926.

Gross profits $1,084.433 $958,740 $891,432 $825,745
Sundry other profits._ _ _ 53,126 63,879 54,797 25,946

Total profits $1,137,559 $1,022,619 $946,229 $851,691
Cost of prod., dep. & del. 980,325 867,026 845,250 796,465
Prior yrs.' rentals, taxes
& miscall, debits 42,420 46,554 30,846 10,325

Net income $114,812 $109,039 $70,133 $44,901
Dividends paid 40,000

Balance, surplus $114,812 $109,039 $70,133 $4,901
-V. 128, p. 3838.

Hygrade Lamp Co.-Orders Increase.-
The company reports receipt of contracts for radio tubes in volume assur-

ing a large increase in its output over last year. For the year to date the
number of tubes ordered shows an increase of 34% over the corresponding
period of 1929. Sales of the company last year reached a total of 624,000
radio tubes despite the fact that the first half of the year was a period of
organization and development work and production in the second half was
sharply curtailed on account of over-production in the industry as a whole.
The company's present radio tube capacity is 20.000 tubes daily.
The company's radio tube department also announces that a new type

227 quick-heating tube is now in production and that three new 2-volt
tubes for battery operated sets have also been developed.
The company has appropriated $100,000 for advertising and radio broad-

asting and a like amount for promotion work and dealer help.
Sales of incandescent electric lamps by the company are about 14% ahead

of last year. This department recently booked an order with a large central
station utility company, the first large volume business of this kind obtained
by any independent manufacturer.-V. 129, p. 3808.

Imperial Oil, Ltd.-Now Does 85% of Oil Business of
Canada.-
This corporation, controlled by the Standard Oil Co. of New Jersey, is

now handling 75% of the fuel oil business, and 85% of all oil business of
Canada, according to an announcement by Pask & Walbridge.
The announcement stated that the International Petroleum Co.. Ltd.,

which is controlled by Imperial Oil, Ltd. completed 123 wells in Columbia
in 1929. and 177 wells in Peru, giving the International company 464 pro-
ducing wells in Colombia and 1;706 producing wells in Peru. Production
of these two fields amounted to 31,205,664 barrels in 1929.-V. 130, p.4061.

Independent Breweries Co., St. Louis.-Sale Ordered.
In a decree issued May 26 Federal Judge Faris ordered foreclosure of

the properties of the company, which has been in receivership for almost
three years. William R. Gilbert, an attorney, was appointed special
master to conduct the sale, at which the Court fixed an upset or minimum
price of $350,000 for real estate and equipment owned by the firm.

International Bankstocks Corp.-Initial Dividend.-
The directors have declared an initial dividend of 8 1-3 cents per seare

on the class A stock, covering the period from May 1 to June 1 1930, at
the annual rate of $1 per share. The dividend is payable June 10 to holders
of record May 31 1930.

Franklin E. Griffin, President of Brackett, Griffin & Co., Inc., has
been elected a director.-V. 130, p. 2783.

International Nickel Co. of Canada, Ltd. Rights.-
The company will offer to common stockholders rights to subscribe to

additional common stock in the ratio of six new shares for each 100 shares
held at $20 a common share.
In a statement accompanying the announcement mailed to stockholders,

President Robert C. Stanley says: "The directors desire to advise you that
the program of development, construction and equipment at the Company's
mines, smelters and refineries in Canada, Great Britain and United States
during the past 336 years, together with additions required by reason of
increased business, has called for capital expenditure of upwards of $52,-
000,000. This program is now approximately 81% completed at an ex-
penditure of $42,000,000 and calls for further expenditure of $10,000,000
during the next two years.
"Approximately $22,000,000 of the 352,000.000 required was supplied

by issues of stock by International Nickel Co. (New Jersey) and by Mond
Nickel Co., Ltd., shortly prior to the time when stock of the International
Nickel Co. of Canada was issued in exchange for the stocks of these two
companies. When this program is completed the company will have mod-
ern and efficient plants for all of its operations and sufficient excess capacity
to meet the prospective increase in demand for nickel products resulting
from its sales and development policy.
"It has been the company's traditional policy to maintain at all times a

strong cash position. In order that this position may be continued in the
face of a heavy construction and development program, and without with-
holding earnings from distribution to present stockholders, it is proposed
that the company's working capital be now further reimbursed through
the issue of additional common stock."-V. 130, p. 3553.

International Paper & Power Co.-New Director.-
Ferdinand Eberstadt, New York partner of the investment banking

firm of Otis & Co. and a thrector in many companies of the Otis-Eaton
group has been elected a director.-V. 130, p. 3725.

International Petroleum Co., Ltd.-25C. Dividend.--
A dividend of 25c. per share has been declared, payable on or after

June 16 in respect to the shares specified in any bearer share warrants of
the 1929 issue upon presentation and delivery of coupon No. 25 at the
following banks: The Royal Bank of Canada. Toronto 2, Canada: City
Bank Farmers' Trust Co., 52 Wall St., N. Y. City; the National City
Bank of New York, 36, Bishopsgate, London, E. C. 2, England, or the
office of the company, 56 Church St., Toronto 2, Canada. The payment
to shareholders of record May 31, and whose shares are represented by
registered certificates of the 1929 issue will be made by check, mailed
from the offices of the company on June 14. The transfer books will
be closed from June 2 to June 16, inclusive, and no bearer share warrants
will be "split" during that period.
A dividend of the like amount was paid on the stock in March last.-

V. 130, p. 2402.

International Printing Ink Corp.-Listing.-
The New York Stock Exchange has authorized the listing of certificates

of deposit of Chase National Bank, New York, depositary, for (1) 68,974
6% cum. pref. shares (with common share subscription warrants attached),
and (2) 307,670 common shares.
The p of the deposit agreement is to consummate the plan of

reorganizat on. dated April 24 1930, between Consolidated Chemical
Corp., The International Printing Ink Corp. and The Newport Co. (Del.).
Summary of Plan of Reorganization.-It is proposed to effect a consoli-

dation of the business and assets of the corporation, with the business and
assets of the dyestuffs and chemical division of The Newport Co. (Del.).
The plan contemplates either (a) the acquisition by Consolidated Chemical
Corp. of all or a major part of the outstanding securities of the corporation
and of all the stock of a corporation to be formed under the laws of Del.
to acquire all of the business and assets of the dyestuffs and chemical divi-
sion of The New-port Co., or, in the alternative, (b) the acquisition by the
corporation of all the stock of Newport Chemical Corp.

Holders of 6% cum. pref. shares, common shares and common share
subscription warrants of the corporation who participate in the plan will,
upon the consummation of the plan by acquisition by Consolidated Chem-
ical Corp. be entitled to receive stock and warrants of new company on
the following basis:
1 share of 6% cum. pref. stock, series A, of the new company in exchange

for each 6% cum. pref. share of the corporation;
1.4 shares of common stock of the new company in exchange for each

common share of the corporation;
A detached warrant for the purchase of 1.4 shares of common stock of

the new company at $45 per share, expiring June 1 1935, in exchange for
each subscription warrant (now or originally attached to the corporation's
preferred shares) for the purchase of 1 common share of the corporation
at $60 per share, expiring June 1 1931.
On the above basis, 68,974 shares of preferred stock, 382,463.2 shares

of common stock and warrants for 48,274.8 shares of common stock of
the new company, will be issuable to holders of preferred shares, common

shares and warrants of the corporation, respectively, upon such exchange.
-V. 130, p. 3889, 3725.

International Superpower Corp.-Liquidating Value.-
The liquidating value of the outstanding shares of the corporation in-

creased $13.34 per share since Jan. 1 1930, according to an official letter
sent to stocknolders by Calvin Bullock, President. Mr. Bullock in his
letter says in part:

The portfolio has shown a substantial appreciation in market value
during the five months period ended May 31 1930, with the result that the
liquidating value of its stock has increased from $40.58 on Dec. 31 1929
to 53.132 per outstanding share on May 31 1930. This represents an appre-
ciation in excess of 32%.

As of May 311930, toe corporation held securities with a market value
exceeding $11,000,000 and in addition had cash on deposit arm call loans
In excess of $2,900,000. The corporation has no bonus or preferred stock
outstanding and is in excellent condition both as regards its present holdings
and its ability to take advantage of any favorable opportunities which may
arise."-V. 130, p. 4062, 1839.

Interstate Department Store, Inc.-Earnings, &c.-
At a meeting of the directors, the regular quarterly dividend of 50 cents

a share on the common stock was declared payable July 1 to holders of
record June 23.

President Leo G. Federman, stated that while actual figures were not
available, he estimated that net earnings for the first five months of the
current year were equal to those of the like period in 1929. This he attri-
buted, although sales volume had decreased, to the economies which had
been put into effect and the splendid condition of inventories. Mr. Feder-
man further stated • "Our cash position is very strong and we have no out-
standing indebtedness. I look forward with every confidence to the future
and expect that business during the fall will show a decided improvement."-
V. 130, P. 3365.

(The) Investment Corp. of Philadelphia.-New Di-
rectors, &c._
At a meeting of the board held on May 28. at which a quorum was present,

the directors amended the by-laws increasing its own membership from 11
to 12 and elected to the vacancy so created Henry F. Schwarz (a partner
In the firm of Toland, Trimble & Co.. members of the New York Stock
Exchange.)
The directors also authorized the creation of an additional Vice-President

to which office Henry F'. Schwarz was also elected. The officers of the
corporation are now as follows: James K. Trimble, Chairman: William
Stix Wasserman, President; Jonathan C. Neff, Vice-President; Henry F.
Schwarz, Vice-President; Charles Denby Jr., Secretary-Treasurer; W. Lin-
ton Nelson, Asst. Secretary and Asst. Treasurer.
The board of directors also chose of its membership the following to con-

stitute the executive committee: Brandon Barringer, Charles M. Jones,
Henry F. Schwarz, James K. Trimble and William Stix Wasserman.-
V. 130, p. 811.

Iron City Sand & Gravel Co.-Earnings.-
Earnings for Year Ended Dec. 31 1929.

Gross income $1,110,649
Operating expenses & overhead 797,416

Operating income $313,233
Other income 1,352

Total income $314.585
Depreciation, interest, taxes, &c 249,261

Net income $65,324
-V. 127, p. 1815, 1537.

Irving Air Chute Co., Inc.-Loses Patent Suit.-
The litigation brought by the co. against the Russell Parachute Co. of

San Diego, Calif., involving important patents controlling the parachute
Industry, was won by the Russell company June 3 when Judge Hugh M.
Morriss of the U. S. District Court of Wilmington, Del. handed down a
decision finding that the Russell Lobe Co. does not infringe any of the pat-
ents in suit controlled by Irving. Three separate patents were involved
and in each instance the Russell company was victorious. The suit was
originally filed June 1 1929 and was tried before the court in Feb. 1930.
The decision, it is stated, is expected to have far reaching consequences

In the parachute business, as the suit was a test of the Irving Air Chute
Co. patent claims which were regarded by many, if sustained, as constituting
practically a monopoly in the parachute field. This development frees the
Russell company from possible monopolistic interference, leaving it free to
embark upon an extensive expansion program. Important among immedi-
ate plans ls the popularizing of the special cotton chute, already developed
by Russell, which is expected to bring the cost of parachutes within the
reach of every flyer. The litigation brought a clash in patent claims
of two of the oldest parachute engineers in the business, and involved the
testimony of many of the colorful parachute jumpers of the early county
fair barnstorming period. It was alleged by the Irving company and Floyd
Smith Aerial Equipment Co. that the Russell Lobe Parachute construction
infringed various features of the original Floyd Smith patents now con-
trolled by the Irving company.
The Russell company Is controlled by ,H. R. McClintock and James M.

Russell, President and Vice-President, and by Federal Aviation Corp. of
New York City.-V. 130, p. 4062, 2594.

Jewel Tea Co., Inc.-Sales Lower.-
Period End. May 17- 1930-4 Weekx-1929. 1930-28 Weeks-1929.

Sales  $1.254,320 $1,312,256 $6,205,940 $6,368,431
-V. 130, 1.1• 3553*

(Mead) Johnson & Co.-Extra Dividend.-
The directors have declared an extra dividend of 25c. per share and the

regular quarterly dividend of 75c. per share, both payable July 1 to holders
of record June 15. Like amounts were paid on Jan. 1 and on April 1 last.
V. 130, p. 4062.

Johnson Motor Co.-Earnings.-
The company reports for the six months ended March 31 1930 net sales

of $2,636,974 and profit of $267,131 before Federal taxes.-V. 130. 13• 633,
296.

Jonas & Naumburg Corp.-Defers Dividend.-
The directors have voted to defer the quarterly dividend of 75 cents per

share due July 1 on the $3 cum. cony. pref. stock. This rate had been paid
since and including April 11929.-V. 128, p. 1567.

Kalamazoo (Mich.) Stove Co.-Extra Div. of 1%
in Stock.-
The directors have declared regular quarterly dividends of $1.1236 per

share in cash and 136% in stock, payable June 20 to holders of record
June 20. Like amounts were paid on April 1, July 1, and Oct. 1 1929 and
on Jan. 1 and April 1 last. Prior to April 1 1929 the company paid only
31.1236 in cash quarterly. A 50% stock distribution was also made late
in 1928 to stockholders of record Nov. 1.-V. 129. p.3809.
Keystone Watch Case Corp.-Partial Liquidation of

Assets by Issuance of Stock in New Company to Be Formed-
To Decrease Stated Capital by Change of Par Value.-
President Charles 11. Schlacks, in a letter to the stockholders, says in

part.
The directors have considered a plan of partial liquidation of the cor-

poration's assets and reduction of the capital. With this purpose in view,
the board has authorized the creation of a Delaware company, to be known
as Keystone Corp., with an authorized capital of $1,500,000, to which

Your corporation will transfer $1,500,000 of assets, including cash, in ex-
change for the Delaware company's stock of 60,000 shares of a par value of
$25 per share, which stock is to be distributed direct to the stockholders of
your corporation in proportion to their holdings.
"At the same time, it is proposed to convert the present authorized shares

of common stock consisting of 60.000 shares of no par value, into 60,000
shares of the par value of $25 each.
"Upon the consummation of the above plan there will be outstanding

60,000 shares of $25 par value common stock of your corporation and
60,000 shares of $25 par value stock of the Delaware company, the stock-
holders having the same proportionate interest in each company.
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"Accordingly, a special meeting of the stockholders is called for July 29
1930, to pass upon the proposed recapitalization of the present corporation.
"It is °Ice proposed to terminate the deposit agreement and discharge

the committee acting under it, so that all certificate holders as well as
stockholder; a ta receive the stock certificate under the substitution plan

to which they are entitled by their deposit certificates."-V. 130, p. 4062.

Kilauea Sugar Plantation Co.-Earnings.-
Calendar Year- 1929. 1928.

Revenue from operations  $543,121 $600,245
Other revenue  30,998 31,127

Total income  $574,119 $631.372
Cost of operations  569.342 585.334
Other expenses  2,222 5,863
Taxes  45 5,363

Net profit  $2,509 $34,813
-V. 128, p. 3340.

Kline Bros. Co.-May Sales.-
1930-May-1929. Increase. 1930-5 Mos.-1929. Increase.

$426,948 $384,570 $40,3781$1,654,659 $1,542,889 $111.077
-V. 130. p. 3365

Koloa Sugar Co.-Earnings.-
Calendar Years- 1929.

Total income  $140,328
Operating expenses  52,891
Depreciation  62,790

Net profit  $24,647
Earnings per share on capital stock  $2.46
-V. 128. P. 3840.

(S. S.)Kresge Co.-May Sales.-
16.30-may-1629. Increase.' 1930-5 Mos.-1929.

$12.777 855 $12.344,743 $433.1121$56,057,489 $55,072,663
-V. 130. p. 3365.

(S. H.) Kress & Co.-May Sales.-
1i30-May-1929. Increase. 1930-5

$5,015,848 $383,035 $25,093,923 $23,888,127 $1,205,796
1930-5 Mos.-1929. Increase.

-V. 130. p. 3365.

Kroger Grocery 8c Baking Co.-Sales Decrease.-
Pe pia Ended May 31- 1930. 1929. Decrease.

Four weeks  $20.332,645 $23,740,192 53.407,547
21 weeks and 4 days  112.134,701 118,799,377 6,664.676
-V. 130. p. 3553.

Laconia Car Co.--$10 Liquidating Dividend.-
The company has voted to make a payment in liquidation of $10 a share

to preferred shareholders on presentation of stock certificates to the First
National Bank of Boston-V. 130, p. 3175.

Lago Oil & Transport Corp.-Registrar.--
The American Express Bank & Trust Co. has been appointed Registrar

for the common stock.-V. 130, p. 2978.

Lane Bryant, Inc.-May Sales.-
1930-May-1929. Increase.] 1930-5 Mos.-1929. Increase.

x$1,872.302 $1,406015 $466,297157,167,806 $6,739,367 5428,439
x May 1930 sales include sales of Coward Shoe Co., which sales amounted

to $413,050.-V. 130, p. 3366.

Lawyers Mortgage Co., N. Y.-New Loans.-
A permanent loan of $325,000 to the 72nd Street-Columbus Avenue

Realty Co. has been accepted by the Lawyers Mortgage Co. on the property
located at 53 West 72nd St. corner of Columbus Ave. This 50x102 plot
is improved with a 7-story brick-proof apartment house. The building is
divided into 70 apartments of one, two, three, and four rooms. There are
8 stores on the street floor. Joseph Ronai is President of the borrowing
corporation.
A building loan of 5185.000 to the No. 1261 49th St. Corp. has been

accepted by the Brooklyn office of the Lawyers Mortgage Co., John
Barba, President of the borrowing corporation who negotiated the loan,
announced that the funds would be employed in the erection of a 6-story
brick, elevator apartment house on the west side of East 18th Street, 158 ft.
south of Church Ave.. Brooklyn, N. Y. This irregular plot is 100x128 ft.
The building will be divided into 2,3 and 4 room suites. Construction work
will start within the next month.-V. 130, p. 3726.

Lee Rubber 8c Tire Corp.-Semi-Annual Earnings.-
6 Months Ended- Apr. 30 '30. Apr. 30 '29. Apr. 30 '28. June 30 '27.

Net sales  $4,211,461 54,868,479 $5,244,722 $6,010,385
Expenses, deprec., &c....4,269.125 4,630.934 x5,158,512 5,658,055

•
1928.

5140,583
65,881
44.832

$29,870
$2.99

Increase.
$984.826

Operating profit  def$57.664 $237.545 586.210 5352.330
Other income  51.025 50,075 y68,429 y200,038

Total income  def$6.639 5287,620 $154,639 $552,368
Interest   57,975 60,350 63,491 66.877

Net profit  108464.614 $227,270 591,148 5485,491
Shs.com.stk.out . (no par) 300,000 300,000 293,261 293,261
Earnings per share  Nil $0.76 $0.31 $1.67

x Includes reserves for rebates. y Includes profit from sale of securities.
-V. 130, p. 634, 283.

Lion Oil Refining Co.-Stock Increased, etc.-
The stockholders have voted to increase the authorized stock to 1,000,000

shares from 350,000 shares. The additional stock will be used in con-
nection with the expansion and development program. It is believed that
the increase in stock will be used principally for the development of oil
properties recently discovered by the company in Texas.
The American Express Bank & Trust Co. has been appointed Registrar

for the capital stock.
'..The meeting of the directors to act on the quarterly dividend of 50c. has

been postponed, but will be held not later than June 17. Postponement
has been occasioned by the absence of Col. T. H. Barton, President.
-V. 130, p. 4063.

(Marcus) Loew's Theatres, Ltd.-Earnings.-
Earnings for Year Ended Jan. 4 1930.

Gross receipts 
Other income 

Total income
Interest, taxes, insurance, &c 
Depreciation 
Sundry expenses wages, &c 
Provision for Dominion Government taxes 

Net profit before taxes 
Preferred dividends 

Balance  •
-V. 126. p. 3678.

Loose-Wiles Biscuit Co.-Extra Common Dividend.-The
directors have declared an extra dividend of 10c. per share
in addition to the regular quarterly dividend of 65c. per share
on the outstanding $12,500,000 common stock, par $25, pay_
able Aug. 1 to holders of record July 18. Like amounts were
paid on May 1 last. From Nov. 1 1927 to Feb. 1 1929 incl.,
quarterly dividends of 40c. per share were paid on this issue,
while from May 1 1929 to Feb. 1 1930 quarterly distributions
of 65c. per share were made.-V. 130, p. 1840.

5572.528
98,573

$671.101
106,164
43,366
396,769

5,867

$118,934
45,773

$73 .163

Lukens Steel Co.-Tenders.-
The Bankers Trust Co.

' 
trustee, 10 Wall Street, New York City, will

until July 10 receive bids for the sale to it of 1st mtge. 20-year 8% gold

bonds, dated Nov. 1 1920. to an amount sufficient to exhaust 5100,085 at

prices not exceeding 10734 and interest .-V 130. p. 476.

MacMarr Stores, Inc.-May Sa'es.-
1930-May-1929. Increase.' 1930-5 Mos.-1929. Increase.

$7.802.331 57.063,720 $738.631 I536,482.990 533.492,692 52,990.298

In May 1930 the company was operating 1,407 stores and 463 markets,

compared with 1,335 stores and 252 markets in May 1929.-V. 130, p. 3890.

McKesson & Robbins, Inc. (Md.).-Suit Settled.-
The corporation has been granted an order in the U. S. District Court.

District of Connecticut. cancelling the trade marks on the words "milk

of magnesia and "Ieche de magnesia" claimed by the Charles H. Phillips

Chemical Co., a subsidiary of Drug, Inc. The decision, handed down by
Judge Thomas, is regarded in drug trade circles as of the utmost im-

portance not only to McKesson az Robbins. Inc., but also to Parke-Davis

& Co., E. R. Squibb & Son, H. K. Mulford & Co.. and other manufacturers

since it establishes the public right to the use of the name "milk of magnesia"

which is an official preparation listed in the United States Pharmacopoeia.
The suit which has been decided in favor of McKesson & Robbins, Inc.,

is the first of a series of suits to be brought by that firm against subsidiaries

of Drug, Inc., requesting the cancellation of certain trade-marks on the

ground that they are invalid and that the right to use them is public

property. Suits are pending for the cancellation of the trade-mark

"castoria" and "aspirin." The decision of the District Court charged the

Phillips company with the cost of the sult.-V. 130, p. 4064.

McLellan Stores Co.-May Sales.-
1630-May-1929. Increase.' 1930-5 Mos.-1929. Increase.

$1,962,086 $1.666,744 8295.342157.706,403 57,219,871 5486.532

-V. 130. p. 3554.

Madison Square Garden Corp.-Earnings:-
The corporation established a new record for boxing receipts during the

11 months' period ended May 28. The corporation reports net receipts

of 52,274,062 or an average of $64,973 for each of the 35 shows conducted.

The previous high record was made in the 1928-29 season, when 26 shows
made a total of 51,265.712, for an average of 548,681 net receipts (after

State and Federal taxes).
It is stated that profits of about $110.000 will accrue t4 the company from

the Sharkey-Schmelling boxing bout June 12.-V. 110, p. 2785, 634,

Manhattan Electrical Supply Co., Inc.-Statement
Issued in Connection with Suit.-
Raymond L. Wise, attorney for Richard H. Brown, President of the

company has issued the following statement in connection with the tem-

porary injunction issued by Supreme Count Justice Cropsey on a motion of
Attorney-General Hamilton ''i•N ard against six individuals and W. J. Gold-

man & Co., allegedly involved in pool activities in the stock of the com-

pa4le object of the injunction applied for by the Attorney-General re-

garding the Manhattan Electrical Supply Co. is to get a receiver appointed

for all assets alleged to have been fraudulently obtained by any of the de-

fendants named in the injunction proceedings.
"Neither the Manhattan Electrical Supply Co. nor Richard H. Brown.

its President, is a defendant and there is absolutely no proceeding for a

receiver of any sort for the Manhattan Electrical Supply Co. or Mr. Brown.

"On the contrary, the Manhattan Electrical Supply Co. is in sound

financial position with a ratio of current assets to current liabilities of

over seven to one."
Supreme Court Justice James C. Cropsey of Brooklyn, on a mot

ion of

Attorney-General Hamilton Ward, has temporarily enjoined six in
dividuals

and W. J. Goldman az Co., who allegedly were involved in pool act
ivities in

stock of the company on the New York Stock Exchange, fro
m further

dealings in securities. A hearing has been set for June 17 when 
Deputy

Attorney-General Abraham Davis of the State Bureau of Securities will

represent the Attorney-General and move for a permanent injunction.

The defendants are Charles H. McCarthy. a stock trader, W. J.
 Gold-

man & Co., Inc., dealers in securities. David Goldsmith and M
ortimer

Aufses, Walker Cochran, John Campbell and Donald Mullen.-V. 130.

P. 3727. 3554.

Mapes Consolidated Manufacturing Co.-Expansion

Program.-
The company announces an expansion program designed to eliminate the

seasonal nature of its business by adapting its machinery to the production

of new products. On June 1, the company began manufacturing flats for
packing and shipping apples, built on similar lines to the widely used

safety cushion egg flats. Apple flats will be produced during June, July,

August and September when the volume of egg shipping is at a minimum.

The apple flats have been tested and approved by Eastern receivers.

It is also reported that the company has perfected a new machine for pro-

duction of compressed paper pie plates. The machine, a result of more

than three years' experiment, will, it is said, produce plates in greater

volume at less cost than was possible by older methods.
Earnings have shown a steady increase, rising from $1.80 a share on the

120,000 outstanding common shares in 1926 to $2.28 in 1927 to $4.06 in

1928 and to $4.77 last year. Working capital increased from $73,774 to

$344,562 during 1929. Profits in the first three months of this year

amounted to $2.76 a share, and it is understood the annual dividend of $3
had been more than covered by the end of April. earnings for the first half

of the year estimated to be approximately $5.-V. 130, p. 3890.

Marlin-Rockwell Corp.-Extra Dividend of 50c.-
The directors nave declared an extra dividend of 50c, per share i

n addi-

tion to the regular dividend of 50c. per share on the common stock, no

Par value, payable July 1 to holders of record June 21. Like amou
nts were

paid on April 1 last. An extra distribution of 764. per share and a special

Payment of 51.50 per share were made on this issue on Jan. 2 1930. An

extra of 75c. per share was paid on this issue on Oct. 1 1929. as compared

with an extra dividend of 50c. per share paid in each of the five preceding

quarters. An extra dividend of 25c. per share was paid on April 1 1928.-

V. 130, p. 3367.

Maryland Casualty Co., Baltimore.-Extra Dividend.-
The directors have declarea an extra dividend of 25c, per share in addition

to the regular quarterly dividend of $1.1234. both payable June 30 to
hokters of record June 13. A regular quarterly diviciend of 31.12% was
paid on April 1 last, while on Dec. 23 1929 an extra of 50c. per share and a
regular of $1.12% per share were paid .-V. 130, p. 3727.

Master Tire & Rubber Corp.-Acquisitions.-
The corporation offers to exchange 234 shares of its common stock for

one share of Falls Rubber Co., preferred stock of $25 par value and one
share of its common stock for two of Falls common shares.
One share of $100 par 7% cumul. pref. stock of the Master company is

offered in exchange for one share of Cooper Corp. preferred of $100 par, and
one share of Master common for one of Cooper common.

While the Master company has an authorized issue of $2,000,000 pref,
stock, not more than $1,500,000 is to be issued in exchange for preferred
stock of the Cooper Corp. No preferred will be issued forFaillpreferred,
a statement says.

Stockholders are informed that the Falls company has shown "substan-

tial" deficits for 1928 and 1929 and the Cooper Corp. large deficits during

the same periods, although it is added that the tire manufacturing division
of the Cooper Corp. showed a profit for 1928. See also V. 130, p. 2980.

Mercantile Discount Corp. (Del.).-Receives Contract.-
Contracts to finance all instalment sales of the United States Radiator

Corp. have been received by the above company.-V. 128, p. 1920.

Merck & Co., Inc.-New Director.-
Walter E. Sachs of Goldman, Sachs & Co., has been elected a director

in place of Wadlli CatchIngs, resigned.-V. 130. p. 4064.

Metropolitan Ice Co.-Extra Dividend.-
The directors have declared an extra dividend of 30 cents per share in

addition to the regular quarterly dividend of $1.75 per share on the pref.
stock, both payabce July 1 to holders of record June 16. Like amounts
were paid on April 1.-V. 130, p.2224.
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Mexican Eagle Oil Co., Ltd.-Resumes Dividends.-
This company has declared a dividend 0( 8% on the preference shares and

6% on the ordinary shares, both of $4 (Mexican) par value, for the year
1929.
The Canadian Eagle Oil Co., Ltd., has declared a dividend of 23.88 cents

Canadian currency on the participating preference shares and 12 cents
Canadian currency nn the ordinary shares for the year 1929.
These dividends mark the resumption of payments by the Mexican

Eagle company on the preference and ordinary shares, the last previous
dividends on these issues, 8% on each class, having been paid Dec. 31 1922.
Dividends on the company's 7% cum. 1st pref. stock, also of $4 (Mexican)
par value have been regularly paid to date.-V. 128. p. 3525.

Mexican Petroleum Co., Ltd. (of Del.).-Earnings.-
Calendar Years- 1929. 1928. 1927. 1926.

Profits from operation_ _$11,680.786 $16,113,342 $21,354,037 $40,264,300
Int. & amort chgs., net_ Cr.358157   Cr1,661,745 Cr708,909
Deprec. & depletion- ___ 5,513,758 6,843,139 8,359,079 8.717,730
Prov. for Federal taxes_ 473,666 976,865 1,945,000 4,355,000

Net income  $6,051,518 $8,293,339 $12,711,702 $27,900,478
Pref. dive. (8%)  960,000 960,000 960,000 960,000
Common divs_ _ x(52 %) 23 ,779,250 (12)5487,480 (87)39784143 (12)5487 ,468

Balance, surplus.. _ _df$18,687,732 31,845,859df$28032,441 $21.453,010
Total. sur. end..prev. yr. 44,695,247 46,997,460 76,796,665 55,352,829
Miscellaneous  Dr.9.173
Unamort. discount, &c_  Dr1,766,765
Adj. applic. to prior yrs_ Cr644,951 Dr4,148,071

P. & L. surp. Dec. 31_$26,652,467 $44,695,247 $46,997,460 $76,796,660
Shs. corn. out.(par $100) 457,300 457,300 457,300 457,300
Earns, per sh. on corn.... $11.13 $16.04 $25.69 $58.91
x Includes extra dividend of $40 per share paid during year.

Consolidated Balance Sheet Dec. 31.
1929. 1928. 1929. 1928.

Assets- $ Liabilities-
Props., lees depr.x59,741,421 64,529,103 Common stock___45,730,080 45,730,080
Pan Amer. Pet. & Preferred stock_ _ _12,000,000 12,000,000

class B stock. M.P.Co.(Cal.)stk. 997 1,154
misc. investmls   2,435,663 Bonded debt  364,316 823,974

Accounts with at- Accounts payable.. 1,657,652 1,919,917
'Mated cos  8,289,731 18,763,283 Divs. Payable.. _ __ 28,379 26,317

Cash  1,881,165 1,882,971 Reserve for taxes.. 4,070,191 4,424,438
Notes receivable  828,847   Profit and loss_ _ _ _26,652,467 44,695,247
Accts.receivable_ 6,158,383 7,134,584
Oil stocks  8,040,578 9,022,667
Mavis and supplies 3,446,932 3,822,002
Cash in hands of

trustee  80,020
Permanent invest. 133,849
Deposit with Mex.
Govt. to protect
minority interest 1,307,643 1,307,643

Deferred charges  595,513 723.210 Total (ea. side) ..90,504,083 109621,128
x After deducting $74,142,013 reserve for depreciation and depletion.

-V. 130, p. 1663.

Michigan Steel Tube Products Co.-Earnings.-
Calendar Years- 1929. 1928.

Net income after all charges & Federal taxes  $345,212 $383 ,829
Earns, per share on 100,000 shares cap. stock  $3.45 $2.84
-V. 129, p. 2088.

Midvale Co.-Statement of Progress.-Outlook.-
The minority stockholders' committee, June 11, in a letter to the minority

stockholders, regarding the progress and prospects of the company, says
in substance:
The committee was formed several years ago to protect the interests of

the minority stockholders whose interests were vitally affected by the
passing of control to the Baldwin Locomotive Works. At the time that the
committee was formed, the Midvale Co. was paying nothing in dividends
and the stock was selling in the low twenties. The stock was put on a
dividend basis after the formation of your committee and this dividend has
been constantly increased until now the stock pays $4 per share in dividends.
The market price of the stock is now, as you know, somewhere between 55
and 60 and, even at these prices, there is a return of approximately 7%.
The committee believes that the management of the Midvale Co. during

the last few years, has been of the best. Mr. Dinkey's accomplishments
have been remarkable. Through painstaking efforts and by the use of
tremendous foresight, he was able to transform the business from one that
catered chiefly to the manufacture of instruments of war into a great in-
dustrial enterprise. The very apparatus that was used for the making
of armor plate and big guns is now manufacturing large castings and
forgings for industrial purposes. The company is making a great many
cracking units for the oil industry and is manufacturing important units
for the heavy chemical industry. The program of the company advisedly
seems to be to specialize in important and difficult items which cannot be
manufactured by most of the large steel companies. We also take it that
your company will secure a fair share of the United States Navy's steel
requirements.
The company earned last year approximately $7 a share after a liberal

write-off for depreciation. The cash position is excellent. The committee
is assured that this cash position will not be impaired by any intercompany
relationships between the Midvale Co. and the Baldwin Locomotive Works.
In other words, the Midvale Co.'s cash, securities and current assets will
not be used by the Baldwin Locomotive Works, even though the Baldwin
has included the Midvale Co. in its consolidated balance sheet of last year
and in its consolidated earnings statement.

Since the committee is thoroughly satisfied with the present Midvale
management, the question naturally arises as to whether the committee
should discontinue its efforts and disband or whether it should still remain
in existence even though quiescent. We have finally decided to remain in
existence for the reason that, sooner or later, some offer will be made to the
minority stockholders by the Baldwin Locomotive Works. When such an
offer is made, the committee would like to be in the position to recommend
the acceptance or rejection of such offer, for the committee will be in a
position to judge the situation more thoroughl$' than would be individual
stockholders. We feel that the present management of the Baldwin Locomo-
tive Works, when it is ready to make an offer to the minority stockholders,
will make a fair offer. Nevertheless, we feel that the stockholders who
have followed this committee from its inception will be anxious to receive
advice from it as to whether such offer is an equitable one.
In the meantime, we recommend to the minority stockholders that they

do not dispose of their stock. The book value of the stock is far in excess
of its present selling price. The stock is selling for approximately eight
times last year's earnings. At the present selling price, the return, as stated
heretofore, is approximately 7%. The steady increase in earnings over the
last five years warrants the conclusion that the trend will not be broken and
that, before very Wing, both the earnings and dividends will be much higher.
than they are now. The current asset position of the company is so rezt
markable that we believe the company is in a position to go through any
period of dull times and eventually emerge stronger than ever. The plant
is located on approximately 53 acres of valuable Philadelphia real estate
which is bound to increase constantly with the growth of Philadelphia
and the increase in population. Considering the tremendous achievements
made by your company in the last five years and the fine prospects for the
future, we cannot but help recommend that stockholders hold on to their
stock and that they will be rewarded by securing in the future a great deal
more for same than the present market price.
The committee, from time to time, has in the past asked for small assess-

ments to help defray the committee's expenses. The attorneys for the
committee, Ehrich, Royall, Wheeler & Walter, have only received a very
nominal fee and the committee would like to be able to pay them, in a fair
way, for their services to date. However, the money received to date has
been so little that, after paying for the mailing of letters and other expenses,
including the very modest fee to the attorneys, there is now a deficit which
has been met by the Chairman of the committee. We would, therefore, ask
those who feel that this committee has been of service to contribute 25 cents
per share, towards the expenses which would enable the committee to meet
its deficit and possibly pay a fair fee to the attorneys. The committee does
not except to make any further requests for money and will keep the stock-
holders advised if there are any further developments.-V. 130, p. 3555.

Assets- 1929. 1928.
Land, buildings Sr
machinery $4,922,110 64,804,247

Sinking fund assets 24,373 23,351
Cash  72,557 3,353
Accts. receivable  511,403 653,531
Inventories  1,811,721 1.491,334
Raw cotton  533,022 976,600
Supplies  374,147 336,866
Investment  2,358,847 884,412

,

Mississippi Valley Utilities Investment Co.-Listing.-
The Chicago Stock Exchange has authorized the listing of 225,000 pref.

stock, $1.50 dividend series, no par value and 3,010,496 shares common
stock, no par value.

Mohawk Carpet Mills.-Divides Territory into 5 Districts.
In keeping with the company's desire adequately to protect and assist

its wholesale and retail outlets in every possible manner, the management
on June 10 announced the division of the United States into five separate
sales districts, viz.: The first or Atlantic division located at 295 Fifth Ave..
N. Y. City; the second or Southern division, with headquarters in Phila-
delphia; the third or Central division with headquarters in Chicago; the
fourth or Southwest division with headquarters in St. Louis, and the fifth
or Pacific Coast division with headquarters in San Francisco.-V. 130
p.3891.

Montreal Cottons Ltd.-Earnings.-
Calendar Years-

Manufacturing profit _ _ _
Other income 

Total income 
Bond interest 
Other charges 

Net income 
Preferred dividends- - - -
Common dividends 

1929. 1928. 1927. 1926.
$116,187 $339.223 $383,763 $396,469
83 .404 87,275 95,537 96,688

$199,591 $426,498 $479,300 $493,157
29,151 29,151 29,151 28.909

2,039 23,276 3,370

8170,440 $395,308 $426,873 8460,878
210,000 210,000 210,000 210,000
180,000 180,000 180,000 180,000

Surplus def$219,560 $5,308
Shs. of com. outstanding 30,000 30.000
Earnings per share  Nil $6.18

Balance Sheet Dec. 31.

$36,873
30,000
$7.23

$70,878
30,000
$8.36

Liabilities- 1929. 1928.
Preferred stock.. -$3,000,000 $3,000,000
Common stock_ - - 3,000,000 3,000,000
Bonds  583.027 583,026
Accts. payable__ _ 881,871 1,242,671
Spec.conting Accts. 2,023,150
Sinking fund res....439,304 439,303
Pension fund  61,434 63,574
Surplus  633,515 857,068

14117 11,951Unexp. insur  Totaheach stde)810,622,300 89,185,644
-V. 128, ro. 3843.

Moreland Motor Truck Co. (& Subs.).-Earnings.-
Calendar Years- 1929. 1928.

Trucks sold  819 779
Gross sales  $3,685,862 $3,361,023
Net income after all charges incl. taxes  93,870 134.986
-V. 129, p. 3485. 2697.

Moreland Oil Corp.-Extra Dividend.-
The company has declared an extra dividend of 5c. per share and the

regular quarterly dividend of 15c. per share on the no-par-value class B
stock, payable June 30 to holders of record June 13. Like amounts were
Paid on Dec. 31 1929 and on March 31 1930. An initial dividend of 20c.
Per share and an extra of Sc. per share were paid on the no-par class B
stock on Sept. 30 last.-V. 130, 1). 298.
Morgan Lithograph Co..-Earnings.-
The company reports for the 10 months ended April 30 1930 net profits

of $149,000, after charges and Federal taxes, equivalent to $1.49 a share on
100 000 no-par shares of capital stock.
The balance sheet as of April 30 1930 shows current assets of $1,412,000

and current liabilities $262,000, against $1,257,029 and $427,682, respec-
tively, on June 30 1929.-V. 130, p. 1292.

Morison Electrical Supply Co. Inc.-May Sales.-
1930-May-1929. Increase. 19305 Mos.-1929. Increase.

$154,716 $147.442 87,274 $859,977 3664,313 $195.664
-V. 130, p. 3555. 3368.

(John) Morrell & Co., Inc.-Earnings.-
The company reports for the six months ended May 3 1930 net profit of

$907,802 after depreciation, interest and Federal taxes, equal to $2.27
a share on 400,000 shares of no-par common stock. In the first six months
of the previous fiscal year ended March 30 1929, net profit was $1,918,861,
or $4.80 a share.-V. 130, p. 634, 298.

Mother Lode Coalition Mines Co.-Smaller Dividend.-
The directors have declared a semi-anuual dividend of 10 cents per share

on the outstanding 2,500,000 shares of capital stock, no par value, payable
J11118 30 to holders of record June 16. From Dec. 1928 to Dec. 1929, incl.,
semi-annual dividends of 20 cents per share were paid -V. 130, F. 3891.

Moto Meter Gauge & Equipment Corp.-Earnings.-
Earnings for Quarter Ended March 31 1930.

Net sales $1,099,621
Cost of sales  931,940
Selling expenses  130,746
General and administrative expenses  80,025
Income charges (net)  14.305

Net loss  157,395
Comparative Balance Sheet.

Assets- Mar. 31 '30. Dec.31 '29 Liabilities- Mar.31 '30. Dec.31 '2 9
Cash,incl.call loans $650,455 $824,469 Notes payable__ $272,266 $272,266
Accts. receivable._ a632,329 457,985 Accts. payable__ 171,199 148,085
Accrued int. rec._ 1,992 3,496 Reserve for Federal
Inventories  1,060,089 1,105,219 income taxes__ 2,213 36,819
Investments  128,114 133,123 Accrued accounts_ 121,569 126,565
Deposits on leases, Capital stock and
&c  20,621 20,621 surplus c4,034,737 4,094,715

Land,b1dgs.,mach.
equipment, &c_b1,788,203 1,808,182

Patents, tradem'ks
and copyrights_ 1 1

Deferred charges__ 320,179 323,334 Total (each side)$4,601,984 4,676,431
a After reserves for doubtful accounts and allowances of $46,256. is After

reserves for depreciation of $1,197,173. c Represented by capital stock
without par value, authorized, 750,000 shares; issued and to be issued in
connection with plan and agreement dated April 15 1929, 512,500 shares
(4.801 shares in treasury carried in investments). Includes also deficit of
$189,261.-V. 130. IL 3728.

Mount Royal Hotel Co., Ltd.-Earnings.--
Calendar Years 1929. 1928. 1927. 1926.

Gross income  $3,563,732 83,419,492 $3,076,497 $3,112,256
Oper. exp., deprec., &c.- 2,518,697 2,408,194 2,283,607 2,420,760

Operating profit  $1,045,035 $1,011,298 $792,890 $691,496 '
Interest, amortiz., &c._ _ x228,015 x300,398 x317,886 285,770
Other deductions  41,395 65,537
Depreciation  321,070 220,000 170,000
Income ix  32,000 27,500 1,200 10,000

Net profit  • $422,555 $463,400 $303,804 $330.183
Preferred dividends_ _ - - (6% )409,542 (6)409,542 (6)409,542 (3)204,771

Balance. surplus  $13,013 $53,858 def$105,738 $125,412
Previous surplus  75,435 25,027 327,746 355,061

Total  $88,448 $78,885 $222,008 $480473
Depreciation  80,000 188,000 150,000
Surplus adjust, prior yrs. 3,409 3,450 8,981 2,728

Profit & loss, surplus.- $5,039 $75,435 325,027 $327,745
x After deducting $38,459 amount of interest received, discount earned

and dividends received in 1929, $24,260 in 1928 and $15,617 in 1927.
-V. 130, p. 986.
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(G. C.) Murphy Co.-Gross Sales.-
1930-mav-1929. Increase 1930-5 Mos.-1929. Increase.

31.410,166 31.192,137 3218,029 I 55.812,096 55,227,550 5584.546

Stores in operation at June 1 1930 totaled 156 as compared with 143 at
June 1 1929.-V. 130, p. 3368.

Muskegon Motor Specialties Co.-Listing.-
The Detroit Stock Exchange has approved the listing as of June 5 of

62,500 shares of class A no par stock and 287,500 shares of common no par
stock. The class A stock is on an annual dividend basis of $2 and the com-
mon stock SI. Of the 287.500 shares of common stock, 125.000 shares are
now outstanding, 100,000 shares are reserved for exchange on a share for
share basis for capital stock of the Jackson Motor Shaft Co. and 62.500
shares are reserved for the conversion of class A stock -V. 130. P. 4065.
The Chicago Stock Exchange has authorized the listing of 287.500 shares

common stock (no par value) of an authorized issue of 437.500 shares;
subject of trading 125,000 shares.-V. 130. P. 4065.

Nachman-Springfield Corp.-Omits Dividend.-
The directors have voted to omit the quarterly dividend which ordi-

narily would have been paid about July 1 on the capital stock. On April 1
last, a quarterly distribution of 50 cents per share was made as against
75 cents per share previously.-V. 130, p. 1663.

National Biscuit Co.-Merger Approved, &c.
The stockholders of the Pacific Coast Biscuit Co. on June 9 approved

the sale and transfer of the company's assets and goodwill to the National
Biscuit Co. in exchange for seven National Biscuit Co. common shares
for 12 Pacific Coast common shares, and seven National common shares
for six Pacific Coast Biscuit Co. preferred shares. The stockholders who
accepted the offer will receive the regular National Biscuit Co. quarterly
dividend of 70 cents per share, which is payable July 15 to holders o
record June 20. The transaction will require 140,000 shares of Nations
Biscuit Co. common stock.

Negotiations are pending for the acquisition of the Bishop Co. by the
National Biscuit Co. and should be completed shortly, 1- is stated. The
acquisition of this company will require 70,000 shares of National Biscuit
Co. stock.-V. 130, p. 2982, 3556, 3892.

National Breweries, Ltd.-Earnings.-
Calendar Years- 1929. 1928. 1927. 1926.

Profits  52,346.410 52.278,268 51,957,807 51.403,691
Bond interest  28.205 62.433 65,475
Depreciation  469,819 444,211 428.675 253.308

Net income  $1,876,592 $1,805,852 $1,466,699 $1,084,905
Preferred diva. (7 %). - 194.250 194,250 194,250 194,250
Common dividends...  721,372 721,372 721.372 721.314

Surplus  3960.970 5890,230 $551.077
Profit & loss surplus.- _ - 4,638.001 3.677,031 3,136,826
-V. 130, p. 1475, 145.

National-Erie Company.-Earnings.-
Earnings for 9 Months Ended Dec. 31 1929.

Net sales
Operating expenses 
Selling, administrative & other expenses 
Depreciation 
Interest charges 
Provision for Federal income taxes 

Net earnings 
Earns, per share on class A stock 
Earns, per share on class B stock (after class B dividends) 
-Nr. 128, p. 4016, 1921.

$169,344
2.785.749

52.003,355
1,587,999
172.938
72.185
45,330
12.700

5112.203
$3.74
$2.24

National Family Stores, Inc.-May Sales.-
1930-May-1929. Increase.' 1930-5 Mos.-1929. Increase.

$505,110 $485.964 319,146132.509,061 52.162,705 3346.356
-V. 130, P. 3556.

National Rhea Co., Putnam, Conn.-Final Payment.-
This company, in receivership, will pay its creditors a first and final

dividend of 56.66%. totaling. $90.108.59, according to a court decree, which
also provides for the discharge of Lewis A. Waterman, Providence, R. I.,
as Receiver, and the dissolution of the corporation. The recent sale of the
plant to the Putnam Spinners, Inc., netted $60,000.

National Standard Co.-Earnings.-
Six Months Ended March 31- 1930. 1929.

Net profit after charges and taxes  5216.812 $3331,000
Earns, per share on 150.000 shs. cap. stk. (no par) 31.44 32.20
-V. 130, p. 4065, 3729.

National Tea Co., Chicago.-May Sales.-
• 1930-May-1929. Decrease.' 1930-5 Mos.-1929. Decrease.
57,525.8.36 37.536,047 $10.2111536,471,066 537,474,179 $1,003.113
-V. 130. p. 3729, 3556.

Naval Stores Investment Co.-Earnings, &c.-
Baker, Fentress & Co., Chicago have issued a circular on this company,

from which we take the following:
Capitalization- Authorized. Outstanding.

Common stock (no par)  200,000 shs. 126,174 shs.
History.-Company is an investment corporation formed In October 1923,

primarily to purchase a substantial interest in the capital stock of the
Consolidated Naval Stores Co. of Jacksonville, Fla. From an original
acquisition of approximately one-third of the capital stock of this latter
company, company has steadily increased its holdings until it now controls
the Consolidated Naval Stores Co through the ownership of approximately
73% of Its entire capital. It has also acquired interests In other companies.

Diridends.-Current dividends on company's stock are on a quarterly
basis. For the years 1929 and 1930 to date they have been as follows:
January 1929. 85c.: April, 80c.; July, 80c.; October, 85c. and January
1930, 75c.

Combined Balance Sheet as of March 1 1930
Naval Stores Investment Co. and Consolidated Naval Stores Co.

Assets-
Cash on hand and in banks.- 599,378 Accounts payable  $121,778
Accounts and notes receivable 1,549,213 Accounts payable subs  94,097
Accounts receivable subs__ __ 436,534 Notes Payable  152,618
Inventories  7,937 Deferred profit  1,802,812
Stock investments 
Other investments  

9,100,716 Equity minority stockholders 2,546,012
145,735 Common stock and surplus_ 6,622,198

Total 311,339,514 Total $11,339,51
-sr. 129, p. 1136.

Neet, Inc.-Special Class B Dividend.-
The directors have declared a special dividend of 40c. per share on the

class B stock payable July 1 to holders of record June 19. and the regular
quarterly dividend of 40c. per share on the cumul. cony. class A stock,
payable as of the same dates. Like amounts were paid on April 1 last.
-V. 130, P. 3729.

(J. J.) Newberry Co.-May Sales.-
1930-may-I929. Increase.' 1930-5 Mos.-1929. Increase.

32.502,597 82,151,241 5351,356159,965,738 $8,487,597 31.478,141
-V. 130, P. 3557.

New England Southern Corp.-Interest Unpaid on
New England Southern Mills Notes-Committee Formed.-

Interest due June 1 on the 7% gold notes of New England Southern
Mills. due 1933. has not been paid, and only a little more than one-half
of the sinking fund payment of $200,000 due April 1 has been made.
In the reorganization of New England Southern Mills in 1928 this note

issue was not affected. This was possible because the notes were secured
by pledge of the entire capital stock of Pelzer Manufacturing Co., considered
to be the most valuable subsidiary.
Dividends paid by Pelzer Manufacturing Co. to the parent company

*ince April 1 1927 total $532,500. In that time interest payments of $731.000

and sinking fund payments of $411.000 were made promptly by the parent
company. In large part, however, funds were secured from sale of un-
pledged assets. Through the sinking fund payments, the principal amount

of the notes was reduced from $3,643.000 on April 1 1927 to $3,098.000
on June 11930.
New England Southern Corp. (the holding company formed in the

reorganization) is now the owner of the entire capital stock of three sub-

sidiaries, Pelzer Manufacturing Co., Tucapau Mills, and Lisbon Spinning
Co. These stocks, together with the Lowell real estate, which it has been

unable to dispose of satisfactorily, now constitute substantially its only
assets. Since the subsidiaries are not operating at a profit, there are no

funds available with which to continue payment of interest and sinking
fund upon the notes.
June 1 interest on the New England Southern Corp. 5% notes of 1933,

created in the reorganization, was paid in scrip. All payments have
been made in scrip following tone payment in cash on Dec. 1 1928.
Earnings of Pelzer Manufacturing Co. for the calendar years 1927. 1928.

1929, and the first four months of 1930. excluding losses through a bank
defalcation, were 5448.000, after depreciation of 3567,000. For the seven

months to April 26 1930 conditions were most unsatisfactory and resulted

in a loss of approximately $55,000 after depreciation of $98,000.
Lee, Higginson & Co. recommend that noteholders prepare to foreclose

at once upon the shares of Balzer Manufacturing Co.. and that they act
together to protect their interests in the collateral and provide some means

of holding together any securities or other property obtained as a result

of enforcing the notes.
A noteholders' committee has been formed, consisting of Francis L.

Higginson. Andrew M. Law, Walter J. Meadows, James Nowell, and

Arthur P. Stone. They will receive deposit of notes until Aug. 1 1930.-

V. 130. p. 299.

New Jersey Bankers Securities Co.-Liquidation Or-

dered-Statutory Receivers Appointed.-
See under "Current Events" in "Chronicle" of June 7, p. 3980.-V. 130,

P. 4005.

New Process Co.-Earnings.-
Calendar Years- 1929. 1928.

Net sales  32,994.790 32,728,321

Net profit after taxes  127,917 140,177

Preferred dividends  61,769 70,000

Balance available for common  366.148 370,177
Earned per share on 80.000 shares of common stock

outstanding (no par)  30.82 $0.87

-V. 125, p. 2275, 399.

Newton Steel Co.-Smaller Dividend.-
The directors have declared a quarterly dividend of 50 cents per share on

the common stock, payable June 30 to holders of record June 20. From

March 1929 to March 1930 inclusive, quarterly dividends of 75 cents per

share were paid on this issue.-V. 130, p. 3557.

New York Rio & Buenos Aires Line, Inc.-Bal. Sheet.-
Balance Sheet Dec. 311929.

Assets- Liabilities-
Current dr working assets  3827,779 Accounts payable & accrued
Airplanes, spare parts & equip. 1,179,709 liabilities  5149.699

Deposits made on airplane Capital stock (266,707 shares). 3,333,838
purchase contracts  192,249

Deposits made account marine
base construction, &c  33,790

Miscellaneous dePoslts  223
Cash & securities deposited
under air mall contract
guarantees  31,666

Investments (Eta & Co.
(Brazil)  10,000

Branch office accounts  8,063
Air mail contracts  625,000
Organization & development

expenditures  575,057 Total (each side) 53,483,536

-V. 130, p. 1841, 813.

Noranda Mines, Ltd.-Smaller Dividend.-
The directors have declared a quarterly dividend of 50 cents per share

on the no par capital stock, payable July 1 to holders of record June 15.
In each of the two preceding quarters, a regular dividend of 75 cents per

share was paid.-V. 130. p. 3557, 2982.

North American Aviation, Inc.-Merger.-
See Berliner-Joyce Aircraft Corp. above.-V. 130. p. 3892.

North American Investment Corp.-Subscription.-
The 6% preferred and 51 % preferred stockholders of record June 16.

who will be extended the non-transferable right to subscribe at $88 per share

to an additional issue of 534% pref. stock at the rate of one share for each

five shares of 6% pref. stock or 514% pref. stock owned. may pay for the

additional stock on a budget plan, as follows* Initial payment of $10 Per
share with the subscription. Remaining payments to be made at the rate

of $10 per share per month, with a final payment of $8 per 
share, the sub-

scriber having the option of paying the unpaid balance in full on any pay-

ment date. After the final payment is made, interest at the rate of 5 ji %

Will be paid upon such monthly payments from date of receipt until 
date

of issuance of the stock certificate. Rights will expire on July 16.-V. 130.

P. 3892.

Northern Refrigerator Line, Inc.-Pref. Stock Offered.-

The Milwaukee Co. and Morris F. Fox & Co. are offering

the $5 dividend preferred stock (no par value) at $96 per

share to yield 5.35%.
Organization.-Incorp. in Delaware. as successor to Northern Refrigerator

Car Co. In Jan. 1929 the Merchants Despatch. Inc., being desirous of

co-ordinating refrigerator lines in that part of the country, arranged to

acquire all the outstanding common stock of Northern Refrigerator Line.
Inc., the 62,200 shares of its $5 preferred stock being retained by the

former owners of the predecessor company.
Guaranty -Merchants Despatch, Inc., has executed an agreement of

guaranty, dated Jan. 30 1929. which provides among other things that

(1) in the event that the Northern Refrigerator Line, Inc., shall for any
reason whatsoever not pay any dividend or dividends on its $5 preferred
stock when they accrue whether earned or declared or not said Merchants
Despatch, Inc., will promptly pay such dividend or dividends or an amount

equivalent thereto to owners and holders of such preferred stock; and

(2) in the event that the Northern Refrigerator Line, Inc. shall for any
reason whatsoever not purchase or redeem such preferred stock on or before
Nov. 1 1948. Merchants Despatch, Inc., will itself promptly purchase

said stock.
Capitalization.-The capitalization of the Northern Refrigerator Line.

Inc., as of Feb. 28 1930. was as follows: uthorized. Issued.

35 preferred (no par)  62.200 shs. 62.200 shs.

Common (no par) 30.000 shs. *5.000 shs.

Funded debt. notes and advances  $690,205
* Owned by Merchants Despatch, Inc.
Merchants Despatch, Inc.-This company is a wholly owned subsidiary

of the Merchants Despatch Transportation Co. The latter company is a
wholly owned subsidiary of the New York Central RR.
Merchants Despatch. Inc., has contracts for furnishing refrigerator cars

for fruit and vegetable loadings with the following railroads: New York

Central Lines, Bangor & Aroostook RR., Maine Central RR., Lehigh
Valley RR., Buffalo Rochester & Pittsburgh By., Reading Co., Central

RR. of New Jersey, Western Maryland Ry., St. Louis & San Francisco
lines.
The Merchants Despatch Transportation Co. builds and repairs freight

cars for the New York Central, its plant being located at East Rochester,
N. Y. It also takes contracts for car work from outside sources.
Earnings.-Northern Refrigerator Line. Inc., and its predecessor have

been extraordinarily successful in the conduct of their business and earnings
have always been satisfactory. Net income of Northern Refrigerator Line,
Inc., and its predecessor available for preferred dividends for the three
Years ended Dec. 31 1929, has been as follows:
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1927. 1928. 1929.
3494,914 $599,901 3527,279

Annual dividend requirements on this preferred stock are 3311,000.
Description of Preferred Stock.-The holders of the preferred stock shall

be entitled to receive cumulative dividends at the rate of $5 per share per
annum, payable Q.-F. In the event of the voluntary or involuntary dis-
solution, holders of the preferred Stock shall be entitled to receive out of
the assets of the corporation $100 plus divs. to date of such dissolution
before any amount shall be paid to the holders of the common stock. Call-
able.-Nov. 1 1938 or any div. date, in whole, but not in joart, at $100 per
share plus dive. upon 6 months' notice. Corporation shall purchase from
the respective holders thereof on Nov. 1 1948 (provided it may do so
without an impairment of its capital) all then outstanding shares of the
preferred stock (not theretofore called for redemption) at $100 per share
plus dive, to that date. Common stock has exclusive voting power unless
4 quarterly dividends on preferred stock are in arrears.

Novadel-Agene Corp.-Extra Dividend.-
The directors have declared an extra dividend of 25 cents a share in

addition to the regular quarterly dividend of 50 cents a share on the out-
standing common stock, no par value, payable July 1 to holders of record
June 21. Quarterly dividends of 50 cents a share were paid on this issue
since and including July 1 1929.-V. 130. p. 4066.

Oahu Sugar Co. Ltd.-Earnings.-
Calendar Years- 1929. 1928.

Total income 31,137.674 31,989.637
Operating expenses 34,561 40,373
Depreciation 350,758 349,239
Income taxes 93.709 255.108

Net income $658,646 $1,344 915
Dividends paid 720,000 900,000

Balance, surplus def.$61,354 $444,915
-V. 128, p. 3845.

Olaa Sugar Co., Ltd.-Earnings.-
Calendar Years- 1929. 1928.

Gross income 3407.687 $742,755
Operating expense 220,385 213,292

Operating profit $187,302 $529,433
Taxes 16,104 74,473

Net income 
-V. 128, p.4017.

$171,199 $454,990

Onomea Sugar
Calendar Years- 

Co.,
1929.

Profits from sales 
Oper. & market exps 

Balance 
Other income. 

Total income 
Misc. deductions 

Net income 
Dividends paid 

Balance, surplus 
x Includes Federal and

onolulu, Hawaii.-Earnings.-
1928. 1927. 1925.

$2,225,454 $2,179,893 $2,168,519 $2,232,370
1.805,670 1.701.749 1,713.874 1,686.597

3419.783 8478.143
106.006 82,506

8454,645
65,123

8545,773
84,956

8515.789 3560,649
x80,262 x88,372

8519,768
x92,755

$630,729
109,911

8435,527 $472,277
375,000(16%)400,000

$427,013
(18)450.000

$520,818
(16)400,000

$60,527 $72,277 def$22,987
all other taxes.-V. 130, p. 300.

$120,818

Outboard Motors Corp.-Bookings Increase &c.-
Orders booked by this corporation from Jan. 1 to April 15 1930 aggre-

gated 25,000 units, compared with sales of 23,000 units for the full year
1929. In the first quarter of 1930 approximately 7.000 motors were
shipped, an increase of 30% over the same period of 1929: Manufacturing
activities have been concentrated at the Evinrude plant in Milwaukee.

Earnings for First Four Months of 1930.
Net sales 

$1'Gross profit  41091.9081
Net income before taxes  169,978
Net profit after taxes  139 .382
Company was formed in April 1929 as a consolidation of Lockwood

. Motor Co., Evinrude Motor Co. and Elto Outboard Motor Co. Prior to
the consolidation the three Companies operated at a loss. Company does
a large part of the year's business in the second quarter, due to the nature
of its major product and in view of the large increase in orders on its books,
profits are estimated to exceed considerably the $323,567 net income for
the second quarter of 1929.-V. 130, p. 3178, 2786.

Pacific Coast Biscuit Co.-Sale Approved.-
See National Biscuit Co. above.-V. 130, p.3892.

Pacific Mills.-Notes Called.-
All of the outstanding 5-year % gold notes dated Feb. 1 1926 have

been called for redemption on Aug. 1 1930 at 10035% and interest at the
office of Lee, Higginson & Co. in Boston, New York or Chicago.
The company is willing to purchase any of the notes prior to Aug. 1

1930 at 1003.6 and interest to date of purchase upon presentation of notes
to Lee, Higginson & Co. This offer is subject to withdrawal at any time.
-V. 130. P. 3730.

Page & Shaw, Inc.-Receivership.-
Hugh D. McClellan. Boston, was appointed June 9. Receiver, 0Y Juoire

Bisnop of the Massachusetts Superior Court. The appointment resulted
from Proceedings orought by a minoritj stockholder, to recover for the
corporation, about $10.000 alleged to have been paid out as bonuses in
connection with the sale of class "A" stock of the concern. A Miadlesex
Grano Jury recently returnee 23 indictments in connection with the stock
sale and several legal actions have peen filed against the concern.-V.
129. p. 3023.

Pan American Western Petroleum Co.-Dissolved.-
See Richfield Oil Co. of Calif.-V. 129, p. 1602.

Paramount Cab Manufacturing Corp.-2% Stock
Dividend.-
The directors have declared a quarterly dividend o° 2% in capital stock,

being at the rate of 8% per annum, payable in stock on July 1 t holders
of record June 20.

Secretary C. E. Weldon, June 11, says: "No fraction of a share of stock
will be issued in payment of said dividend. The stockhold rs entitled to
rece ve a fractio, al part of a share will be paid in cash in lieu of stock, the
cash payment to be equivalent to the value of such fraction of a share
computed on the basis of the closing price on the New York Curb Exchange
on June 20 1930."
A quarterly dividend of 2% in stock was also paid on April 1 last. From

Jan. 2 1929, to Jan. 2 1930, quarterly dividends of 60c. per share in cash
were paid.-V. 130, p. 2041.

Paramount Publix Corp.-Acquisitions.-
The corporation has purchased the Goldstein Brothers circuit of theatres

in western Massachusetts. The acquisition is effective Sept. 3 and involves
theatres in the following towns: Springfield, Greenfield, Westfield, Pitts-
field, Northampton, Chicopee, Holyoke, Palmer, Mass., and Utica, N. Y.
-V. 130, p. 3893.

Pathe Exchange, Inc.-Board Re-elected. etc.-
The fight for control which has been waged by the Richard A. Rowland

group of stockholders for several weeks, ended on June 9 in a victory for the
present management, with the re-election of the entire board of directors
at the annual meeting of stockholders.
The management of the company also received the endorsement of the

stockholders in a vote of confidence which was taken at the meeting. The
present management has operated the corporation for the last two years.
The following directors were re-elected: Lester D. Burton, E. B. Derr,

Richard C. Hunt, Lewis Innerarity. Jeremiah Millbank, C. J. Scollard,
Charles A. Stone, George Armsbv, Frank Callahan, H. D. Sheldon, J. J.
Murdock, J. P. Kennedy, Stuart Webb, Paul Fuller, Jr., and Elisha Walker.

The new board on June 10 re-elected E. B. Derr as President, while
C. J. Scollard was promoted from Treasurer to hatecutive Vice-President,
Lewis Innerarity from Secretary and Attorney to Vice-President and
Secretary, and Arthur B. Poole from Controller to Treasurer. T. S.
Lelehanty was elected Assistant Treasurer and Assistant Secretary. Joseph
P. Kennedy continues as Chairman of the board of directors.
The company on June 10 reported a net loss of $66,431 in the 16 weeks

ended April 16, compared with a net profit of $334,232 in the same period
of 1929. The loss is without taking into profit and loss account a surplus
credit of $73,056, representing income on pictures which were previously
subject to charges to surplus and special reserve. The net profit a year
ago was after a charge of 3508,547 against surplus or special reserve.

Earnings for 16 Weeks Ended.

Gross sales and rentals 
Costs and expenses 

Operating income 
*Other income 

Total income 
Interest and amortization 
Depreciation 

Net loss 

Apr. 19 '30. Apr. 20 '29.
x$5,188,688 $5,857,306
5.181,867 y5,495,482

$6,821
80.673

$361,824
135,246

$87,494
134,610
19,315

$497,070
144,537
18,301

$66,431 pf.$334,232
x Not including $73,056 in sales and rentals credited directly to surplus

account, representing income on pictures which were on the balance sheet
April 21 1928, and which were the subject of subsequent charges against
surplus and (or) special reserve, as authorized by board of directors.
y After deducting $508,547 transferred from special reserve and from

surplus to absorb excess costs of sales over normal costs as estimated by
management.-V. 130, p. 4066, 3893.

(David) Pender Grocery Co.-Gross Sales.-
1930-May--1929. Increased 1930-5 Mos.-1929. Increase.

$1,428.080 81,318,056 3110.024136,631,267 86.293.625 8337,642

Omits Dividend.-
The directors have voted to omit the dividends of 25 cents extra and 25

cents regular on the class B stock, which ordinarily is payable about July 1.
Distributions of these amounts have been made regularly since and incl.
April 1 1928.-V. 130, p. 3558.

(J. C.) Penney Co.
' 

Inc.-May Gross Sales.-

817.169,875 816,717,058 $452,817 
i
370,640.907 865,981,897 84,659,010

Increase. l 1930-5 Mos.-1929. Increase.1930-May-1929.

At May 31 1930 the company had n operation 1.430 stores, as compared
with 1,211 a year ago.-V. 130. P. 3370-

Peoples Drug Stores, Inc.-May Sales.-
1930-May-1929.Increased 1930-5 Mos.-1929. Increase.

-V. 130. p. 3370.
31,445,175 81,266,404 $178,7711$6,887,358 85,855,276 31,032,082

(Louis) Philippe, Inc.-Changes Dividend Dates on the
Class B Stock.-
The directors have declared the regular quarterly dividend of 40 cents

Per share on the cony. panic. class A stock, payable July 1 to holders of
record June 19 and a dividend of 27 cents a share on the class B stock for
the period from May 1 to June 30 1930, payable as of the same dates. On
May 1 last, an extra of 10 cents a share and a regular quarterly dividend
of 40 cents a share were paid on the class B stock.-V. 130. p. 3894.

Phillips Petroleum Co.-Announces 1,000 Mile Pipe
Line-To Open U_p Vast New Marketing Territory.-
The Phillips Pipe Line Co., a subsidiary, has begun construction of the

largest oil products pipe line ever built, costing approximately $15.000,000.
having a total length of approximately 800 miles and the first of its kind
in the mid-continent field. One of the interesting features concerning
this project is that it will transport gasoline exclusively, thereby effecting
a substantial saving to Phillips in the cost of transporting natural and
refinery gasoline to a vast new marketing territory, the line extending from
Borger, Texas, through Oaklahoma and Kansas to Wichita, then on to
Kansas City, Mo., and directly across the State of Missouri via Jefferson
City to St. Louis, Mo. The construction of a gasoline pipe line of such
major length establishes a precedent for the oil industry. Pipe lines, for
the most part, have heretofore been used for the transportation of oil
and gas. A modified exception has been the conversion of the old pipe
line of the Standard Oil Co. of New Jersey extending from New York to
Western Pennsylvania for the transportation of gasoline.
Surveys for this enormous construction job of Phillips Pipe Line co.

have been completed, right of way obtained, and the actual laving of the
pipe line will commence as soon as Republic Steel Corp. can make delivery
of the pipe which will be within 30 to 40 days. Construction work has
been separated into sections to facilitate completion by Jan. 1 1931. The
construction program will require labor of over 1,500 men. Approxi-
mately 100.000,000 pounds of pipe will be required which will be 8-inch
fusion weld and will be fully concealed, including the sections at river
crossings. The pipe covering will be between 24 and 36 inches. Ten pump
stations, equipped with either electric motor driven centrifugal pumps or
Diesel type engines of the latest type including safety devices and fire •
proof, each of 800 pounds pressure will insure an uniform and constant
rate of flow through the line. There will be large distributing terminals
at Wichita, Kans., Kansas city, isdo., and St. Louis, Mo. The line is so
designed and the operation so arranged, in connection with terminal stor-
age facilities, as to permit the transportation of large quantities of different
grades of gasoline, one following the other, without loss or intermingling.
Terminal facilities at Kansas City have been arranged to permit of exten-
sion of the line north and east. Facilities at St. Louis include ample
dockage on the river to permit barging gasoline as far north as Minneapolis
and St. Paul where Phillips has a large distribution unit for the northwest
territory. The St. Louis dockage also permits of water transportation to

flat! and Pittsburgh.
Memphis and New Orleans and via the Ohio River to Louisville. Cinci-

In addition to adequate storage facilities at all terminals, complete
Provision has been made for peak load demands. All terminals are fully
equipped to handle the gasoline by pressure and gravity flow, thus making
prompt and economical shipments by truck or combination truck and rail
haul to adjacent territory. Modern tank wagon truck and truck trains
consisting of one or more trailers will be used. This will obviate the
short haul railroad transportation of gasoline which has been an expensive
Item in the transport of gasoline over short distances.
Bulk stations will be placed approximately 50 miles apart for the entire

length of the line, thus making it possible for Phillips to supply a large
new territory. Phillips gasoline will be "pulled out" of the line into these
bulk stations for distribution by tank mason, truck train or rail in the
same manner as at the Wichita, Kansas City and St. Louis terminals.

with its attending loss.
eliminating the previous necessity of pumping into tanks and pumping out.

The line has been designed as a closed system, eliminating the Possi-
bility of loss by evaporation or fire hazard and will be divided into twenty-
mile sections, each policed by a line walker who will inspect his section
once a day. A telephone line for which 1.300,000 pounds of copper and
25,000 poles will be required, will parallel the entire system, interconnected
with the ten-pump stations. Line walkers will carry extension telephone
irnodms,aakfinfogrdrienpog rtgsm instant communication w ith the nearest pump station

Upon completion this line will serve as the "backbone" for the Phillips
system of distribution of finished oil products to the Phillips Petroleum
Company's marketing area which now extends from Minnesota to the
Gulf of Mexico, and from Illinois to Colorado with over 8,000 retail outlets.
Crude oil will be refined at its source of supply in Texas and transported
as finished gasoline to the consumer under Phillips control all the way,
as compared with the present method of transporting crude oil to the
refinery and re-shipment as an oil product, with accompanying losses, it
having long been recognized that it is easier and far more economical to

lginaellotntisanofcrguasdoelitnhroe. ugh a pipe line. The line itself will hold
p1.070810.g00303
The long experience of the Phillips Petroleum Co. in transporting crude

oil and natural gas by pipe line has been applied to the engineering feat
presented by this oil products pipe line. Numerous surveys and over two
year's time was devoted to the project before it was presented for final
approval.
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Announces 49th Gasoline Plant.-
The Phillips Petroleum Co., has announced the immediate construction

of their 49th natural gasoline plant located in the new Hobbs field, Lea
County. New Mexico. The plant will be of the latest absorption type,
permitting the advantage of multiple unit construction. Cost of construc-
tion will be about $750,000. The plant is designed to handle 40,000,000
cubic feet of gas a day and of producing 50,000 gallons of natural gasoline
daily. This is the fourth major natural gasoline situation announced by
the Phillips company within the past 60 days. This plant is supported by a
large area of gas reserves, both producing and non-producing.-V. 130,
p. 3370. 3558.

Pierce Petroleum Corp.-Sale Ratified-To Be Dissolved.
-The stockholders on June 12 approved the sale of all the
property, assets, business and good-will of this corporation
to the Sinclair Consolidated Oil Corp.
The Pierce Petroleum Corp. will be dissolved and the Sinclair stock

which it will receive in exchange for its assets and liabilities will be dis-
tributed to Pierce stockholders on a pro-rata basis after the Federal income
tax suit and other litigation has been settled. Presinent E. D. Levy an-
nounced. "In the meantime," Mr. Levy stated, "the stock of Pierce
Petroleum Corp. probably will go on a dividend basis late this year."

Explaining the sale of the assets of Pierce Petroleum to the Sinclair
company in exchange for 645,834 shares of Sinclair stock, Mr. Levy said
the Sinclair company assumed all outstanding current liabilities and other
Indebtedness of Pierce Petroleum, including the debenture bonds, not in
excess of $460,000. Sinclair agrees to pay to Pierce Petroleum a sum in
cash sufficient to retire the 10,500 shares of preferred stock at $102 a share
and dividenas accrued after Jan. 1 1930. In adnition, the Sinclair com-
pany will make provision for the payment of Federal income taxes for cur-
rent and prior years up to a total amount not to exceed $500.000.
The Pierce Oil Corp. owns 1,103,419% shares of Pierce Petroleum stock,

which is its only asset. Mr. Levy said that this stock will be exchanged
as soon as Pierce Petroleum is in a psotiion to exchange the Sinclair stock
with its other stockholders. The Pierce Oil Corp. should receive approxi-
mately 285,000 shares of Sinclair common as a result of this exchange,
It is stated.
"Only in 1929 and 1928 was the Pierce Petroleum Corp. able to earn

any money," Mr. Levy said. "Since Jan. 1 the corporation has not earned
any money. The company has in my opinion no future without a supply
of crude oil, and the cost of supplying crude oil would be exorbitant." See
also V. 130, p.3894.

Pines Winterfront Co.-Earnings.--
Years End. Apri130- 1930. 1929. 1928. 1927.

Gross operating profit__ $1,772,607 $1,208,673 $939,332 $916.085
Net oper. profit (after

depreciation)  856,065 597.952 445,289 441,732
Other income  111,461 54,786 37.744 36,431

Total income  $967,527 $652,738 $483,033
Other deductions  82,069 24,838 22.882

Net prof. bef. inc. tax- $885,458 $627,899
Provision for income tax 117,000 72,345

$478.162
11.043

$460,151 $467,120
55.000 62,909

Net profit  $768,458 $555,554 $405.151
Class A & B divs  311,355 300.000 250,000

Balance, surplus.._-- $457,103 $255,554 $155.151
Shs. com. stk. outstand.
(par $5)  329,411 305,000 x100.000

Earnings per share  $2.34 $1.82 $4.05
x Old. class A and B stock combined.-V. 130. I3• 3895.

Pioneer Mill Co. Ltd.-Earnings.-
Calendar Years- 1929.

Total income  $958,469
Operating expenses  89,143
Depreciation  233,526
Taxes  89.202

Net income  $546,598
Dividends paid  600,000

$404,211
300,000

$104.211

x100,000
$4.04

1928.
$1,126,037

79,493
216,248
131.240

$699,056
600,000

Balance  def$53,402 sur$99,056
-V. 128. P• 3847.
Polymet Mfg. Corp.-1% Stock Dividend.-
The directors have declared the regular quarterly dividend on the com.

stock of 25c. a share anG 1% in stock, payable July 1 to holders of record
June 23. Like amounts were paid on Jan. 2 and on April 1 last.
The company reports receiving a suostantial volume of orders from its

regular sources. It has also opened up new fielns for its products among
electrical and otner industrial organizations from which suistantial orders
have been receiven. The company thereoy is building up more sviGely
Giversifiea outlets for its products.-V. 130, p. 2407.

Proctor & Gamble Co.-Acquires Soap Concern.-
Acquisition of the assets of the James S. Kirk & Co., Chicago. soap

manufacturers, has been announced by officials of the Procter & Gamble
Co. Negotiations had been in progress for some time toward a merger of the
two companies.

Stock of the Kirk company is held almost entirely by members of the
family. According to latest available statistics, the company has authorized
and outstanding, $3,000,000 capital stock. The James S. Kirk & Co. was
Incorporated in 1906 as an Illinois company, successor to a New Jersey
concern of the same name.-V. 130, p. 4067.

Provincial Paper, Ltd.-Earnings.-
Calendar Years- 1929. 1928.

Total profit  $1.136,088 $1,140,230
Interest on bonds, bank loans, &c  251,620 286,382
Reserve for depreciation of building & plant.  250,000 450.000
Reserve for doubtful accounts  10,000 10,000
Reserve for income tax payable in 1928  40,000 35,000

Net income  $584,468 $368,848
Dividend on preferred stock  245,000 245,000

Balance surplus  $339.468 $113.848
Earns, per sharee on 100,000 she. com. stk. (no par) $3.39 $1.14
-v. 130, p. 302.

Public Industrials Corp. (& Subs.).-Earnings.-
Earnings for the Year Ended Dec. 311929.

Net sales $4.804,061
Cost of sales  3,364,196
Shipping, selling & administrative expenses  891,663

Net profits from operations 
Other income (net) 

Total profits 
Charges of subsidiary companies-

Interest charges 
Provision for Federal income tax 
Dividends on preferred stock 
Minority stockholders equity in earnings of subsidiary co.'s_ _

Interest on notes and mortgages 

Net profits 
Surplus at Dec. 31 1928 

Total surplus 
Amortization of organization expenses 
Dividends en preferred stock of Public Industrials Corp 
Direct surplus items of subsidiary companies 

$548,203
113,852

$662,054

174,463
43 .657
56.763
112,873
41,046

x$233,252
116,243

$349,496
30,000
82,607

Cr.4,110

Sitrplus at Dec. 31 1929  $240,998
x Including operating results of Hightstown Rug Co. prior to date of

acquisition, Jan. 1 1929 to March 31 1929. and after giving effect to fixed
charges of all companies (including, for subsidiary companies, dividends

on preferred stock and minority stockholders' equity in earnings) on the
basis of capitalization at Dec. 31 1929 and Federal income tax at 11%,
the balance available for dividends of Public Industrials Corp. was $309,221.

Consolidated Balance Sheet Dec. 31 1929.
Assets- Liabilities -

Cash  $220,583 Bank loans  $505,000
Call loans  50,000 Accounts payable  167,421
Marketable securities  62,089 Accrued wages, Int., ins., &c.. 78,716
Accounts & notes receivable_ 1,111,178 Prov. for Fed'l income tax_ _ 681,647
Inventories  1,090,559 Dividends payable  36,545
Display merchandise  227,809 Sinking fund & real estate
Investments  332,408 mortgage payments  108,000
Plant and equipment  22,686,836 Secured notes payable  448,032
Patents, goodwill, &c  704,666 Long term indebtedness  2,555,500
Deferred Items  245,233 Minority interest in sub. co.'s 1,114.829

Class A stock  b500,000
Class B stock  c679,450
Common stock  d228,222
Earned surplus  240,998

---
Total  $6,731,361 Total  $6,731,361

a After depreciation of $198,325. b Represented by 10,000 no par
shares. c Represented by 6,797 no par shares. d Represented by 183.581
no par shares.-V. 130, P. 2407.

Punta Alegre Sugar Co.-Debentures Must Be Dealt
in "Flat."-
The New York Stock Exchange posted the following notices June 6:
"Having receiver' notice that the interest nue July 1, next, on 15-year

7% sinking tuna cony. Gebentures, due 1937, will not be pak on salt' ate.
the committee on securities rules that °winning June 9, and until further
notice, the said bonds and certificates of deposit therefor shall oe dealt
in flat' ann that the bonds to be a delivery must carry July 1 and sub-
sequent coupons.

Federal Judge Goddard, June 12, signed orders permitting the receivers
to arrange temporary financing which will enable them to meet current
expenses over the "dead" season. Judge Goddard also made permanent
the equity receivership, which was temporarily established last week.-
V. 130, P. 4067, 3730.

Pure Oil Co.-Acquisition.-
The company has acquired the C. E. Mills Oil Co., Syracuse. N. Y.,

according to Henry E. Mills, President of the latter concern. The Pure
Oil Co. plans to make Syracuse a central terminal for a large up-State
section with shipments made over the barge canal.-V. 130, p. 4067.

Q. R. S. -DeVry Corp.-New Licensee Plants.-
New licensee plants of the corporation's neon tubing_division have just

been opened in Milwaukee, Wis., and Rochester, N. Y., it is announced
by President T. M. Pletcher. Plans are also being made for the manu-
facture of neon tubing in Honolulu, T. H., under Q.R.S. supervision.

There are now three Q.R.S.-DeVry neon plants in operation in Chicago,
New York and Kalamazoo and 33 licensee manufacturers in practically every
section of the country. The company owned plants and, the licensee estab-
lishments are all on full time operating schedules and will continue so for
some time to come, it was stated.
The corporation manufactures still and motion picture cameras, pro-

jectors. talking moving picture equipment, portable phonographs and
musical instruments in addition to neon tubing.
A new daily record in the production of the corporation's neon tubing

Is being set by the company, according to Mr. Pletcher. In the plants
of 33 licensee manufacturers 5,100 feet of tubing is being manufactured
each day at the present time, while an additional 300 feet is being produced
In Q.R.S.-owned plants in Chicago, New York and Kalamazoo.-V. 130.
P. 2599.

(Daniel) Reeves, Inc.-May Sales.-
Sales for Four Weeks and Five Months Ended May 31.

1930-4 Weeks-1929. Increased 1930-5 Months-1929. Increase.
$2.702.568 $2,558.102 $144 .466 1$15,639,029 $14,996.460 $642,569
-V. 130, p. 3895, 3559.

Reliance Manufacturing Co. of Illinois.-Earnings.-
Quarter Ended March 31- 1930. 1929.

Net profit after charges and taxes  $128,819 $263,296
Earnings per share on 250,000 shares common stock

$10)  $0.38 $0.91
-V. 130, p. 4067. 1296.

Republic Steel Corp.-$3,000,000 Pipe Order Received.-
Chairman Tom M. Girdler announces that the corporation has received

an order for 800 miles, or 50.000 tons, of 8-inch electric welded steel pipe
from the Phillips Petroleum Co. The amount involved in the order is
nearly $3,000.000.
This is the first large booking to be accepted by the corporation for its

electric welded pipe mill, which will be placed in operation during June.
Shipments on the order will start in July and will cover a period of ap-
proximately 10 weeks. The pipe will be used to transport gasoline from
Texas to Wichita, Kansas City

' 
St. Louis and intermediate points, and

It will be the largest line ever laid for this purpose.
Arthur Schaeffer has been appointed sales manager of the Detroit dis-

trict. He formerly was sales manager in that city for the Central Alloy
Steel Corp. W. J. Hanna, formerly manager of sales of the Republic
Iron & Steel Co., will be assistant district sales manager.-V. 130, p. 4067.

Richfield Oil Co. of California.-Listing, &c.-
The San Francsico Stock Exchange has authorized the listing upon

Official notice of issuance of 120,166 2-3 additional shares of common stock.
par $25.
On Jan. 28 1930, the directors authorized the issuance of 100.000 addi-

tional shares of common stock. These 100,000 shares have been under-
written by bankers at not less than par value, and the proceeds from the
sale thereof are to be used by the company for additional working capital.
On March 5 1930, the directors authorized the issuance of 20,166 2-3

additional shares of common stock as part consideration for 30,250 shares
of common stock of Universal Consolidated 011 Co. on the basis of two
shares of Richfield stock for 3 shares of Universal stock, the remainder of
said consideration being cash (maximum amount $63.020.83) sufficient
to make the basis of exchange 3 shares of Richfield stock (at par value) for
4 shares of Universal stock.
Summary of Authorized and Issued Stocks of Owned or Controlled Companies.

Shares Owned
Directly or

Shares. Par Shares Indirectly
Authorized. Value. Outsed'g. by Company.

The United Oil Co  400.000 $25 326.083 326,001
Richfield Oil Co  750,000 1 750,000 750.000
Signal Hill Gasoline Co  2,100.000 1 2.100,000 2.100.000
Universal Consolidated Oil Co  1.000,000 10 358,103 x183.250
Lost Hills Water Co  2,000 100 1,005 1.005
Pan American Petroleum Co.- _20.000,000 1 20,000,000 20.000,000
Los AngelesMidway PipeLineCo. 100,000 .50 68,605 68,605
Rioco Investment Co  50,000 100 15,000 15.000
x Including 30.250 shares to be acquired as stated above.
Note.-The assets and liabilities of Pan American Western Petroleum

Co., Pacific National Gasoline Co., Southwestern Petroleum Co., Hender-
son, Petroleum Corp. and the McKeon Oil Co., have been taken over by
Richfield Oil Co. of California and the former companies have been liqui-
dated and dissolved.

No Change in Div. Rate.-
James A. Talbot, Chairman of the board, on June 10 made the follow-

ing statement: "Current earnings of this company are such as to justify
no change in the present dividend rate of $2 annually. No change in the
present dividend rate has been contemplated or discussed."-V. 130. p. 4067

Roan Antelope Copper Mines, Ltd.-£1,500,000 De-
benture Issue Approved.-
The stockholders on June 11 authorized an issue of r1.500,000 7%

15-year debentures, according to cable advices received by Chas. D.
Barney & Co. of this city. The purpose of the issue is to provide additional
funds for working the company's extensive South African copper properties
where development has disclosed unexpectedly large tonnages. Drilling
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already has located 100,000,000 tons of ore and the cost of producing thebest selected grades is conservatively estimated at 8c. per pound, c.i.f.
Europe.
In the eastern section of the Roan Antelope area there are 75,000,000

tons averaging 3.3% copper and drilling on the central portion indicates
25.000,000 tons of a slightly higher grade. These figures, according toW. Selkirk, Chairman of the meeting, do not limit the possibilities of
finding large additional tonnages on the property, which with Roan
Antelope Extension, comprises 10.780 acres. Plant design has been
enlarged to handle an output substantially greater than originally antici-
pated and the first unit will have a capacity of 2,000,000 tons yearly.
"In connection with equipment and development of the property on a

large scale," said Mr. Selkirk at the meeting, "and in view of the magnitudeand length of life of the mine, we have found it advisable to do a great
deal of building for the future. For example the townsite is laid out so as
to result in a permanent and attractive town with a proper water supply
and sewage system. We also have taken an interest in the Northern
Rhodesia Power Corporation formed for the development of cheap electric
power in the district."
In April, Mr. Selkirk said, 2,341 feet of underground work was accom-

plished, which means that for every native boy employed in the mine,
one ton of rock was broken and hoisted daily. The May figures were
2,738 feet. Under normal conditions, he said, the opening up of the
mine for production will be completed and the plant will be ready to start
in the autumn of next year.-V. 130, p. 3896.

Rossville Commercial Alcohol Corp.-Merger.-
See American Solvents & Chemical Corp. above.-V. 130. P. 3559.

Rountree Cotton Mills, Inc.-Sale.-
In pursuance of a decree of the Chancery Court, Herman S. Straus,

special commissioner, has advertised the property for sale to the highest
bidder, at the court house, Magnolia, Miss., June 7, subject to the re-
maining unmatured balance of $105.000 of the 1st mtge. bonds and accrued
Interest, and subject also to the taxes of 1929 and 1930.

Royal Dutch Co.-Successor Depository.-
The Chase National Bank, with which the Equitable Trust Co. of New

York was consolidated, has become successor depositary to the trust com-
pany for the New York shares of Royal Dutch Co. and for the American
shares of Shell Transport & Trading Co., Ltd. There were 943,194 Royal
Dutch New York shares outstanding on June 5 1930. and 74,716 Shell
American shares.-V. 130, p. 3559.

Russeks Fifth Avenue, Inc.-Transfer Agent.-
The American Express Bank & Trust Co. has been appointed transfer

agent for the common stock.-V. 130, p. 2601.

St. Paul Union Stock Yards Co.-Earnings.-
Calendar Years- 1929 1928 1927

$2,262,875 $2,305.362 $2.324,885Total expenses  1,648,080 1,629,120 1.503,335
Gross earnings 

Net earnings
Gash dividends  650,000 650,000 x630,000

$614,795 $676,241 $821.549

Balance, surplus  def$35,205 $26,241 $191,549Earnings per share on 50,000 shares
capital stock (par $100)  $12.29 $13.52 $16.43x In addition, a stock dividend amounting to $1,000,000 was paid.

-V. 130. p. 638.

Sally Frocks, Inc.-May Sales.-
1930-May--1929. Increase. 1930-5 Mos.-1929. Increase.
$498.323 $327,054 $171 ,2691$2.067 ,498 $1,383.186 $684,312
Earns. for Calendar Years- 1929. x1928.

Net sales  $4.154,277 $2,906,940Net income before taxes  348,158 299,417Federal income tax  37.880 35,020

Net profit after taxes  3310.277 $264.396Earned per sh. on 100,000 shs. of common stock_   $3.10 $2.64
x Predecessor companies-V. 130. p. 3559, 3372.

Sexet Co.-Common Stock Offered.-G, E. Barrett & Co.,
New York are offering 71,000 shares corn. stock (no par
value) at $15 per share. Of this amount 20,000 shares
represent purchases by the bankers from the company the
balance having been purchased from certain former stock-
holders.

Listed.-Stock listed on the Chicago Stock Exchange.
Transfer agents: Guaranty Trust Co. of New York, and Central TrustCo. of Illinois, Chicago. Registrars: Irving Trust Co., New York, andChicago Trust Co., Chicago.
Company.-Company, through subsidiaries, is engaged principally in

the production of natural gas, oil, sand and gravel in the Gulf Coast district
of Texas.

Consolidated Earnings for 12 Months Ended April 30 1930.
Gross operating revenues, including other income $2,371.069
Operating expenses, &c  1,168,608

Net earnings $1,202,461
Interest on $5,000,000 6% convertible bonds  300,000

Balance  $902,461
After deducting charges for depletion, depreciation and estimated

Federal taxes, the earnings accruing to 334,08 shares of common stock,
presently to be outstanding, were approximately $1.50 per share. Com-
pany's management estimates that net earnings for the calendar year 1930
should approximate $1,600,000. On this basis the earnings accruing to
334.086 shares of common stock should, after all charges, be in excess of
$2 per share.

Consolidated Balance Sheet, April 30 1930.
[Adjusted to give effect to present financing ncl. convertible 6% bonds.]
Assets-

Fixed capital  59,584.974
Miscellaneous  5,950
Current assets  874,953
Deferred charges  45,016
Contingent assets  35,043

Convertible 6% bonds  $5,000,000
Payable from production_ ' 35,043
Current liabilities  409,628
Accrued, dtc., liabilities  93,294
Reserves  96,570
Capstk.(334,086shs.)at surp. 4,911,401

Total 510,545.938 Total $10,545,936
In addition to 334.086 shares of common stock presently to be outstand-

ing, 312,500 shares are reserved against exchange, after Dec. 15 1930, of
convertible 6% bonds.
Management.-The board of directors will comprise in addition to W. L.

Pearson, Pres.; Sam R. Merrill, Vice-Pros.; W. H. Rankin, Sec. & Treas.;0. R. Seagraves, Chairman of the Exec. Committee of United Gas Corp.,
and Chairman of the Board of Directors of Freeport Texas Co.. and C. E.
Morrow, Vice-Pros, of G. E. Barrett & Co., Inc.-V. 128, p. 4173.

(The) Schiff Co.-Gross Sales.-
1930-May-1929. Increased 1930-5 Mos.-1929. Increase.

31,075,783 $883,498 3192,285133,817,644 $3,022,506 $795.138
-V. 130, p. 3372, 2601.
Scott Paper Co.-Earnings.-
5 Months Ended May 26- 1930. 1929.

Sales  $3,416,398 $3,157,711
Not income after charges and Federal taxes  390,467 295,789
Shares common stock outstanding (no Par)  155,998 150.000
Earnings per share  32.08 31.52
-V 130 p. 3896, 3731.

Seaboard Utilities Shares Corp.-Earnings.-
Net gain from dividends, interest, and realized profits from March 20

1929 to May 26 1930 is $1,200,704, including July 1 1930 div. requirements
of 3200,000. Total dive, declared are 3809,375. leaving in reserves and
earned surplus $391,329. The market value of stock diva, on hand May 26

1930 and not included in above is $115,651. which, if added to above surplus
and reserves would equal 5.506,980.
The 
• 
4068liquidating value per share on May 26 1930 was 37.76.-V. 130.
P, 3731.

Service Stations, Ltd.-Preferred Stock Offered.-7A. E.
Ames & Co., Ltd., are offering at 101% and div. an ad-
ditional issue of $2,000,000 6% cum. cony, red. pref. stock
(par $100).

Capitalization- Authorized. Outstanding.
6% cum. cony, red. pref. stock, non-voting (Incl.

this issue)  $3.261,100 $3.261,100
6% coin. cony, red. pref. stock, series "A" non-

voting  1,495.000 1.495.000
Class "A" stock (no par) non-voting *300,000 shs. 188,312 shs.
Class "B" stock (no par) voting  50,000 shs. 50,000 shs.
* Out of the balance of the authorized class "A" stock of no par value

83.162 shares are reserved for the conversion of the cum. cony, red. pref.
stocks. Since Dec. 31 1929 31,000 6% cum. cony, red. pref. stock has been
converted into 20 shares of class "A" stock of no par value.

History and Business.-Is a holding company controlling and directing
the business of its various subsidiaries as follows: Service Station Equip-
ment Co.. Ltd., Toronto, Ont. and Winnipeg, Man.; Service Station
Equipment Co. of Mass., Boston; Service Station Equipment Co. of Del..
Bryan, 0.: Canadian John Wood Mfg. Co., Ltd., Toronto, Ont.; Bennett
Pumps Corp., Muskegon, Mich.: Holden-Morgan Ltd., Toronto, Ont.:
Fees Oil Burners of Canada, Ltd., Toronto, Ont.; Bennett Export Corp.,
New York, N. Y.•. Metalwares Corp., Conshohocken. Pa., which owns or
controls: The John Wood Mfg. Co.: Conshohocken, Pa., and Chicago.Ill.; Hoyt Wood Co.. Los Angeles. &lit., and Superior Metal Products,
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. A further change was made in the name of the company
In 1929 to Service Stations, Ltd., when it was decided to constitute this
company as a holding company only and accordingly to transfer ita manu-
facturing activities to a wholly-owned subsidiary. Products now manu-
factured by the subsidiary companies in Canada and the United States,
which have been acquired from time to time in accordance with a definite
Policy to attain a diversified line of products, 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 heaters, oil
burners, Eco automatic air stations for tire inflation, air compressors, car
washers and other equipment for service stations and oil company trade.
The advantageous location of the plants, the experience of the manage-

Mont, the high reputation of the products and the diversity of lines manu-
factured by its subsidiaries combine to place the company in a strong
position.
Earnings.-Consolidated net earnings of company and subsidiaries,

after making adequate provision for depreciation and all Canadian and
United States taxes, were as follows (calendar years):

1925. 1926. 1927. 1928. 1929.
5387,604 $440,637 $365,180 31,067,283 31,337,393

The President of the company estimates that the net earnings for the
year ending Dec. 311030. on the same basis as above, will exceed, $1,600.-
000.

Coneersion.-Holders of 6% cumulative convertible redeemable preference
stock have the right, up to the date fixed for the redemption of such shares,
to convert each share of this stock into two shares of no par value class
A stock of the company. Appropriate adjustments of conversion terms
will be made in the event of class A stock being subsivided, consolidated or
Converted as provided for in the Letters Patent. The class A shares are
entitled to non-cumulative dividends of $1.60 per share per annum payable
before any dividend on class 13 shares. After each share of class B receives
a like amount in any year, each share of class A and Class B stock is to
receive an equal amount of any further dividends in each year.
For the year ended Dec. 31 1929, dividends amounting to $2 per share

were declared and paid on class A and class 13 shares. Dividends on class
A and class B shares were increased on Jan. 1 1930, to 65 cents per share
Per quarter, thereby placing the stock on a dividend basis at the rate of
$2.60 annually.-V. 130. P. 3560.

Seton Leather Co.-Earnings.-
Calendar Years-

Gross profit, after deducting cost of goods sold_ _ -
Administrative, selling and other expenses 

1929.
$468,961
206,546

1928.
$664,087
238,769

Net profit 
Miscellaneous income 

$262,415
36

$425,318
2,864

Total income 
Depreciation on building and equipment 
Miscellaneous deductions from income 
Reserve for Federal income tax 

$262,451
5,428
8.951

27,736

3428,182
9,468
2,174

49,029

Net income 
Dividends paid 

$220,336
200,000

$367,512
124,000

Balance, surplus 
Earns, per sh. on 100,000 shs. com. stk. (no par)_
-V. 128, p. 1572.

320.336
$2.20

$243,512
$3.68

Shareholders Corp.-Initial Dividend.-
Initial quarterly dividend of 10 cents a share will be paid July 1 to stock-

holders of record June 16, it is announced. The dividend was declared from
earnings obtained from interest or dividends actually received, and is
Payable on 120,000 shares of common stock outstanding.
The book value of the common stock was reported on June 1 at $11 a

share.-V. 130, p. 3560.

_(W. A.) Sheaffer Pen Co.-Earnings.-
Y eparrosnEtnded Month of Feb.-Feb. - 

30 
1929. 1928.

Net

s.-

Taxes 
  31.727.434

196,719
31,386,873

177.668
31,292,477

172,574

Net income $1.530,715 $1,209,204 $1.119,903
Preferred dividends 21,390 25,792 30,028
Common dividends 539,498 388,364 68,108

Surplus $969,827 $795,048 31.021,767
Profit and loss surplus 4,269,492 3,387,804 2.680,240
Earnings per share on 194,700 shares
common stock (no par) $7.86 $6.21 $5.76

-V. 130, p. 1128.

Shell Transport & Trading Co., Ltd.-Successor
Depository.-
See Royal Dutch Co. above.-V. 130, p. 3732.

Sherwin-Williams Co. of Canada, Ltd.-Extra Div.-
The directors have declared an extra dividend of Sc. per share in addition

to the regular quarterly dividend of 40c. per share on the common stock,
no par value, both payable June 30 to holders of record June 14. Like
amounts were paid on June 30, Sept. 30 and Dec. 31, 1929, and on March
31 last.-V. 130, p. 1667.

Shreveport-El Dorado Pipe Line Co., Inc.-Bonds.
The corporation has called for redemption July 1 all of its outstanding

1st mtge. 6%, sinking fund gold bonds, due Jan. 1 1933, at 102 and int.
Payment will be made at the Pennsylvania Co. for Insurances on Lives
&c., Philadelphia, Pa.-V. 130. p. 2986.
Silent Automatic Co.-Installations Increase in May.
During the five weeks ended May 31 actual installations in branches

and dealer shipments by this corporation showed an increase of 44% over
the same period of 1929 and for the first five months of 1930 the corporation
registered a 21% increase over the similar period of 1929.
In making this announcement President Walter F. Tant pointed out

that practically every branch shows an increase over last year for the first
five months. He also stated that these figures included only actual in-
stallations. Sales are not reflected.-V. 130, p. 4068.
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(Isaac) Silver & Bros. Co., Inc.-May Sales.-
1g30-Mai--1929. Increase. 1930-5 Mos.-1929- Increase.
$715,169 $566,427 $148,741 I $3,100,290 $2,553,912 $546,377

-V. 130, p. 3560. 2601.
Simmons Co.-Sales.-
Month of May- 1930. 1929. Decrease.

Sales (excluding subsidiaries)  $3,345,911 $4,021,664 $675,753
Sales (including subsidiaries)  4,189.495 4,600,955 411,460

Note.-The 1930 sales of Simmons Co. and subsidiaries include sales of
subsidiaries not owned and not included in 1929.-V. 130, p. 3732.

(H.) Simon & Sons, Ltd.-Earnings.-
Earnings for Year Ended Dec. 31 1929.

Total net profits after providing for income tax, &c 
Depreciation on plant and equipment 
Reserve for future bad debts 
Dividends on preferred stock 
Dividends on common stock 
Reserve for preferred stock sinking fund 

$219,260
12,937
5,051

49,092
45,075
15,174

Surplus 
Balance at credit, Jan. 1 1929 

Balance at credit, Dec. 31 1929 
Earnings per share on 30,050 shares common stock (no par) 
-V. 128, p. 2824.

Simpsons, Limited (& Subs.).-Earnings.-
Earnings for 7 Months Ended Jan. 29 1930.

Combined profit from operations after deducting selling & general
expenses, subscriptions & donations, depreciations, bond int.
of constituent companies, directors' fees & provision for bad
debts $1,807,855

Dividenas paid and accrued on 6% cum. pref. shares of The
Robert Simpson Co., Ltd., June 2'7 1929. to Jan. 29 1930 119,830

Int. paid & accrued on 6% 1st mtge. & coll, trust gold bonds of
Simpsons, Ltd  346,154

Divs. paid & accrued on 63i % cum. pref. shares of Simpsons, Ltd 379,166
Div. paid on 120,000 class A no-par value shares of Simpsons, Ltd 60.000
Div. on 120,000 class A no-par value shares of Simpsons, Ltd.,
payable after Jan. 29 1930 (reserved for)  60,000

Profits tax reserve  143,750
Reserve for bonuses & employees' savings & profit-sharing fund- _ 187,542

$91,930
118,945

$210,876
$5.06

Net addition to surplus  $511,414
-V.130. p. 816.

Sinclair Consolidated Oil Corp.-Listing.-
The New York Stock Exchange has authorized the listing of 700,000

additional shares of common stock (no par value), upon official notice of
issuance of the same in exchange for all of the assets of the Pierce Petroleum,
Corp. (Del.), inc. the capital stocks of the subsidiaries owned by Pierce
Petroleum Corp., making the total amount applied for 6,200,000 shares.
The company will acquire and take over in its own name, or in the name

of some of its subsidiaries (100% owned by it), all the stocks of the follow-
ing subsidiary companies of Pierce Petroleum Corp.:
Pierce Oil Company, S. A.
Pierce Pipe Line Co.
Pierce Navigation Co.
Mexican Fuel Company.
Compania Mexicans de Combustible
(Owned through Mexican Fuel Co.)

Pierce Producing Co.
Consolidated Pipe Line Co.
Panuco River Oil Co.
(Owned through Compania Mexicans
de Combustible.)

The company will acquire all the physical properties of Pierce Petroleum
Corp. and its subsidiaries including lands in fee on which are located service
stations, bulk plants, refineries, terminal facilities or any other improve-
ments, and all real estate, if any, which is unimproved; also all leaseholds
including those on which are located filling stations, service stations, bulk
plants or any other improvements, all leaseholds covering oil and gas rights
and all producing propertiesof any kind wherever located.

These assess which the Sinclair Consolidated Oil Corp. and its subsidiaries
will acquire either directly or through acquiring ownership of the subsidiary
companies of the Pierce Petroleum Corp. above named, include the follow-
ing:
Two oil refineries in active operation. One of these refineries is located

at Sand Springs, Okla., and has a daily capacity of 12,000 barrels of crude
oil and a tankage capacity of 909,000 barrels, and which refinery is now
being operated on a daily consumption of 7,500 barrels of crude oil; the other
oil refinery in active operation is located at Tampico, State of Tamaulipas,
Mexico, and has a daily capacity of 12,000 barrels of crude oil, a tankage
capacity of 799,000 barrels, and is now being operated on a daily consump-
tion of 3,500 barrels of crude oil.

Also a plant at St. Louis, Mo., for compounding and mixing lubricating
oils and greases. The land covered by this plant and appurtenant thereto
consists of approximately three acres, which is owned in fee and well located
in the railroad heart of the city.

Also three other refineries, which are not in active operation, the same
being located at Fort Worth, Tex., Texas City, Texas and Vera Cruz, Mex.
The plant at Vera Cruz, Mexico is now being used by the company as a
storage and distributing plant for its marketing department.

Also pipe lines and gathering lines, railroad tank cars, 707 bulk distribut-
ing plants supplying approximately 17,500 cities and towns in Oklahoma,
Arkansas, Texas, Missouri, Illinois and Louisiana; 65 bulk distributing
plants in Mexico 696 service stations in the United States, and approxi-
mately 400 agencies and (or) service stations in Mexico.
The company also acquires all the current asset of Pierce Petroleum

Corp. and its subsidiaries including inventories, cash, notes, bonds ac-
counts receivable, &c. and also all of the business, trademarks, copyrights
and good will of Pierce Petroleum Corp. and its subsidiary companies.
The company assumes and agrees to pay all outstanding current liabilities

and other indebtedness of the Pierce Petroleum Corp. including not to exceed
$460,000 debenture bonds, and likewise assumes all current liabilities
incurred since Dec. 31 1929 in the ordinary course of business. Company
also agrees to pay to Pierce Petroleum Corp. a sum in cash sufficient to pay
off and redeem or retire preferred stock of the Pierce Petroleum Corp.
not exceeding 10.500 shares at the redemption price of $102 per share with
any unpaid dividends accrued thereon after Jan. 1 1930.
The company also agrees to make provision for the payment of Federal

income taxes of the Pierce Petroleum Corp. for current and prior years up
to a total amount not to exceed $500.000.

New Well.-
The company has finished its well No. 4 on School Land Tract 54 in the

Oklahoma City Pool, and it produced 9,058 barrels in 12 hours. The com-
pany now has 25 completed oil and gas wells in the field and 31 drilling wells
with approximately 25 to 30 untirilled locations. Its potential production
in the Oklahoma City Pool (excluding partnerships) is approximately
76,000 barrels a day.

Employees' Subscriptions.-
The first year of the stock purchase and profit sharing plan for employees

of this corporation and subsidiaries ends June 30. On the last subscription
date, 5,006 employees subscribed for Sinclair common stock. Total number
of shares taken to date is 141,825. About 35% of eligible employees are
stockholders.
Terms for the coming year have just been determined, the price being

based on the average of Stock Exchange quotations during the three
months preceding June 1, less 10%. In addition the company contributes
as "special compensation" one-fifth of the subscription price. There are
also "extras" for employees who fulfill all the requirements of the plan.

Senior executive officials and directors are not permitted to subscribe
for stock on these terms.

Completes First Year of Group Life Insurance Plan.-
In the first year, just completed, of the group life insurance plan of the

Sinclair corporation and its subsidiary companies, 13,277 of the employees
took out policies amounting to $33,108,000. The eligibility requirement is
six months service. The company pays the entire cost of a $1,000 policy.
It pays part of the cost of all "additional insurance," which the employee
may take in amounts depending upon his annual earnings. More than 95%
of the eligible employees have taken out "additional insurance." The
policies cover both death and (for policyholders under 60 years of age) total
and permanent disability from any cause.

Within the year $139,000 were paid to beneficiaries of 61 deceased
employees, an average of $2,278 per employee. Disability claims amounting
to $22,000 were allowed to nine employees, an average of $2,444. The plan
under which the insurance is operated gives employees insurance at whole-
sale rates, without medical examination and at the same rate for all ages.

To Acquire Pierce Petroleum Corp.-See that corporation
above.-V. 130, p. 4068, 3896.

Singer Mfg. Co.-2M% Extra Dividend.-The directors
have declared an extra dividend of 2%% in addition to the
regular quarterly dividend of 2M% on the outstanding
$90,000,000 capital stock, par $100, both payable June 30
to holders of record June 10. An extra of 33.'% was paid
on Sept. 30 and on Dec. 31 1929, and one of 4% on Mar.
31 last.-V. 130, p. 1843.
Skinner Organ Co.-Earnings.-
Calendar Years- 1929. 1928.

Net profit after taxes, depreciation and reserves__ - $215,000 $242,042
Shares common stock outstanding (no par) 60,500 55,000
Earnings per share $3.55 $4.40
-V.129, p. 297, 141.

Smallwood Stone Co. (Ohio).-Omits Dividend.-
The directors have voted to omit the quarterly dividend due about June

15 on the no par class A stock.-V. 123, p. 593.

Solar Refining Co.-Omits Dividend.-
President F. T. Cuthbert, in a letter to the stockholders in connection

with the omission of the dividend usually payable at this time. says:
After carefully considering the outlook and prospects for the company's

business for the balance of this year, the directors by unanimous action
decided to suspend the payment of dividends at this time, believing that the
best interests of the company and its stockholders would be served by the
conservation of resources.
The management is co-operating to the fullest extent in the efforts that

are being made to stabalize the industry, even to the extent of going some-
what beyond the proportionate reduction of 14.29% in operations sug-
gested by the Federal Oil Conservation Board, and I am hopeful that before
the end of the year the balance between production and requirements, of
both crude petroleum and the finished products, will have been at justed so
that all plants in every branch of the industry, which are equipped to
operate at a minimum cost, as your plant Is, will be assured a normal margin
of earnings.
As you have no doubt noted from examination of the annual reports of

this company, during the last three years dividends have been paid from
surplus, interest and dividends received from investments, and from
appreciation of investments which have been disposed of. 'While these
sources of dividends have not been exhausted, the management is of the
opinion that the working capital of the company should not be further
unavoidably impaired until such time as the efforts to stabalize the oil
industry have accomplished some result, or until some ways or means
now under consideration by your management are further developed,
tending to fortify and maintain this company's position in the industry
and enabling it again to operate profitably.-V. 130, p. 3897.

Southern Grocery Stores, Inc.-Gross Sales.-
Sales for Four Weeks and Five Months Ended May 31.

1930-4 Wks.-1929. Increased 1930-5 Mos.-1929. Increase.
$1,254,000 $1,228,000 326,000137,195,215 $6,237,679 $957,536
-V. 130, p. 3561, 2602.

Southern Ice & Utilities Co.-Plan to be Declared
Operative on June 14.-
Under the plan formulated by the committee representing holders of

this company's securities, dated April 10 1930 for the exchange of Southern
securities for $1.60 interest bearing allotment certificates of the Associated
Gas & Electric Co.. the committee reports that deposits as of June 5 1930,
aggregate over 90% of outstanding preferred stocks and approximately
50% of outstanding bonds and notes.
The committee also announced that it has been declared that the plan

will become operative on June 14 1930 with respect to all securities deposited
before the close of business on that date. There can be no further exten-
sions in time for deposit after that date.
In view of the practically unanimous acceptance of the plan by the holders

of the preferred stock, $7 dividend series and because of the present
financial condition of the Southern company, it is quite likely that the plan of
reorganization, of which this is the first step, will be continued, and that
no further dividends will be declared on the preferred stock. Preferred
stockholders by depositing their stock before the expiration date of the
Plan, will be assured of a continuance of income which will otherwise be
lost, according to an announcement. See also V. 130. p. 3732.

Southern Pacific Golden Gate Ferries, Inc.-Traffic
Increases.-
A total of 5,981.835 vehicles was carried by corporation on its nine

traffic routes during the 12 months ended April 30 1930, an increase of
457,069 cars, or 8.3% over the same period a year ago.
The San Francisco-Oakland Pier route, as in the previous 12 months,

handled the largest volume of traffic, with a total of 3,124,976 cars; the
Sausalito-Hyde Street route was second with a total of 1,298,971, and
the Berkeley-Hyde Street third, with 1,157,099. Decreases were shown
on five minor routes.
The company is placing in effect reduced rates on its Vallejo-San Fran-

taco route on June 7 for the duration of the sumnaer.-V. 129, p. 492.

Spencer Trask Fund, Inc.-Div. Disbursing Agent.-
The Bankers Trust Co. has been appointed dividend disbursing agent for

the capital stock.-V. 130. P. 2788.

Standard Oil Co. of Indiana.-Acquisition, &c.-
The company has acquired the McMan Oil Zc Gas Co. on a basis of

exchange of stock, effective May 28. The McMan company is expected
to be operated as a subsidiary of the Dixie 011 Co., the officers of the latter
holding the same positions in the McMan company. Eventually all of
the offices of the two companies will be consolidated but for the present
they will remain as individual units of the Standard Oil Co. (Indiana).
The properties of the McMan Oil & Gas Co. include leases in Creek, Payne,
Pawnee and Seminole counties, Okla.: Pecos, Moore, Gray and Hutchinson
and other counties of Texas, and Butler and Greenwood counties, Kansas.
The company also has three gasoline plants with a daily capacity of 26,000
gallons,
The Standard Oil Co. (Indiana) closed its first year of the third employees'

stock purchasing plan on March 31 1930. On that date there were 16,415
subscribers and during the year 64,025 shares of the company's stock were
purchased for employees, for which they subscribed a total of $3,083,806.
The company contributed 50c. for each dollar paid by an employee, or
$1,541,003. The stock was purchased during the year at an average of
$61 a share, while for the new period from April 1 1930 to March 31 1931
a price of $53 a share has been fixed, representing an average price for the
six months prior to March 31 this year.
The Pan American Petroleum & Transport Co. through its subsidiary.

the Huasteca Petroleum Co., will spend $10,000.000 for development
Operations in Mexico if coafirisatory concessions on its lands in the north
fields of the Tampico region are granted by the Mexican Government,
according to L. L. Anderson, General Manager. It is anticipated that
confirmatory concessions will be obtained within the next few weeks. The
Pan American company is a subsidiary of the Standard Oil Co. (Indiana).-
V. 130, p. 2602.

Standard Oil Co. (N. Y.).-Master Appointed to Hear
Testimony on Vacuum Merger.-
F. L. Williams of St. Louis, former Justice of Missouri Supreme Court,

has been named special master in Chancery by United States Circuit
Court of Appeals to hear application of Standard Oil of New York-Vacuum
merger. No date has been set for the hearing. Following the testimony
before the special master the case will come to special court composed
of members of the Circuit Court judges.-V. 130. p. 4068, 3562.
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Standard Oil Export Corp.-Stock Increased, &c.-
On May 24 1930, the certificate of incorporation was amended by increas-

ing the number of authorized 5% cum. non-voting pref. shares from $75.-
000,000 to $77,000,000, par $100.
The purpose of the additional 20.000 shares is to provide shares to acquire

by exchange the remaining outstanding ordinary shares, both voting and
non-voting, of the Anglo-American Oil Co., Ltd., not heretofore acquired
under the offer of Nov. 6 1929. with the exception of qualifying shares for
directors and such shares as the High Court of Justice in England may
determine cannot be acquired, en the basis of one share of pref. stock for
each 5 5-9 shares of Anglo-American Oil Co., Ltd.
The company late in May owned approximately 4,102,000 shares of the

Anglo-American company, which represents approximately 96 % of the
outstanding capital stock of that company.
An initial semi-annual dividend of $2.50 per share on the preferred stock

was declared, payable June 30 to holders of record June 9.-V. 130. l3•
3898. 4069.

(A.) Stein & Co.-Earnings.-
Earnings Year Ended December 31 1929.

Gross profit from operations $2,734,518
Operating expenses  1,856.340

Net profit  $878,178
Other income  79,709

Total income  $957,887
Other deductions  49,319
Provision for 1929 Federal income taxes (estimated)  93.000

Net profits, incl. diva. from sub. companies (carried to surplus) $815,567
Proportion of net profits of sub, applicable to stock owned by
A. Stein & Co. (net)  93,613

Total combined net profits  $909,184
Preferred dividends  149.680
Common dividends  96,000

Balance, surplus  5663.504
Earns, per sh. on 240,000 shs. com. stk. (no par)  $3.18
-V. 130, p. 638.

(B. F.) Sturtevant Co.-Earnings.-
Calendar Years- 1929. 1928.

Net sales  $7,913,891 $7,207,592
Other income  64,883 44,690

Total income  $7.978,774 $7,252,282
Total cost of sales  7,206,615 6,489,058
Loss on sale of capital assets  Cr283 727
Depreciation  180.229 178,273
Interest  88,052 63,975

Net income  $504,160 $520,249
Consolidated Balance Sheet Dec. 31.

Assets- 1929. 1928.
Cash  3757,774 3683,817
Notes & accept. rec 100,084 41,793
Accts. receivable.. 1,797,423 1,853,454
Merchand. invent. 2,186,540 2,141,421
Accts. & loans rec.,

not current_   327,764 411,586
Stocks & bonds  74,010 71,709
Real estate & plant 1,443,106 1,381,362
Mach. & tools & eq 2,429,068 2.274,698
Prepaid Items  63,671 52,873

Liabilities- 1929. 1928.
Notes payable__ _$1,400,000 $1,500,000
Accounts payable_ 276,686 277,791
Res. for taxes, city.
State & Federal_ 238,236 236,627

Res. for deprec.,
Plant & mach__ 1,683,933 1,601,200

Capital stock  3,450,000 3,450,000
Surplus  2,130,587 1,847,097

Total  $9,179,441 $8,912,715 Total  $9,179,441 $8,912,715
-V. 128. p.4022.

Stinson Aircraft Corp.-May Shipments.-
May shipments were 54.6% greater than in April of this year. William

A. Mara, Vice-President, announced. Fifty-one planes were shipped in
May against 33 in April.
The May shipments were likewise 183.3% greater than May shipments

in 1929, and equal to almost one-half of last year's entire shipment.
June production schedule calls for 75 planes.
Present unfilled orders now on hand by the company total approxi-

mately 65, with orders being received at the rate of 15 weekly, Mr. Mara
said. The Stinson factory is now working at capacity with overtime in
several departments.

Engines are being received from the Lycoming Manufacturing Co. at
Williamsport. Pa., at the rate of 15 weekly, and it is expected that this
number will be raised by the middle of June

While the greater part of Stinson orders this year have been for the
four-place Cabin Junior models equipped with the Lycoming engine. there
has been a noticeable increased demand for the larger six and eight-place
types in the last two weeks, Mr. Mara said.-V. 130, p. 3733.

(H. 0.) Stone & Co.-Earnings.-
The company reports for the year ended Dec. 31 net income of $1.062.459

after charges, but before taxes, equal after pref. divs. to $5.76 a share on
the 155.476 common shares outstanding. This compares with net income
of predecessor company amounting to $812,783 before taxes or $5.52 a
share on the 118,488 common shares outstanding in the preceding year.-
V. 130, p. 1668.

Stover Mfg. & Engine Co.-Earnings.-
Calendar Years- 1929. 1928. 1927. 1926.

xGross profit on sale_ _ _ _ y$468.098 5388.504 $420.163 $444,107
Depreciation  98,514 83,196 82,777 94,512
Selling, gen., &c., exp._ _ 237,849 214,574 247,469 262,691
Interest charges  1.691 2,354
rtes. Fed. income tax_ _ _ 14,517 6,937 11,910 13,635

Net profit for year._ __ $117,219 $83,798 $76,316 $70.915
Total P. & L. stir. Dec.31 330,500 665,222 718.563 756.087

x After deducting all manufacturing expenses, maintenance. &C. y In-
cludes other income amounting to $7.877.-V. 128. p. 4021.

(Nathan) Strauss, Inc.-May Sales.-
1930-Mav-1929, Increase.' 1930-5 Mos.-1929. Increase.
$841,097 $624,973 5216,124153.891,150 $3 ,051 ,334 $840.176

-V. 130. p. 3562, 2603.

Stromberg-Carlson Telep. Mfg. Co. (& Subs.).-Earns.
Calendar Years- 1929. 1928.

*Net income  $1,070,055 $602.368
Preferred dividends  65.002 24,376
Common dividends  334.476 300.691

Surplus  $670.577 $277.301
Previous surplus  2,376,852 2,099.550

Total surplus  $3.047.429 $2.376,852
* After provision for Federal taxes and interest.-V. 130, p. 3562.

Studebaker Corp.-Sales in May.-
President A. R. Erskine says: "Studebaker dealers delivered more new

Studebaker cars to retail purchasers in May than in any month since
Sept. 1929.
"May deliveries to consumers in the United States were only 24% below

deliveries of May last year and those of the last 10 days of May were only
18% less, while deliveries for the first four months of the year were 34%
below last year. The corporation's May sales exceeded production by more
than 1,000 cars, reducing its stock of new cars on hand June 1 in the United
States and abroad to 4.528 cars, as compared with 7,130 last year.
Studebaker dealers in the United States had stocks of 10,911 cars on

June 1, the lowest for some 3rears, against 17.529 last year. Temporary
bank loans have been paid off and the corporation's bank balance is over
$5.000,000, excluding that of Pierce Arrow.
Mr. Erskine states that Pierce Arrow May deliveries to consumers were

the best of any month this year and that deliveries of the last 10 days were

Earned surplus at beginning of year
Adjustments (net). 

considerably better than any 10-day period this year. May exports broke
all monthly records in the history of the Pierce Arrow company. He also
stated that the Pierce Arrow company has over $1,000,000 in the bank,
after discharging all bank loans, and is now entirely free of debt.-V. 130,
P. 3373.

Stutz Motor Car Co. of America.-Correction.-
The statement of earnings for the period ended Oct. 31 1928, given in

our issue of June 7 is for 10 months and not 12 months as stated. See
V. 130, p. 4069.

Sunray Oil Corp.-To Vote on Merger.-
The stockholders will vote July 14 upon an agreement to consolidate or

merge Homaokla Oil Co. (Del.) with and into the Sunray Oil Corp., which
agreement, among other things, will provide that upon such merger or
consolidation the separate existence of Homaokla Oil Co. shall cease.
-V. 130, p. 2230.

Taylor Milling Co.-Permanent Stock Certificates.-
The Bankers Trust Co. of New York and the Security First National

Bank of Los Angeles, transfer agents, will commence exchanging per-
manent certificates for common stock for temporary certificates on June 16.
-V. 129, p. 3814.

(John R.) Thompson Co.-Dividend Decreased.-
The directors have declared a quarterly dividend of 75 cents per share

on the common stock, par $25, payable July 1 to holders of record June 21.
Previously the company paid quarterly dividends of 90 cents per share.

President John R. Thompson Jr., said that cash should be conserved now
to be used in the large expansion program under way.-V. 130, p. 3563, 3373.

Thompson Products, Inc.-May Business.-
Despite the failure of automobile builders to increase production in the

volume expected, the ccrporation reports business for May only 10% lower
than last year's average level.

Decrease in output to car manufacturers in comparison with 1929, is
nearly balanced by heavy shipments to farm equipment and truck concerns.
President Charles E. Thompson states. These concerns are buying in
quantities well over last year's figures, he points out.

Inventories and operating expenses have been greatly reduced, and the
return to large production of passenger car builders will reflect favorably
in the corporation's business. The unemployment situation is being handled
by working more men a fewer number of hours.-V. 130, p. 4070.

Thompson-Starrett Co., Inc. (& Subs.).-Earnings.-
Earnings for Fiscal Year Ended April 24 1930.

Work executed $28,389,141
Net income from construction operations  1,259,091
Miscellaneous income, including income from investments  710.501

$1,969,598
Reserve for Federal income taxes  224,000

Net income for year  $1,745,598
505,172
6,203

Total surplus  $2.256,973
Dividends on preference stock  532,851
Special prov. for adjustment of book value of constr. equipment 58,357

Earned surplus at close of year  $1,665,765
Earnings per share on 600,000 shares common stock (no Par).- $2.02
-V. 130, p. 2790, 2230.

Tobacco Products Corp.-To Reclassify Stock.-
The stockholders will vote June 25 on changing the authorized class A

stock from 2.467.700 shares, par $20, to 2,467,700 shares of no par value.
and the common stock from 5.000.000 shares, par $20, to 5,000.000 shares
of no par value, each present share of both classes to be exchanged for one
new share.-V. 130. p. 2411.

Transamerica Corp.-Regular Cash Dividend.-
Chairman Elisha Walker announces that the directors have declared the

regular quarterly cash dividend of 40c. per share payable on July 25 to
holders as of July 5. On the same date the 3% stock dividend authorized
on March 28 will be payable.
These dividends will be distributed to 170,000 shareholders. The cash

dividend amounts to approximately $9,600,000 and the stock dividend,
at prevailing market levels, is equivalent to upwards of $19,000,000.-
V. 130, p. 2230.

Transcontinental Oil Co.-Bonds Called.-
The company on July 1 next will redeem $507,000 10-year % s. f.

gold bonds, dated July 1 1928, at par and int. at the Peoples Trust & Savings
Bank of Chicago, 32 No. Michigan Ave., Chicago., Ill., the International
Trust Co., 26 Broadway, N. Y. City, or the Union Trust Co. of Maryland,
Baltimore, Md.

Attention of the holders or owners of the called bonds has been called to
the following option granted the holders of said bonds under the provisions
of the trust indenture:
"If any bond shall be called for redemption and the stock purchase

warrant which shall have been attached to such bond upon its issuance
shall not have been exercised and shall not have expired, the holder of such
bond shall have the right, at his option, upon presentation of such bond for
redemption. to surrender therewith for cancellation the stock purchase
warrant which was attached to such bond upon its issuance (provided the
right of purchase conferred by such stock purchase warrant shall not have
expired and shall not have been exercised) and upon such presentation such
bond and such surrender of stock purchase warrant for cancellation shall
be entitled to receive, in addition to the amount otherwise payable upon
the redemption of such bond, a premium of ten per centum of the principal
of such bond."-V. 130, p. 3184.

Transformer Corp. of America.-Rights.-
The common stockholders of record June 20 will be given the right to

subscribe on or before July 11 for additional common stock at $22.50per
share on the basis of one new share for each three shares held.-V. 130.
p. 3734.

Truax-Traer Coal Co. (& Subs.).-Earnings.-
Earnings for 16 Months Ended April 30 1930.

Net sales $8,067,092
Cost of sales  5,699,473
Selling, administrative and general expenses  801,057

Net operating profits 51,566.562
Other income (net)  303,029

Total profits $1,869,590
Provision for depreciation  452,718
Provision for depletion  138,988
Interest   298.708
Federal and State income taxes  114.300

Net profits  $864,876
Balance earned surplus at Jan. 1 1929  551 ,41.I

Total surplus $1,416,290
Direct charges to surplus (net)  2,286
Dividends paid on common stock  588,000

Balance of earned surplus account at April 30 1930  5826.001
Earnings per share on 245.000 shares common stock (no par)- - - 53.53
-V. 130. p. 3734. 3563.

Trusteed Equities Foundation, Inc.-Offering of
Foundation Trusteed Shares.-G. U. Pope & Co., Inc.;
Warwick & Co., New York; Westheimer & Co. of Baltimore
and Washington; Clarence E. Thompson & Sons, Inc.,
New Haven and L. I. Friedman & Co. of Newark,
are offering Foindation Trusteed Shares, series "A," a
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fixed common stock investment trust. The price, arranged

to approximate $10 per share, varies fractionally with the
average fluctuations in price of the deposited securities.

Dividends payable quarterly by check of the trustee to holders of record.
March 31, June 30, Sept. 30 and Dec. 31. Trusteed Equities Foundation,
Inc.. depositor. Certificates for any number of shares, registered as to
principal and dividends, issued by The Bank of America N. A., New York,
trustee.
Each Foundation Trusteed Share, series "A" represent a 1-2000 th

participating ownership in a trust unit consisting of 228 shares of the corn.
stock of 130 outstanding corporations deposited with the trustee.

Continuity of Supervision.-The management of the trust is under the
supervision of the board ordirectors of Trusteed Equities Foundation, Inc.,
which for a compensation of yi of 1% per annum furnishes the research,
statistical, accounting and other facilities necessary for maintaining con-
tinuous supervision of the portfolio.

Substitutions.-Management can remove from the portfolio any securities
deemed no longer desirable. Substitutions must then comply with re-
strictions.

Marketability-Conrersion.-All deposited stocks with the exception of
banks, some of the insurance companies and a few important Curb securities
are listed on the New York Stock Exchange. The market for Foundation
Trusteed Shares is based on the daily New York quotations on the deposited
stocks and are quoted daily in leading newspapers under the heading
"Investment Trusts." Holders of 2,000 Foundation Trusteed Shares or any
multiple thereof may convert into cash or deposited property at any time.
Holders of less than 2.000 Foundation Trusteed shares may convert into
cash at any time either through the sponsors, depositor or trustee.

Surplus Account.-As a safeguard against impairment of capital and to
stabilize dividends, proceeds from the sales of rights, warrants, stock
dividends and profits from the sale of securities are credited by the trustee
to a surplus account and reinvested for the benefit of certificate holders,
except as to such portion thereof as may be used for dividend purposes.

Termination.-The trust terminates March 1 1950. but any shareholder
may liquidate his interest in the trust at any time.

Directors.-Charles P. Warwick, Vincent Cullen, E. J. Donegan, Charles
Martindale, D. Basil O'Connor, George Upshur Pope, Charles Rosenbaum.

Tubize Chatillon Corp.-Omit Dividends on the Series
A Preferred and Class B Common Stocks.-

Recognizing the depressed condition of the textile industry, the directors
have voted to omit the dividends due at this time on the series A pref. stock
and the class B common stock. The board, however, declared the re uiar
dis'Idend of 1 % on the series B pref. stock payable July 1 to holders of
record June 20.

Explaining the omission of dividends on the series A pref. and class B
common, the board issued the following statement: "The clirect,rs deem
it wise to preserve the company's strong current position pending stabiliza-
tion of the ra . on and textile industries and have, therefore, decided not to
Day at this time dividends on the series A pref. stock and on the class B
common stock."-V. 130, p. 2604.

Ulen 8c Co.-Initial Common Dividend, &c.
The directors on June 7 placed the common stock on a $1.60 annual

dividend basis with the declaration of an initial quarterly dividend of 40
cents a share. payable July 15 to holders of record July 1.
Thomas S. Sheppard has been elected chairman of the newly created

oor artrinagttceorsmnetirtttaeleninthetoftgectioonmopf 
company's 

wie Iltiboensthaenregaiire9diregion

members of this committee are H. C. Rudman of board of the
company; M. .J. Whitson, Assistant Chairman of the board: G. E. Hines,
Vice-President, and Thomas F. Devaney, who succeeds Mr. Shepperd as
President. Mr. Devaney, who has been associated with the company for
the.past 14 years, was formerly with Stone & Webster.
Net income of this company, which ended the year with more than

$40,000,000 uncompleted work on its books, was $231,235 for first quarter
of this year. equal to 85 cents per share after all charges on the average
271.522 common shares outstanding.-V. 130, p.3373.

Union Carbide & Carbon Corp.-Acquires Site.-
The corporation has purchased seven acres of land In the Eastwood section

of Syracuse, N. Y., adjacent to the New York Central freight tracks, and
will erect a plant for the manufacture of acetylene by the Prest-O-Lite, Co.;
Inc.. a subsidiary, providing employment for from 100 to 150 men.-V.
130, p. 2989.

Union Gulf Corp.-Co-A gent.-
The Bankers Trust Co. has been appointed co-agent with the Union

Trust Co. of Pittsburgh, Pa., for the payment of 20-year 5% coupons.

Union Metal Mfg. Co.-25c. Extra Dividend.-
The directors have declared an extra dividend of 25c. per share and the

regular quarterly dividend of 50c. per share on the common stock, both
payable July 1 to holders of record June 20. Like amounts have been
paid quarterly since and incl. April 2 1928. An extra dividend of 20c. per
share was paid on Jan. 1 1928, while in each of the preceding four quarters
an extra dividend of 25c. per share was paid on the common stock.-V.
130, p. 1669.

Union Oil Co. of Calif.-Listing.--
The New York Stock Exchange has authorized the listing of $15.000,000

5% debentures due April 1 1945.
Consolidated Income Account, 3 Months Ended Mar. 31 1930.

Profits from operations  $7,512,936
320
642..32151
121,455
14480'7

General expense
Taxes (including income tax)
Employees' provident fund 
Interest (net) 
Provision for depreciation, depletion and drilling expenditures__ 3,672.891

Profit for the period  $2.610,847
Balance Jan. 1  29,196,822
Premium on stock subscriptions  3,799.930

Total  $35,607,599
Cash dividends paid  2,109.964
1% stock dividend  1,054.975
Difference between par and cost of bonds purchased and pre-

ntium on employees' stock subscriptions canceled  295

Balance, surplus 
Earnings per share 
• Of this amount $3.799,930 represents premium on

a Consolidated Balance Sheet.
Mar. 31 '30. Dec. 31 '29. Mar. 31 '30. Dec. 31 '29.

Assets- $ $ Liabilities- $ $
Total properties 304,579,268 300,210,227 Capital stock. . _106.601,675 105,398,825
Total investla_ _ 730,506 714.277 Stock subscrip's 125 148.000
Cash  4,340,297 7,839.905 Mortgage debt_ 21,523,500 21,544,500
U. S. Govt., &c., Acc'ts payable__ 7,069,473 7.690,399
bonds  5,933,263 5.933,262 Reeve for taxes_ 2,140,270 1,912,112

Receivables (less Interest tweed__ 153,302 344,541
reserves)  12,133,975 10.346 003 Total reserves. _162.606,812 159,502,580

Inventories - 44,749,798 44,678,913 Earned surplus_ 28,642,435 29,196.822
Deferred charges 948,876 693.681 Capital surplus_ 3,799,930 3,799,930

Burp. arising fr.
apprec. in val.
of properties_ 40,878,559 40,878,559

$32,442,365
$0.61

sale of capital stock.

Total  373.415,983 370,416.269 Total  373,415.983 370,416,269
a Including 50% interest in Union Atlantic Co.-V. 130. p. 3373,3184.

Union Stock Yards Co. of Omaha, Ltd.-Final Value.--
Thl I.-S. C. Commission has placed a final valuation of $1,477.155 on the

owned and used property devoted to common carrier purposes. as of
June 30 1917.-V. 126. p. 429.

United Printers & Publishers, Inc.-Acquisitions.--
The corporation has acquired the Magill-Weinsheimer Co. of Chicago,

the Springfield Leather Products Co. of Springfield. Ohio, and the Bosca-

Reed-McKinnon Co.. also of Springfield. The first-named acquired prop-
erty deals exclusively in colored printing for advertising purposes, the second
in leather specialties sold through stationery stores, and the third deals
exclusively in leather handbags distributed through large department stores.

-V. 130, p. 3735.

United Crescent Dry Cleaning Corp. (& Subs.).
Earnings for Year Ended Dec. 31 1929.

Net sales  $295,085
Cost of sales  194,665
Selling and administrative expenses  36,715

Net profits from operations  $63.704
Other income  1.951

Total profits  $65.655
Interest on notes, &c  9.203
Interest on bonds  14.700

Net profits  $41.752
Dcficit at Dec. 31 1928  15.310
Profit on bonds purchased, &c  Cr.1.046
Dividends on preferred stock  12.912

Surplus at Dec. 31 1929  $14,576
-V. 129, p. 2405, 298.

United Electric Coal Cos.-Earnings.-
Period End. Apr. 30- 1930-3 Mos.-1929. 1930-9 Mos.-1929.

Operating profit  3253,698 $286,638 $708,121 $1,010,060
Royalties, depr. & deple- 113,156 72.707 305.275 267,370

Interest   31,500 31.500 117,085
Fed. tax, &c., deduct'ns 46,632 Cr17,781 93,317 27,758

Net income 
Shares cont, stock out-
standing (no par)_ _ _ _

Earnings per share 
-V. 130, p. 2045.

$62,403 $231,712 $278,029 $597.847

271,000 140,000 271.000 140,000
$0.22 $1.42 $0.99 $3.78

United States Radiator Corp.-Plant Closed.-
The plant of the corporation at Corry, Pa., has been closed down for an

indefinite period. Overproduction is blamed for the sweeping curtailment.
Assembling of stock on hand will be continued with a limited force of
employees.
An official statement says: "It now appears certain that the requirements

of the industry will be less in 1930 than 1929. Therefore, such production

as has been coming from Corry plant, if diverted to other radiator plants.
will help their costs. That is our reason for closing Corry plant."-V. 130.
p.3735.

United States Shares Corp.-Dividend.-
The corporation announces that holders of trust shares of record at the

close of business May 15 1930. will receive distribution No. 5 from the
Empire Trust Co., trustee. payable June 16 1930, as follows: 36.709 cents
per Canadian Bank Stock Trust Share, series D. This distribution is
made by the trustee after the deduction of its fees and after providing for a
reserve for current income taxes, pursuant to the provisions of the indenture
in relation to said trust shares, and is for the period from Nov. 16 1929, to
and including May 15 1930.-V. 130. p. 3899.

United States Steel Corp.-Unfilled Odrers.-
See under "Indications of Business Activity" on a preceding page.-

130. p. 3565.

United States Stores Corp.-Recapitalized-Earnings.-
President Clayton Potter, May 15. in the annual report, says:
In order to simplify the corporation's capital structure, a recapitaliza-

tion plan was proposed, resulting in the adoption of an amendment to its
charter, at the meeting of the stockholders held Dec. 1' 1929. At the time

this amendment was adopted 37.086 shares of prior preferred stock and

26.283 shares of 2d oref. stock were outstanding. All but 166 shares of
the prior pref. stock and 1,300 shares of the 2d pref. stock have taken
advantage of the plan and have converted. To complete this plan of
simplification these remaining 166 shares of prior p^ef. stock have been

called for redemption and the present status of the capital structure of the
corporation is. giving effect to such redemption, as follows:

First pref. stock. 36,920 shares; preference stock. 1.300 1-10 shares; and
Common stock. 180.468 7-30 shares (see also V. 129, p. 3982).
As of the close of the year there were 921 stores operated as compared

With 875 stores at the close of 1928. This increase represents a policy of
expansion in the New England territory. The sales and earnings for 1929
as compared with the previous fiscal year were as follows:

Cost of sales and operating expenses 
$28,753.707 $27,392.845
28.354.370 27.164.894

1928.
Sales  

1929.

Miscellaneous income less charges  
8399.337 $227.951
176.245 178.414

Net profit 

Net income 
Less: Net depreciation charges 
Estimated Federal income tax (note)

$575.582 $406.365
90.281 46.539
10.550

Net to surplus account  5474.751 $359.826
Note.-Federal income taxes are stated after taking credit for losses

Carried forward from prior years which reduce the amount of such taxes
otherwise payable.-V. 130. p. 4072.

United Steel Works Corp. (Vereinigte Stahlwerke
Aktiengesellschaf t).-Listing.-
The New York Stock Exchange has authorized the listing of $27,795,500

20-year 6 % sinking fund debentures, series A.
Consolidated Statement of Earnings Years Ended Sept. 30.

[Conversion Of German into United States currency has been made at par
of exchange (one Reichsmark equals 23.8 cents).1

1929. 1928.
Gross profits after charging depreciation, repairs.
and maintenance and all taxation excluding
charges under the Dawes plan, but including
miscellaneous income and profits and sundry
interest receivable, less payable $24,227,212 522,773.154

Net profits realized on sale of securities and proper. 117.988 157,966

Total $24,345,200 $22.931.120
Charges under Dawes plan (estimated) $1,265,931 $1,352,459
Interest on bonds and debentures  7,864,305 8,012,252
Proportion of bond discount, commission, etc.,

written off  3,250,465 2,092.601
Book values of subsidiary companies written down.

less reserves absorbed  516.819 198.098

Balance $11.447,680 $11,275,710
Balance of earned surplus brought forward $13.702,856 $13,648,659
Balance of earned surplus of subsidiary companies
not previously consolidated  112.944 276.131

Total $25,263.481 $25,200,501
Directors' participation in profits, based on divi-
dends paid  77.714 77,714

Dividends paid  11,399.196 11.419.930

Balance $13,786.570 $13,702.856
-V. 129, p. 2876.

United Verde Extension Mining Co.-Copper Output.-
(In Pounds)- 1930. 1929, 1928. 1927.

January 4.446.000 4.675,640 3,265.898 3.405.972
February 3,738.000 4.047.610 3,247,052 2,303,758
March 3.362,000 5.207,946 3.397,172 2.622.908

IV 
4.094.000 5.364.570 3.208.628 3.261.292
4.014.000 5.464.000 3.448.222 4.102.776

-V. 130, p. 3373. 2790.
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(The) Valspar Corp.-Acquisitions.-
The Detroit Graphite Co. and the Dominion Paint Works, Ltd,. of

Walkervill, Ont., have been acquired by the Valspar Corp.. it was an-
nounced on June 12. The activities of the two corporations have been
merged with existing units of the Valspar company, but will maintain their
identities and personnel. It was said that the two companies are wholly
complementary to the operations of other companies already in the Valspar
organization.
"The plans for consolidating the activities of the Detroit Graphite Co.

and the Dominion Paint Works with those of the other units of the Valspar
Corp." said the announcement, "have been carefully matured and do not
contemplate any change in management or loss of identity in these two new
subsidiaries.
"The mutually complementary nature of the companies combined in

the Valspar Corp. permits complete merchandising and manufacturing
co-ordination, without the sacrifice of identity, good-will or future in-
dividual growth of all units. This is basic to the plan under which the
Valspar Corp. was organized, and future additions when they appear
desirable will conform to this idea."
The headquarters of the Detroit Graphite Co. will remain in Detroit

and the officers of the company will remain as at present. Certain of the
officers will be elected to the board of directors of the Valspar Corp.-
V. 130, P. 1846.

Valvoline Oil Co.-Control Sought.-
E. W. Edwards, President of the Paragon Refining Co. and the Valvoline

Oil Co., is offering to buy for his own account 32,329 shares of Valvoline
common stock now held by the Paragon company. This represents 83%
of the outstanding common stock of the Valvoline company.
The Paragon company has been acquired by the Union Trust Co. of

Pittsburgh, presumably for the Gulf Oil Corp. interests. The Valvoline
stock, however, was not included in the purchase.
Mr. Edwards is offering to pay $200 a share for the Valvoline stock

which will make the total purchase price $6,445,800. This is the same
price at which Paragon acquired the controlling interest in the Valvoline
company in Oct. 1929. Mr. Edwards is sending letters to stockholders of
the Paragon company offering them the right to buy any amount of Valvo-
line stock at the same price at which he is acquiring the block.-V. 128.
p. 268.

Wagner Electric Corp.-Earnings.-
Calendar Years- 1929. 1928. 1927.

Gross profit on sales, after deduct, all
Costs of mfg., maint. chgs. &
deprec. of plant & equip  $3,781,976 $3,067,988 $1,561,170

General, selling & admin. expenses-   1,745,546 1,460,477 1.059,952

Net income  $2,036,430 $1,607,511 $501,217
Interest received  53,669 20.693 25,765
Miscellaneous income  58,511 25.780 18,035

Total  $2,148,609 $1,653,984 $545,017
Interest paid on bonded indebtedness- 9,329 134,402 157,157
Premium on bonds retired  5.750
Prov. for Federal & State income taxes 232,337 233.812 48,633

Net profit for year  $1,906,944 $1,280,019 8339,227
Preferred dividends  101,756 105,000 105.000
Common dividends  978,467 313,030

Balance, surplus 
Shs. corn, stock outstanding (par $15)
Earnings per share 

x No par.-V. 129, p. 652.

Waialua Agricultural Co., Ltd.-Earnings.-
Calendar Years- 1929. 1928. 1927. 1926.

Net profits  $1.464,853 $1,677,358 $1,297,655 $1.063,805
Dividends paid (15%)975,000 (16)1,040,000 (14)910,000 (10)650.000

$826,722 $861,989 $234,227
391,388 391.388 x78,278

$4.61 $3.00 $2.99

Balance. surplus - --- $489.853 $637,358 $3387,655 $413,805
-V. 129, p. 3649.

Wailuku Sugar Co.-Earnings.-
Calendar Years- 1929. 1928.

Gross profit $1,605.408 $1,914,526
Opera. - marketing exps. 1.310,090 1.389,206

Net profit. $295,318 $ 525.321
Other income. 49.278 34,718

Total income $344.596 $560,039
Taxes, &c. 50,797 89,409

Net income $293,799 $470,630
Dividends paid (12 %) - - 360,000 360,000

Balance, surplus def$66,201 $110,630
-V. 130, p.3374.

Waitt & Bond, Inc.-Earnings.-
Calendar Years- 1929.

Mfg. profit, after deduct, cost of goods
sold, incl. mat., labor, factory exps.
& depreciation  $1.303,447

Selling, administrative & gen. exps  737,151

Operating profit
Other income 

Total income 
Interest paid and bond discount 
Provision for Federal taxes 

Net profit 
Previous surplus 

Total surplus 
Expense of recapitalization in 1927-
Previous period tax adjustments 
Premium & discount on bonds red_ _ _ 37,926
Miscellaneous, adjustments  52,543

Balance, swplus 
Former preferred stock dividends--
Former common stock dividends
Present class A stock dividends 
Present class B stock dividends 

Surplus, balance, Dec. 31 
Earns, per sh. on class B stock 
-V. 130. p. 3736.

1927. 1926.
81,824,387 81.491,601
1.335,135 1.156.718

$489,252 $334,883
30.590 52,938

$519,842 $387,821
92590 82,750

$427,252 $305,071
360,000 360,000

$67,252 def$54,929

1928. 1927.

$1,539,374 $1,418,705
707.385 655.481

$566,296 $831,989 $763,224
31,211 22.916 20,894

8597,507 $854,905 $784,118
55,443 66,678 87.446
52.338 91,314 90.898

$489.726 5696.912 5605.774
787,093 537.782 356,429

$1,276,819 $1,234,694 4962,203
18.608
4.213

18,602

81.186,350 $1,216,093 $939,382
14,599

200.000
196,475 200,000 80,000
260,000 230,001 107,000

8729,875 3786,093 3537.783
$1.44 $2.48 $2.02

Waldorf System, Inc.-May Sales.-
1930-May-1929. Increased 1930-5 Mos.-1929. Increase.

81.379.345 $1,360,580 $18,765 i $6,748,832 36.613,038 5135.794
-V. 130, P. 3374.

Warner-Quinlan Co.-Earnings.-
Quarter End. Mar. 31- 1930. 1929. 1928.

Net loss after deprec., deplet., Fed.
taxes. &c  $310,557 sur$211,207 sur$141,251

Shares corn. stk. outstand. (no par)   488,359 488,359 240,380
Earns, per share  Nil $0.43
In a statement issued with the earnings report the management points

out that an accurate comparison with last year s first quarter is not possible
In as much as the acquisition of control of the Municipal Service Corp.
did not take place until April 1929. The company ftuther states:
"Wholesale and retail markets for crude and refined products reached the

lowest ebb in years during the first quarter this year. In the latter part of
April the situation turned for the better as the National Curtailment Pro-
am became more effective and the improvement was promptly translated

by general increases in the posted price of gasoline, fuel and furnace oils.
"As a rule the second and third quarters constitute the industry's big

season and Warner-Quinlan management has particularly good reason to
expect that operations for this period will show decidedly satisfactory profits.
In April Warner-Quinlan introduced its new high-test gasoline, marketed
throughout this area under the trade name Warnoco. This product com-
mands a 5-cent premium and sales are developing rapidly. Commercial
production of Warnasco shingles has also been inaugurated at the Long
Island City plant of Lancaster Asphalt Co., a subsidiary.
"In addition to these new products, the management reports that con-

tracts booked by the asphalt division during the first quarter for delivery
this year have exceeded in volume the total asphalt business done during
1929."-V. 130, p. 3907.

Walgreen Co.-Earnings.-
Calendar Years- 1929. 1928.

Net sales $46,622,640 $31,389,313
Cost of sales and expenses  43,347,593 28,404,780

Operating income  $3,275,046 $2,984,533
Other income  285,078 284,976

Total income  $3,560,124 $3,269,509
Federal taxes  303,261 332,500
Other charges  126,397 94,399
Amortization of leaseholds and improvements... - - - - - 90.185

Net income  $3,130,466 $2,752,425
Previous surplus  . 2.664,995
Adjusted tax reserve  144,000
Profit on sale of capital assets  187,069
Profit on sale of treasury stock  367,666

Total surplus  $6,307.127 $2,939,494
Good-will and leaseholds premium written off- - - - 1,001,446
Inventory write-off  97,300
Acquired capital charges written off  187,690
Preferred stock dividends  303,378 274,498

Surplus Dec. 31  $44,717,314 $2,664,996
Shares common stock outstanding  858.409 828,227
Earnings per share  $3.29 $2.98

Consolidated Balance Sheet Dec. 31.
1929.

Assets- $
1928.
$

1929.
Liabilities- $

1928.
$

L d, bldgs., equip.,
leaseholds, &c.a10,148,738 6,039,050

6 Ii % pref. stock__ 4,500,000
Corn. stk. & sur_b11,534.004

4,500,000
8,651,681

Cash  1,305,335 1,314,220 Stocks of sub. cos_ 810,472
Accts., notes, &c.,

receivable  540,847 2,163,740
Accts. & notes pay 2,036,013
Empl. invest. ctfs_ 67,323

1,204,231
52,900

Inventories  6,941,452 4,439,326 Accr. salaries, &c. 412,016 292,101
Cash val. Ins. poi. 76,909 56,550 Fed. tax reserve._ 347,277 502,500
Treasury stock  121,300 293,791 Other liabilities__ 313,185
Investments  453,746 665,651
Good-will, &c.-  1

Tot. (each side) _20,020,290 15,203,413Deferred charges_ _ 431,962 231,084
a After depreciation and amortization of $2,146,237. b Represented

by 858.409 no par shares.-V. 130, p. 3565.

Warchel Corporation (& Subs.).-Earnings.-
Earnings for Year Ended Dec. 31 1929.

Net sales $1,550,479
Cost of sales 1,120,841
Selling & shipping expenses 206,291
Administrative & general expenses 125,003
Miscellaneous charges (net) 13,552
Interest paid 3,515
Provisions for Federal income taxes 8.100

Net profits $73.178
Convertible preferred dividends 58,400

Balance surplus $14 778
Earns, per shr. on 50,000 she, corn. stk. outstand. (no par) $0.29
-V. 129, p.2094.

Warner Company.-Earnings.--
Earnings for Period from April 8 to Dec. 31 1929.

Gross sales 
Costs 

310.110,916
6,663,415

Depreciation & depletion 937,730
Wholesale sales expense 282 ,958
Administrative expense 227,434
Provision for credit losses 62,971
Discount allowed 145,144

Net profit $1,791,265
Interest received from various sources 11,372
Discount earned 81,391

Gross income $1,884,028
Bond & other interest paid 366,913
Amortization of bond discount & expense 32,942
Provision for Federal income tax 133,967
Adjustments (net) 32,076

Net income $1,318,130
First preferred dividends 157.978
Second preferred dividends 289,576
Common dividends 509,663

Balance, surplus $360.913
Earns, per share on 204,727 shares common stock (no par) _ _ _ _ $4.25

Receives Additional Contract.-
The company has been awarded a contract to furnish "central-mix"

concrete to be used in the construction of the northern half of the Ridge
Ave. Subway in Philadelphia. This is the second contract the company has
received on this work, the earlier award covering the southern portion of
the line. Contract just received calls for delivery of approximately 42,000
cubic yards of concrete.-V. 130. P. 3007.

Warren Brothers Co.-Initial Div. on Cony. Pref. . Stock.-
The directors have declared an initial quarterly dividend of 75 cents per

share on the $3 cony. pref. stock, payable July 1 to holders of record June
16, (see V. 130. p. 2045 and 3736).

Obituary.-
John Dearborn. Chairman of the board of directors, died on June 6 at.

Boston. Mass.-V. 130, p. 4072.

(John Warren) Watson Co.-Earnings.-
Calendar Years- 1929. 1928.

Gross profit from operations $183,962 $403,219*
Selling, admin. & general expense 462,851 734.203

Net operating loss $278,889 $330,984
Other income & deductions (net) 44.248 17.946

Net loss for the year $323,137 $348,930
-V. 128. p. 3852.

Wayne Pump Co.-Transfer Agent.-
The American Express Bank & Trust Co. has been appointed transfer

agent for the convertible pref. common stock.-V. 130. p. 1132.
Webster Eisenlohr, Inc.-To Change Par Value-
The stockholders will vote Sept. 3 on changing the authorized common

stock from 500,000 shares, par $25. to 500,000 shares of no par value, each
present share to be exchanged for one new share. See also V. 130, P. 4073,

West Boylston Mfg. Co.-Defers Preferred Dividend.-
The directors have voted to defer the quarterly dividend due about June

2 on the cum. pref. stock.-V. 129, p. 104.
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West American Finance Co.-Earnings.--
Earnings 13 Months Ended Jan. 31 1930.

Operating income, including interest on past-due loans $303.059
Operating expenses 121.550
Interest paid and accrued 92,989

.Net profit from operations $88,518
Income credits 11.159

Gross income $99.677
Income charges 77,126

Net income $22,551
Surplus, Jan. 1 1929 70,215
Profit and loss credits 3.054

Gross surplus $95,819
Adjustment of discount on gold notes 36,100
Other charges 9,997
Dividends paid 116,913

Deficit. Jan. 31 1930 $67,190
-V. 129. p. 2876.

Western Grocers, Ltd.-Earnings.-
Calendar Years- 1929. 1928. 1927. 1926.

Profits  $193,170 $176.124 $162,140 $155,253
Depreciation  35,762 35.903 34,164 31,332
Income tax  11,500 11,139 10,018 8.723

Net income  $145,908 $129,082 $117.958 $115,199
Preferred dividend  83,601 83,601 83,601 83,601
Common dividends  16,943

Balance. surplus  $62,307 $45,481 1117,414 2,31,598
Previous surplus  309,491 264,010 246.596 214.998

Profit. and loss surplus $371,798 $309,491 $264,010 $246,596
Earns, per sh. on 16,943

she. corn. stk. (no par) $3.67 $2.68 $2.03 $1.87
-V. 128, p. 1578.

Western Steel Products, Ltd.-Bonds Offered.-Roya1
Securities Corp., Ltd., recently offered an additional issue of
$1,000,000 6% 1st (closed) mortgage sinking fund gold bonds,
series B, at 99M and interest, to yield 6.05%.
Dated May 1 1930; due May 1 1948. Principal and int. AM. & N.)

payable in Canadian gold coin or its equivalent at any branch of The Domin-
ion Bank in Canada (Yukon Territory excepted). Denoms. $1,000 and
$5000. Red. all or part at any time, on 60 days notice, at a premium of
4% % up to and incl Jan. 1 1931: the premium thereafter decreasing % of
1% each year up to and inc. Jan. 1 1947, after which no premium is payable:
in each case with accrued int. Trustee, National Trust Co., Ltd.

Capitalization- Authorized. Outstanding.
f3A 1st mtge. bonds, due 1948 $2.150,000 x$2,091,200
6 % cumulative preferred shares  1,100,000 1,100,000
Common shares, of no par value  100,000 shs. 100.000 shs.
x Series A $1,091,200; series B $1,000,000.
Data from Letter of R. R. Symington ,President of the Company.
Company.-Incorporated in Canada. Has, with its predecessors, suc-

cessfully carried on business for more than 25 years and now has a chain
of plants located in Toronto, Winnipeg, Regina, Saskatoon, Edmonton,
Calgary, Vancouver and Victoria, for the manufacture of a widely diversified
line of steel and sheet metal products of general utility. Originally estab-
lished with one plant in Winnipeg, the business has shown rapid and sus-
tained growth, and now occupies a leading position in the sheet metal
industry of Canada.
The output of company s plants includes many lines used in agriculture,

road building, oil equipment, and in the construction of houses, industrial,
office and warehouse buildings, country and terminal elevators: general and
sheet metal contract and roofing materials, all classes of fireproof doors and
windows, steel lockers and partitions.
Purpose.-Proceeds will be applied towards the purchase of the business

of Geo. W. Reed & Co., Ltd., of Montreal, and for expenditures upon
additions, including cost of construction of a new plant in Montreal, which
will be completed about Nov. 1 1930, and will form the company s largest
Individual unit for the manufacture of steel and sheet metal products.

Value of Assets.-Plante, properties and equipment of the company
(including cash reserved for construction), according to consolidated balance
sheet as at Dec. 31 1929, after giving effect to the purchase of the business
of Geo. W. Reed & Co., Ltd., and to this financing, have a value of $2,-
911.071, based upon appraisals plus subsequent additions and after deduc-
tion of depreciation. Net current assets, according to the same balance
sheet, amount to $1,608,050, giving a combined value of fixed and net
current assets of 54,419,121-equivalent to over $2,080 per $1,000 first
mortgage bond now to be outstanding.
The equity Junior to the bonds has an indicated market value-based

upon current quotations for the preferred and common shares, listed on
the Montreal Curb Market-of approximately $4,000,000.

Earnings.-The consolidated net earnings for the past three calendar
years after deduction of all operating expenses, and available for interest
and depreciation, have been as follows'

1927. 1928. 1929.
8541,218 8688,109 8879,696

Annual interest charges on all first mortgage bonds$129.000
Net earnings for 1929, on the above basis, were over 6.8 times annual

Interest requirements.
Sinking Fund.-An annual cumulative sinking fund, commencing Jan.

1 1932, will be provided for the redemption of bonds of series B, of 2% % of
bonds issued, plus interest on those redeemed. It is estimated that, in
conjunction with the similar series A sinking fund now operating, these
sinking funds will be sufficient to retire at par by maturity over 80% of all
bonds issued under the mortgage.-V. 129. P. 4152.

Westfield Mfg. Co.-Registrar.-
The American Express Bank az Trust Co. has been appointed registrar

for the common stock.-V. 129, p. 2876.

West Virginia Coal & Coke Co.-Time for Deposit of
Bonds.-
The time within which 1st mtge. 6% 25-year sinking fund gold bonds

may be deposited under the deposit agreement dated Dec. 2 1927 has
been extended to and including Aug. 1 1930. By depositing their bonds
the holders thereof become parties to and entitled to the benefits of the
plan of reorganization dated June 5 1929. The time within which bonds
may be deposited expires on Aug. 1 1930. No further extensions of time
will be granted.

Holders of bonds who desire to become parties to the plan should deposit
their bonds with First National Bank, 2 Wall St., New York, the depositary.
-V. 130, p. 3566.

Wilcox-Rich Corp.-Time Limit Extended.-
The time for depositing class B stock in accordance with the terms of

the merger with the Eaton Axle & Spring Co. has been again extended to
Arne 18.

According to Chairman J. 0. Eaton of the board of the Eaton company
the amount of stock deposited has increased to 291.105 shares, which is
approximately 90% of the total amount of Wilcox "B" stock outstanding.
The Wilcox-Rich company reports an increase in activity in the airoplane

parts department and in anticipation of new working arrangements under
the merger, which is now assured , are concentrating seyeral of their opera-
tions at the Saginaw plant, which is being enlarged.-V. 130, p. 4073.

(W. Patton) Wilson, Inc.-Bonds Offered.-Public
offering is being made at 100 and int., of an issue
of $1,000,000, 1st mtge. 53' % sinking gold bonds, series
"A," by a banking syndicate composed of Griffith-Wagen-
seller & Co., California Securities Co., and Dean, Witter
& Co.
Dated May 11930; due May 1 1945. Principal and int. payable at main

office of California Bank, Los Angeles, on May 1 and Nov. 1, without
deduction for normal Federal income tax up to 2%. Red. on any int. date

In whole or in part on 30 days' notice, at 100 and int, plus a premium of 3% if
red, on or before Apr. 30 1935; thereafter at a premium of 2% if red, on or
before April 30 1940; thereafter at a premium of 1%. Exempt from per-
sonal property tax in California. California Trust Co.. Los Angeles,
trustee.

Data from Letter of W. Patton Wilson, President.
Company.-OrganIzed Sept. 27 1928 in California, as a family corporation,

to acquire all of the assets and properties of W. Patton Wilson. All of the
stock of the company is owned by W. Patton Wilson and Ella M. Wilson,
husband and wife, as Joint tenants with full right of survivorship, excepting
directors' qualifying shares.

Security.-Bonds are the direct obligation of company and are specifically
secured by a first mortgage in fee simple on 41 properties. including 13
acres of valuable oil-producing land on Signal Hill under lease to the Shell
Oil Co. As additional security the company will assign to the trustee all its
Interest in two additional Signal Hill oil-producing properties. The bonds
have been issued and sold for the purpose of acquiring the Professional
Building, refunding and consolidating all of the obligations of the Wilson
family and for immediate improvements.

Real Estate.-Propertles comprise 41 separate parcels located in the
Counties of Los Angeles, Orange, San Diego, Kern and Tulare. The
principal properties are corners located in the main business district and
on the ocean front in Long Beach. surrounded by major improvements,
or in the path of immediate development.

Earnings.-Total income for the year 1929 was $303,889. Based on a
90% occupancy of the Professional Building and other rental income now
being received, estimated income and expenses of the company for the year
ending June 1 1931, will be $288,989 expenses, $60.455. Net income
(available for bond interest and amortization) $228,533. Net estimated
Income will be over 3M times maximum interest requirements and over

2% times maximum interest and sinking fund requirements.

Winn & Lovett Grocery Co.-May Sales.-
1930-May-1929. Decreased 1930-5 Mos.1929. Decrease.

$481,759 $485,336 33 .5771E2.501,554 32.625,670 3124,118
-V. 130, p. 3907.

Wisconsin Bankshares Corp.-Restrictions Removed.-
The directors have adopted a resolution removing the restriction on

Bankshares stock received in exchange for shares of member banks of the
group, which heretofore prevented sale of such Bankshares stock until

June 15.
The original agreement provided that any shares of the Wisconsin

corporation received in exchange for those of banks coming into the group
were not to be sold on the market until the date mentioned, but did not
prevent sale from individual to individual. The removal of the restriction
Is effective immediately.
The lifting of the restriction looked upon as evidence that the Bankshares

stock has been placed in very strong hands.
Four new directors Were elected at the meeting, viz.' William F. Luick.

Henry Harnischfeger, Ralph Hoyt, and Ben Alexander.
The directors' action, signed by Walter Kasten, president of the corpora-

tion, is being sent out.
The corporation now has available for issuance permanent stock certifi-

cates which will be issued in exchange for temporary certificates, as soon

as the latter are surrendered, it was announced. Stockholders who do not
hold their temporary certificates but have certificates of deposit or trust
receipts issued by the First Wisconsin Trust Co. in connection with the
exchange of bank stock for capital stock of the Wisconsin corporation will

receive instructions from the Trust company.
The Wisconsin corporation, which now includes more than 30 banks,

will admit more as soon as requisite audits are completed, has a capital of

10,000.000 shares of $10 par each. (Milwaukee "Sentinel.")-V. 130.

P. 2791.

(F. W.) Woolworth Co.-Sales Increase.-
1930-May-1929. Decreased 1930-5 Mos.-1929. Decrease.

325.309,730 828.576,753 33,267,023 I $110.605,328$112,199,190 
81,593,862

-V. 130, p. 3737.
York Mfg. Co., Saco, Me.-Deposits .Extended.-
The offer of the New England Industries, Inc., to exchange Its shares

for control of York Mfg. Co., which was to expire on June 9, has been

extended, according to terms of the agreement, until such time as the local

tax situation has been cleared up. The offer was contingent upon adjust-

ment of taxes assessed against the company. The action anticipated has

not yet been taken.
A substantial amount of York stock has been deposited under the plan,

according to New England Industries, Inc., officials .-V . 130, p. 3738.

Zenith Radio Corp.-Changes Policy.-
Reversing its policy, this corporation on June 3, licensed the Utah

Radio Products Corp. to use its automatic and remote radio control, which

the Zenith corporation has held exclusively in the radio field for the last

Year and a half.
At a recent meeting of the directors, President Eugene F. McDonald

said it had been decided to follow the policy of the Radio Corp. of America

and license competitors with patents held by the Zenith company on a

royalty basis. A fee of $1 to $2.50 will be paid licensees for the automatic

and control unit license given to the Utah Radio Products Corp., Chicago,

which has contracted with manufacturers for a large supply. The 
Utah

company has combined a motor of its own with the automatic 
license

Privileges of Zenith to meet contracts now at hand.
Other firms will be licensed by Zenith under the policy now adopt

ed.-V.

13Q, p. 3375.

CURRENT NOTICES.

-KEANE'S MANUAL OF INVESTMENT TRUSTS, Vol
ume III

1930 Eeition.-The new 1930 edition of Keane's Manual of I
nvestment

Trusts which has just been puolished reaffirms the impression o
f unpreco-

centecay swift growth of investment trusts in America, both as
 to number

and capital resources. Where two years ago Keane's Manual listed 212

trusts with half a billion capital, it now covers 608 trusts with co
nsideraoly

over three billions resources. The Manual covers the important stati
stical

features of eacn trust. One important element is the contents of the

portfolio, which the Editor has been able to ascertain for each of 220 trusts,

Features not ordinarily fours, in a manual are also given. Directories are

included for the trusts themselves, officers and directors of the trusts, and

of British trusts. Another section lists various securities and shows which

trusts hold each. Still other sections contain price quotations of trust

securities, a complete record of all trust financing, the laws of States regu-

lating investment trusts, a list of offering houses, the bank connections of

trusts, &c. These original compilations are invaluable In supplementing

tne regular material in the Manual. Keane's Manual is published by the

Financial Puolishing Co., Boston, New York and Chicago.

-John F. Barry, former partner of Gilbert Elliott & Co., announces toe

organization of a new securities corporation to handle the distribution of

bank and insurance stocks, investment trust stocks and other unlisted

securities. The name of the new corporation is John F. Barry & Co., Inc.,

with offices at 48 Wall Street, New York. The board of directors will

Include IV. B. Scarborough and C. Arthur Ambrose, formerly of Hitt,

Farwell & Co., members of the New York Stock Exchange. Other directors

are Dominique A. Homan, former vice-president of C. F. Childs & Co., Inc.,

0. Glenn Saxon, vice-president of Washington-Dean Co.. Inc.. and Mr.

Barry. The new company will specialize in wholesale distrinution of
bank and insurance securities.

-At a meeting of the board of directors of Warner Bros. Pictures, Inc.,

held on Tuesday, June 3 1930. Walter E. Sachs of Goldman, Sachs & Co.,

was elected to the board of directors. At the same meeting the resigna-

tion of Simon H. Fabian as a director was accepted.

-Clark Williams & Co.. members of the New York Stock Exchange,

160 Broadway, New York, have issued a special analysis of Standard Oil

Co. of New Jersey.
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The Commercial Markets and the Crops
COTTON-SUGAR-COFFEE-GRAIN-PROVISIONS

PETROLEUM-RUBBER -HIDES-METALS-DRY GOODS-WOOL-ETC.

COMMERCIAL EPITOME
The introductory remarks formerly appearing here will now be

found in an earlier part of this paper immediately following the
editorial matter, in a department headed INDICATIONS OF
BUSINESS ACTIVITY.

Friday Night, June 13 1930.

COFFEE on the spot was dull and mild declined slightly;
Rio 7s, 9c.; Santos 45, 133 to 133%e. nominally. Fair to
good Cucuta, 143/i to 15e.; prime to choice, 153 to 163'c.;
washed, 16% to 173c.; Ocana, 143/i to 15e.; Bucaramanga,
natural, 143/ to 153c.; washed, 17 to 173c.; Honda
Tolima and Giradot, 17 to 173c.; Medellin, 183% to 19c.
Manizales, 17 to 173c.; Mexican washed, 173/i to 183'c.;
Surinam, 123/i to 13%c.• East India, Ankola, 24 to 30c.;
Mandhelling, 26 to 35c.; 

133/ac.;
Java, 27 to 28c.; Robusta

washed, 13c.; natural, 9% to 10c.; Mocha, 22% to 233c.;
Harrar, 19% to 209.e.; Abyssinian

' 
% 15 to 16c.; Guate-

mala, prime, 17% 
' 

%to 18c.• good, 16 to 17c.; Bourbon, 143/i
to 15e. The deliveries of mild coffee in the United States
thus far this month were 52,373 bags against 55,802 for the
same time last year. Arrivals were 119,801 bags against
88,392 last year. Stock of mild coffee in the United States
on June 9th was 337,061 against 269,633 on June 1st and
395,573 at this time last year. The deliveries of Brazil last
week in the United States were 149,151 bags against 158,160
last year. According to private cables from Brazil an
organization of planters there would propose a law to
destroy 205 of the crop which will begin on July 1st, 40%
of the growing crop and 20% of the three following crops.
This news, however, had no effect on values.
On the 7th inst. cost and freight offers from Brazil for

prompt shipments were unchanged but lower for 2-3s Bour-
bons for shipment via Rio. The offerings included Santos
Bourbon prompt shipment 2-3s at 14.35c.• 3-4s at 12.75 to
13.15c.; 3-5s at 12.50 to 13.45c.; 4-5s at 12.20c.; 5s at 11.95c.•

'6s at 11.10 to 11.35c.; 6s grinders at 10.35c„; 7-8s grinders at 
8.35 to 8.45c.; 7-8s separations at 9.75c.; Santos rain-dam-
aged 7-8s at 8.10c.; 'Victoria 7s at 8e., and 7-8s at 7.85c.
On the 9th inst. cost and freights offerings were unchanged
to a little higher. They included Santos Bourbon 2-3s for
prompt shipment at 14 to 14.70c.; 3-4s at 13 to 13.60c.;
45 at 12.20 to 13.45c.; 3-5s at 12.60 to 13.15c.; 4-5s at
12.30 to 12.75c.; 5s at 12.30 to 12.75c.; 5-6s at 11.40 to
11.75c.; 6s at 10.50 to 11.35c.•

' 
6-7s at 10.25c.; 7-8s grinders

at 8.50 to 8.60c.; 7-8s separations at 9.45 to 9.75c.• Santos
rain-damaged 7-8s at 8.40 to 8.60e.; Rio 3s at 9.15c.; 75
at 8.15c.• 7-8s at 8c.; Victoria 7s at 7.75c.; Santos Bourbon
3-4s for july shipment were offered at 13e.; 4s at 12.75c. and
4-5s at 12.50c.•

' 
Peaberry 4s for the same shipment were

held at 13c. On the 11th inst. cost and freight offers were
about unchanged to 20 points lower. Prompt shipment
Santos Bourbon 3-5s were quoted at 12.70c.; 4-5s at 12.50c.;
5s at 12.15c.; 5-6s at 11.40 to 11.50c.; 7-8s separations at
9.45c.; part Bourbon 6s grinders at 10.30e.; 7-88 grinders
at 8.30c.; Peaberry 4s at 12.20c.; Santos rain-damaged 7-8s
at 8.10 to 8.30c.; Rio 3s were here at 9.150.; 3s-4s-5s at
8.90c.; 7s at 8.15c.•

' 
7-8s at 8 to 8.15c.; Victoria 7s at 7.65c.;

8s plus 20 at 7.50e. In the cost and freight market Santos
Bourbon 4s were offered all the way from 11.25 up to 12e.
for shipment from July to December with sales reported on
the 12th inst. of 4s for prompt shipment at 12e.
Stocks of coffee in the United States on June 1 totalled

790,206 bags, against 850,592 on hand at the start of the
previous month and holdings of 682,916 bags on June 1
last year according to the New York Coffee & Sugar Ex-
change. Arrivals of all coffees in the United States during
May amounted to 895,243 bags against 977,205 in the
previous month. On the 9th inst. prices advanced 3 to 20
points on bullish Brazilian cables. Nearly 50% of the
business was in switches. The selling was mostly by Europe.
On the 10th inst. prices fell 6 to 21 points despite firm cables.
On the 11th inst. Brazil bought July Santos, but Eorope
sold other months freely with Brazilian exchange very weak.
A special cable from Santos on the 11th inst. reported a
further decline of 1-16d. in the exchange rate and an advance
of 100 in the dollar buying rate with the former quoted at
5 9-16d. and the latter at 900. Cables from Brazil said
that the exchange rate was declining on account of the
Banco Brazil limiting drawings which puts demand for
hold on other banks.
On the 11th inst. futures ended 2 points off to 7 up on

Santos and 7 off to 6 higher on Rio in very dull trading.
Brazilian cables were firmer or higher but practically fell flat.
On the 12th inst. futures declined 5 to 23 points with

Brazilian Exchange noticeably lower and dollars quiet as
plainly higher. Exchange on London declined 3 3-16d. to
5 17-32d. at Rio and dollars advanced 360 reis to 8$900.
Santos Exchange on London was 53.d. an advance of
7-32d. To-day futures were irregular early but Brazilian
Exchange was firmer and New York ended 7 to 8 points

higher on Rio and 1 to 7 higher on Santos with sales of 8,000
Rio and 14,000 bags of Santos. Brazil sold moderately and
Europe bought. The speculation was not at all active.
Final prices show a decline of 14 to 23 points on both Rio
and Santos for the week except on July Santos which is
6 points higher.

Rio coffee prices closed as follows:
Spot (unofficial) _ -....9 4( I September_ _7.59@ nom. I March 7.19:nom,

(41July 7.76nom. I December _ _7.35@ nom. I May 
Santos coffee prices closed as follows:

Spot (unofficial)  September 11.535411.54 I March _ _ _ _ 10.74 @ nom.
July 12.38 @nom. I December _11.1040 ..J May 10.52 @nom.

COCOA ended 3 to 5 points higher to-day with sales of
79 bales; July, 7.85c.; Sept., 8.08; Dec.

' 
8.13. Final prices

however are 20 to 24 points lower for the week.

SUGAR.-To-day the tariff bill passed the U. S. Senate.
Prompt raws were rather weaker at one time for Cuban but
firm on Porto Rican; 19,000 bags of Cuban clearing on the
10th inst. sold on the basis of 1 15-32c. c.&f. equal to 3.24c.
delivered. Some 4,150 tons of Porto Rico clearing June 21
sold at 3.27e. There were further offerings of both duty
paid and duty free on the basis of 3.27c. Late on the 9th
inst. 20,000 bags Cuba sold at 1.41c. f.o.b. for loading in
August. Java sales on the 9th inst. included 70,000 tons
of whites at 9 florins to dealers and 17,000 tons of browns at
8 florins to exporters. London was firm on the recent sales
to Russia with sellers of July at 7s. 1%d. and of June at 6s.
103/2d. Receipts at Cuban ports for the week were 55,532
tons against 64,273 tons in the same week last year; exports
72,702 tons against 82,305 last year; stock (consumption
deducted) 1,6831033 tons against 1,417,449 last year; centrals
grinding 10 against 2 in the same week last year. Destina-
tion of exports: Atlantic ports 15,723 tons. New Orleans
7,932; Interior United States, 2,007; Galveston, 3,775;
Canada, 446; Europe, 39,241; Australia, 3,578. Receipts at
United States Atlantic ports for the week were 49,642 tons
against 48,899 in the previous week and 65,547 same week
last year; meltings 55,852 tons against 56,597 in previous
week and 69,906 last year; importers' stocks 239,091 against
235,791 in previous week and 379,020 last year; refiners'
stocks 264,652 against 275,162 in previous week and 319,.717
last year; total stocks 504,743 against 510,953 in previous
week and 698,737 last year.
Late last week sales of raw sugar were estimated at from

28,000 to 30,000 tons including duty free at 3.27e. and Cubas
at 1%c. The details of the sales included 19,000 tons Porto
Ricos for June shipment to local and southern refiners at
3.27c. and 3,000 tons of Philippines for prompt arrival at
3.27c.; also sales of Cuba sugars ex-warehouse to local
refiners estimated at 2,000 tons at 3.27e. and 4,500 tons of
Cuba for June 10 shipment to a Southern refiner said to
have been done at 13/20. Refined was quoted at 4.60e.
beginning on the 10th inst. Prompt raws were quiet later
at 1% to 3.27e. Refined was 4.50e. On the 9th inst. London
was quiet with prices 1% to Vid. lower at one time, owing
to rumors of an increase in the Russian acreage. On the
10th inst. futures dropped 1 to 3 points with sales of 13,600
tons. New contract (No. 2) was dull. Trading in general
waits on the settlement of the tariff. The Senate was to
vote on it on the 13th inst. and the House the next day.
Everybody will be glad when this vexed question is out of the
way.
Futures on the 11th inst. closed 2 to 3 points lower.

July liquidation was under way and Cuban hedge selling also
had its effect. Cuba sold September with special freedom.
Russia's acreage may be increased. Those bearishly inclined
stressed this. The sentiment in general was bearish. London
was dull and weak on reports that Russian acreage has been
increased. Two or three cargoes of July were offered at 6s.
103d. On that basis 1,000 tons of August were sold.
Refined was 4.50c. with moderate trade. On the 11th inst.
reports from Amsterdam were to the effect that Java has
notified the League of Nations of its willingness to discuss
steps to be taken to improve the present deplorable sugar
situation. On the 11th inst. sales were reported of a cargo
of 50,000 bags of Porto Ricos June shipment at 3.27c.
delivered. Futures on the 12th inst. declined 1 to 2 points
but rallied later when it looked like a speedy passage of the
tariff bill. The ending was unchanged to 1 point off.
Prompt sugar was firmer owing partly to the recent sales to
Russia and the prospects of additional sales of Cubas to
Russia, being made. Russia needs sugar rather badly it
seems. The estimate of planting space there has been
reduced by F. 0. Licht to 800,000 hectares (a hectare is
equivalent to 2.47 acres) a decrease of several hundred
thousand hectares over the previous year. Sales here were
at 3.27e. for Porto Rico and Philippines.
On the 12th inst. sales included 4,000 tons of Porto Ricos,

10,000 bags, and 800 tons of Philippines, all at 3.27c. de-
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livered. Cable advices stated that the official estimate of
Russian beet sugar area is placed at 1,106,000 hectares.
This compares with Licht's estimate the end of May .of
800,000 hectares. Havana advices on the 12th inst. said:
"The proposal to sell over a period of time, 150,000 tons of
sugar to Russia on the basis of 25% cash payment, and
75% in 8% notes which will be taken over by. Hayden,
Stone & Co. was considered yesterday at a meeting called
by the Secretary of Agriculture. It was voted to appoint a
commission to investigate the proposal, which originated
with the All-Russian Textile Syndicate and report back
on the desirability of carrying it out on the terms stated.
The commission considering the matter is composed of
Dr. Rogelio Diaz Pardo, Jose Gomez Mena, J. M. Lopez
Ona, Mr. Staple and Alberto de Armas. The proposition in
itself received a favorable reaction among those attending
the meeting." Havana cabled on the 12th inst. that accept-
ance in principal of the All-Russian Textile Syndicate
offer to purchase 150,000 tons of sugar was announced.
London at 3:15 p. m. to-day was firm with new contracts

unchanged to 34d. above opening prices. London cabled
that the tone was firmer on reports of dry weather on the
Continent. Raws were quoted at 6s. 9d., equal to 1.32c.
f.o.b. with no one interested. British Board of Trade
figures for May were as follows: Imports, 186,000 tons,
against 170,000 tons last year; consumption, 196,000 tons,
against 193,000 last year; stock, 204,000, against 211,000
last year. There is a very large hedge short account here.
The New York News Bureau said: "Published reports that
Hayden, Stone & Co. are to underwrite notes covering 75%
of the cost of 150,000 tons of sugar now being negotiated
for by the All-Russian Textile Syndicate are denied by
representatives of the New York house." To-day futures
were higher early in response to a stronger prompt market.
Duty free sugars were offered at 3.33e. delivered or 1-16c.
higher, with possible buyers at 3.30c. Futures ended
3 to 5 points higher with sales of 31,750 tons. Final prices
for the week are 1 point lower to 1 point higher.

Closing quotations follow:
Spot (unofficial)1 9-16 !December 

September 1.47 

1.58 I March 1.6801.67
July 1.40 January 1.60 May 1.740

LARD on the spot was steady; prime Western, 10.65 to
10.72c.; Refined Continent, 103/0.; South America, lie.;
Brazil, 12c. Later spot lard was lower at 10.45 to 10.55c.
for prime Western; Refined Continent, 103/2c.; South America
103/0.; Brazil, 1134c. On the 7th inst. near months ended
unchanged but distant ones dropped 5 to 15 points with a
decline in wheat and a very sharp break in the stock market
which had some indirect effect on commodities. Futures
on the 9th inst. ended unchanged to 2 points higher with
hogs up 10 to 15e. and grain also higher. Western receipts
of hogs were 140,300 against 157,700 last year. Exports
from New York last • week were 3,345,000 lbs. against 5,-
699,000 for the same week last year. On the 10th inst.
futures declined 10 to 15 points with hogs off 10 to 20c. and
grain lower. Futures on the 12th inst. declined 2 to 13
points with grain and hogs easier. To-day futures closed
unchanged to 2 points lower. The net loss was trifling despite
the drop in grain. Final prices show a decline for the week
of 25 to 35 points.
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
July delivery 10.15 10.17 10.02 10.05 9.92 9.92
September delivery 10.35 10.37 10.22 10.22 10.12 10.10
December delivery_ -10.00 10.00 9.90 9.82 9.80 9.80

PORK dull; mess, $32; family, $34.50; fat back, $22.50
to $26. Ribs, 14.25e. Beef steady; mess, $24; packet, $24
to $26; family, $25.50 to $26.50; extra India mess, $42 to
$44; No. 1 canned corned beef, $3.10; No. 2, $5.50; six
pounds, South America, $16.75; pickled tongues, $70 to $75.
Cut meats higher; pickled hams, 10 to 20 lbs., 193/i to 20340.;
pickled bellies, 6 to 12 lbs., 1934 to 2034c.; bellies, clear, dry
salted, boxed, 18 to 20 lbs., 1634c.; 16 to 18 lbs., 163%e.
Butter, lower grades to high scoring 26 to 3334c. Cheese,
flats, 173/z to 260.; daisies, 183/b to 25c. Eggs, medium to
extras, 203/2 to. 2534c., closely selected heavy, 253/i to 27c.,
extra fancy whites 1 to 23/20. more.
OILS.-Linseed was firm, yet consumers were buying

on a hand-to-mouth basis, despite the fact that a number of
contracts are running out. High prices are generally looked
for over the next few months, what with a shortage of flax-
seed and oil. Raw oil in carlots, cooperage basis, was
quoted at 14.10.., while in single barrels 14.9c. was asked.
Cocoanut, Matult!, Coast tanks, 6c.; spot New York tanks,
6% to 634e.; Chmawood, New York drums, spot, 934 to
10e.; Pacific Coast tanks, spot December, 834c.; soya bean,
tanks, coast, 934c.; domestic tanks f.o.b. Middle Western
mills, 8% to 90.; edible olive, 2 to 2.250.; lard prime, 13%c.;
extra strained winter, New York, lie. Cod, Newfound-
land, 60c. Turpentine, 47 to 53e. Rosin, $6.65 to $8.50.
Cotton seed oil sales to-day, including switches, old, 6,100
barrels; new 5 contracts; crude S.E., 7c. Prices closed as
follows:
Spot 
July 
September
October 
December 

Old.
8.25@
8.32
8.38@8.40..
8.4i@8.43
8.32®

November November
December
January 
February
March March 
April 

New.
7.95 8.10
7.96 8.05
8.00 8.10
8.o6@8.25
8.25
• 8-.54.

PETROLEUM.-Michigan crude was raised 20c. by the
Pure Oil Co. early in the week. It is now quoted at $1.55

- --
a barrel. Steadily declining production in the Mount Pleas-
ant field of Midland district is held mainly responsible for
the advance. Gasoline was in better demand and firmer
at 9 to 10 for U. S. Motor in tank cars. The export situa-
tion showed little or no improvement. Kerosene was quiet
and weak. Domestic heating oils were in good demand,
especially for No. 1 (36-40) gravity oil, and prices were firm.
Industrial consumers are large buyers. Marine fuel oils
were steady. Grade C bunker oil was in fair demand at
$1.15 refinery. Diesel oil steady at $2 same basis.

Tables of prices usually appearing here will be found on an earlier page in
our department of "Business Indications," in an article entitled "Petroleum
and Its Products. '

RUBBER.-On the 7th inst. prices declined 5 to 10 points.
It was predicted by some that the May consumption total
due this week from the Rubber Manufacturers' Association
would be less than 40,000 tons although some put it at 42,000
tons. The month's imports are estimated at 40,000 tons.
Actual rubber was quiet pending resumption of shipment
offers from abroad. New contract ended on the 7th inst.
with July, 12.95c.; Sept., 13.25 to 13.28c.; Dec., 13.65 to
13.75c.; March, 14.22 to 14.30c. Old contract July, 12.800.;
Sept., 13.10c.; Oct., 13.30c. London was closed. Singapore
was unchanged to 1-16d. lower; June, 5 15-16d.; July-Sept.,
634d. In London stocks increased 418 tons for the week
and now total 77,616 tons. Liverpool stocks decreased 206
tons and are now 25,320 tons. Rubber invoiced for ship-
ment to the United States for the week ended June 7th
according to Department of Commerce figures totalled
9,458 tons against 9,070 in the previous week and 8,444 tons
two weeks ago. Dealers' stocks of rubber in the Far East,
May 31st as reported by local rubber exchange totalled
40,950 tons against 42,381 tons at the end of April and 32,709
tons as of May 31st last year. Harbor board stocks of crude
rubber at Singapore and Penang on May 31st totaled 3,765
tons of which 3,049 tons were held at Singapore and the
remainder at Penang according to cables to the Exchange
here.
On the 9th inst. prices for new contract fell 20 to 26 points

and old 10 to 20. That penetrated to new lows. A decline
in stocks had some effect. Old July went to 12.600. The
sales were 392 tons of old contract and 60 of new. New con-
tract July 12.75c.; Sept., 13.05 to 13.10c.; December, 13.40
to 13.44c.; Old July, 12.600.; Sept., 12.90c.; Dec., 13.300.;
January, 13.500. Outside prices: Ribbed smoked, spot and
June, 12% to 13e.; July, 12% to 133/8c.; spot first latex,
thin, 12% to 13c.; thin, pale latex, 13 to 1334c.; clean, thin,
brown No. 2, 1234 to 12%c.; rolled, brown crepe, 8% to 9c.;
No. 2 amber, 1234 to 1234c.; No. 3 amber, 12% to 128/8c.;
Paras, upriver, fine spot, 143/2 to 143%c.; coarse, 7 to 714e.'
On the 10th inst. prices dropped below 12c. in big selling.

They fell 93 points in some cases and actual rubber 100
points. A break in the stock market hit rubber hard
through selling by Stock Exchange houses. Sales were 1,432
tons of old contract and 890 of new. New July ended at
12.12c.; Sept., 12.42 to 12.450.; December, 12.80c.; March,
13.35c. Old contract ended with July, 12c.; Sept., 12.20 to
12.30c.; December, 12.60 to 12.70c. London spot and
June, 6 1-16d. Singapore spot, 53/2d. Outside prices here
for ribbed smoked, spot, June and July, 12 to 1234c.; spot,
first latex, thin, 1234 to 12%c.; thin, pale latex, 123/2 to
123,4c.; rolled, brown crepe, 8% to 9c.
On the 12th inst. prices advanced 25 to 40 points part of

which was lost. But the tone was better. Foreign markets
were higher than expected after Wednesday's break here.
Manufacturers were buying more freely in Singapore. That
market advanced 3-16 to %d.; June was 5 11-16d. there, and
July-Sept., 57%d. London remained at 63/sd. for spot and
June and July. It did not lose its head on account of New
York. Here new contract July closed on the 12th inst. at
12.25c.; Dec., 13.20 to 13.25c.; March, 13.67c.; sales 550
tons. Old contract, July, 12.10c.; Sept., 12.50c.; Dec., 13
to 13.10c.; March, 13.40 to 13.50c.; sales 1,032 tons. Outside
prices: Ribbed smoked spot, June and July, 1234 to 123/8c.;
Aug.-Sept.. 121% to 125/gc.; spot first latex thin, 133% to
13%c.; thin pale latex, 123s to 12%c.; clean thin brown No.
2, 11% to 113/se. Singapore closed to-day, 1-16 to %d.
higher; June, 53%d.; July-Sept., 6d.; Oct.-Dec., 6 5-16d.;
No. 3 amber crepe spot, 534d. unchanged. London at 2.36
p.m. was 1-16d. higher; spot, 6 3-16d.; June, 6 3-16d.;
July, 634d.• July-Sept., 6 5-16d.; Jan.-March, 63%d. An
increase of hoo tons is expected in the London stocks, and
1,300 in those of Liverpool. To-day prices ended 4 to 17
points higher on new contract with sales of 4 lots, while old
contract ended 10 points lower to 30 higher with sales of
112 lots. Final prices show a decline for the week of 50 to
80 points.

HIDES.-On the 7th inst. prices closed 5 to 10 points
lower with sales of 360,000 lbs. June closed at 13.85c.,
July at 14.15c., Sept. 14.80 to 14.84c., Nov. 15.50c.,
Dec. 15.80c., Feb. 16c., May 16.50c. On the 9th inst.
prices ended 5 to 15 points higher with sales of 1,480,000
lbs. June ended at 13.900., July 14.25c., Sept. 14.90 to
14.96c., Dec. 15.87 to 15.95e., Jan. 16e., Feb. 16.10 to
16.20c., May 16.55c. River Plate sales recently were rather
large, including 36,000 Argentine steers at 14 15-16c. to
1534c. The net imports of cattle hides during the first four
months of this year were more than 3% over the total im-
ports during the same period last year, according to com-
plete figures compiled by the New York Hide Exchange.
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The net imports during the four months' period this year
amounted to 1,519,000 pieces compared with 1,140,000
pieces during the corresponding period last year. The April
imports this year were 536,000 pieces, which was the high-
est monthly figure reported since June 1928. During the
first five months of this year production of domestic cattle
hides in Federal-inspected plants had fallen off slightly less
than 2% from the corresponding months of 1929. Total
production for the five months' period of 1930 was 3,213,848,
compared with 3,274,764 in 1929. Common hides, Cucutas,
150.; Orinocos, 133'2c.; Maracaibo, La Guayra, Ecuador
and Puerto Cabello, 123/20.; Central America and Savanillas,
12c.; packer native steers, 15e.; butt brands, 

143/20.•' 
Colo-

rados, 14c.; New York City calfskins, 5-7s, 1.60 to 1.70c.;
7-9s, 2.10e.; 9-12s, 2.80e.
On the 10th inst. prices declined 15 to 17 points with sales

of 880,000 lbs. June closed at 13.800.; Sept. at 14.75 to
14.77c.; Dec., 15.70 to 15.73c. On the 12th inst. prices
advanced 5 to 10 points with sales up to 1,720,000 lbs. in
an active day. June closed at 13.85e.; Sept. at 14.80 to
14.90c.; Dec., 15.75 and May, 16.50c.; Maracaibo sold it
is said at 13c. To-day prices ended 10 to 15 points lower
with sales of 37 lots; June ended at 13.70c.; Sept., 14.66 to
14.69c.; Dec., 15.60c.; Feb., 15.85 to 15.90c.
OCEAN FREIGHTS.-Some rates were lower; others

unchanged. Sugar trading increased. Grain fell off.
Cables were later unchanged or higher.
CHARTERS included* Sugar: Cuba, June 28-July 10, to United

Kingdom-Continent, 12s.: June, Cuba to United Kingdom-Continent,
9d.: June 12, Cuba to United Kingdom-Continent, us. 9d.; early July,
Cuba, 12s., Santo Domingo us. 6d to United Kingdom-Continent.
Grain: Danube. Antwerp-ROtterdam, 12s. 9d., with options: West
Australia, 26s. 3d., July 1-20, to United Kingdom-Continent: San Lorenzo
prompt, United Kingdom-Continent, us. 6d.: Bahia Blanca, June 2-10,
United Kingdom-Continent, 10s. 3d.: June 15-July 15, United Kingdom-
Continent, 25s., two ports of discharge. Time: n•ompt, north Hatteras,
West Indies round, 60c.: West Indies round, direct continuation. 75c.:
Wait Indies round, $1, prompt. Tankers: Crude, Curacao, Gulf to
north of Hatteras, first trip 31c., second 30c.: clean, July, to United
Kingdom-Continent, 21s.: Gulf charter cancelled and refixed for June-July,
clean, Black Sea to same, 20s. W.; one or two 12-500 Diesels, to be built,
10 years, at 6s. 534d. Cotton reported steamship Ditmar Koel from the
Gulf to Murmansk for the end of June at 6c per cubic bale foot.

TOBACCO has been quiet following the close of the
Amsterdam sales. Cigar makers are buying less freely and
trade, it is said, may not pick up much until about Sept. 1.
Advices from Milwaukee to the "U. S. Tobacco Journal"
said: "The 1930 Wisconsin tobacco crop will show an
increase of at least 20% over the 1929 yield according to
Emerson Ela, counsel for the Northern Wisconsin Co-Oper-
ative Tobacco Pool. He pointed out the success of co-opera-
tive marketing of tobacco in Wisconsin, holding that many
non-pool growers had been unable to sell their output. He
.further stated that every crop of pool tobacco which has
been stripped and ready for delivery, has long since been
received by the pool and a substantial cash advance paid to
the grower." Oxford, N. C., reported that the planting
of tobacco in that section had been completed, and the
stand is good. The outlook at the present time is quite
favorable for the coming crop. At Mayfield, Ky., the
market officially closed for the 1929-30 season on Friday
last. Sales which were light follow: Sales for the week,
91,200 lbs. at an average of $8.43 or 13c. lower than the
preceding week. At Clarksville sales for the week, 294,950
lbs. at an average of $11.26, or 18c. lower than preceding
week. Springfield sales for week, 570,430 lbs. at an average
of $12.04, or 6c. higher than a week before.
COAL was quiet partly owing to the recent hot weather.

As July 1 approaches with the advance of 50c. a ton in the
consumers' price for domestic anthracite at New York
trade may improve. At Pittsburgh trade is slow. At Chicago
it is said, the demand for smokeless coal, especially nut and
slack amounts to only 50% of the business under way a year
ago. Chicago has taken notice of several large reductions in
operation. Shipping directions on contracts are poor.
Smokeless nut and slack are said to be obtainable in Chicago
at under $1.35. At Hampton Roads business was dull and
prices were weak. Later there were signs of improvement in
smokeless at the West. Anthracite, New York at mines:
Broken, $8.10; egg, $8.10; chestnut, $8.20; stove, $8.70;
pea, $4.40; buckwheat, $3; No. 2, $2; No. 3, $1.50; No. 4,
$1.75. In Brooklyn and Queens stove is $14, egg and nut
$13.50, and grate $13.25. Extra haul or delivery work cost
is avoidable by buying on storage scale. Bituminous f.o.b.
at mines: navy standard, $2.10 to $2.30; next grade, $1.75
to $2; high volatile steam, $1.25 to $1.30; nut and slack, 85e.
to $1; high grade medium volatile, $1.50 to $1.60.
COPPER was dull with prices still I3c. for home delivery

and 13.30c. for export. London of late has been falling
owing mainly, it is said, to the expectation of an unfavorable
statistical report for May. In London on the 11th inst.
spot standard dropped lOs to £50 15s.; futures off 7s. 6d.
to £51 2s. 6d.; sales, 200 tons spot and 200 futures. The
bid price of electrolytic was lowered £1 10s. to £59 and the
asked price fell 10s. to £61. At the second session in London

on that day standard fell 2s. 6d. on sales of 250 tons of
futures. Later on copper was cut 3c. to 12c. by custom
smelters. The export price was unchanged at 13.300. The

Copper Export Association, however, was still quoting 13c.

delivered Connecticut Valley, but is expected to reduce it

soon unless the custom smelters should raise their prices to

13e. Copper stocks above ground in producers' hands to

blister stage and beyond in North and South America
amounted to 575,143 tons on June 1, against 570,961 on

May 1, an increase of 5,043 tons according to the American
Bureau of Metal Statistics. Stocks of refined copper were
308,646 tons, a gain of 7,308 tons over stocks of 301,388
tons on May 1. Blister stocks on June 1st smelters, refiners,
•in process and transit were 266,497 tons, against 269,623
tons on May 1, a decrease of 3,126 tons. Production of
refined copper by North and South American mines and
refineries in May was 132,183 tons or a daily average of
4,264 tons, against 124,531 tons, or a daily average pro-
duction of 4,151 tons in April and 127,064 tons or a daily
average of 4,099 in March. Blister production of copper in
North America was 89,980 tons, against 88,787 in April and
91,780 in March. In South America blister production in
May was 22,213 tons, against 21,037 tons in April and
21,367 in March. Mine production in the United States in
May totaled 60,280 tons, against 60,450 tons in April and
61,216 tons in March. Shipments of refined copper by
North and South American producers and refiners amounted
to 124,875 tons in May, of which domestic movements were
75,760 tons and export 49,116 tons. Shipments in April
aggregated 79,213 tons of which domestic movements ac-
counted for 50,017 tons and export 29,196 tons. April
shipments were the lowest in a number of years.
TIN was offered at 29 Nc. for Straits, the lowest price

since 1922, when it was 2834c. Business was slow. On
the National Metal Exchange prices ended 25 to 30 points
lower with sales of 75 tons. July ended at 29.95c., Aug.
30.05c. and Nov. 30.45c. In London on the 11th inst.
standard dropped £2 5s. to £135 7s. 6d. for spot and £137 7s.
6d. for futures; sales, 100 tons spot and 700 futures. Spot
Straits fell £2 2s. 6d. to £137 10s. Eastern c. i. f. London
ended at £141 that day with sales of 350 tons. Standard
advanced 2s. 6d. at the second session in London on that
day with sales of 300 tons of futures. To-day futures ended
with July 29.500., Aug. 29.60e. to 29.70c., Sept. 29.80 to
29.85c., Dec. 30.25e.
LEAD was rather quiet but prices were steady at 5.40c.

East St. Louis and 5.50c. New York. Weakness in other
metals and gradual declines in London lead prices have a
disquieting effect. In London on the 11th inst. prices were
unchanged at £18 for spot and £18 3s. 9d. for futures; sales
250 tons futures; at the second session prices dropped is.
3d. on sales of 50 tons futures.
ZINC was quiet and weaker. Prime Western slab dropped

to new lows on the movement. The price was freely quoted
at 4.5732e. East St. Louis and it was intimated that 4.55c.
could have been done. In London on the 11th inst. spot
fell Is. 3d. to £16 10s.; futures off 2s. 6d. to £1.7 2s. 6d.;
sales 50 tons spot and 500 futures.
STEEL.-Railroads bought very little. Nobody was buy-

ing much. Heavy melting steel scrap recently fell 25c. in
the Chicago district to $12 to $12.50. This partially offset
the advance recently of 50c. at Pittsburgh. Rail steel bar
prices have dropped $1 per ton in the Chicago district to
1.75c. to 1.80c. Unfilled orders on the books of the U. S.
Steel Corporation as of May 31 were 4,059,227 tons, a de-
crease of 294,993 tons from April 30. Steel ingot production
declined about 5% in daily rate during May, according to
the American Iron and Steel Institute. The steel makers
were turning out their raw product at the rate of 149,066
tons daily in May as against 159,764 in April, comparing
also with 195,790 in May last year. Total production for
the first five months of the year has been 20,352,960 tons,
compared with 24,133,741 tons during the corresponding
period of last year. The May output was 4,024,778 tons,
while that in April had been 4,153,860 tons. The industry
was working at an average of 74.45% last month compared
with 79.80% in April and. with 99.84% in May of last year.
Youngstown reported that with steel company executives re-
porting "better business in sight," the output for the ensuing
week will continue at 65% operating rate. Some gains in
steel pipe production are offset by losses in flatrolled ma-
terials. Newton Steel manufacturing full-finished sheets
principally for the automobile trade, declines 5% to a 60%
rate. Sharon Steel Hoop on the other hand operates close
to 100%, but its rolling mills start Tuesday afternoon in-
stead of Monday morning. The best business is in steel
pipe and building steel. The East is doing as much busi-
ness as the West but that is as a rule not saying very much.
In the East steel plates and cold rolled strip were weaker.
Plates, 1.75c., Coatesville, Pa.; cold rolled strip, 2.45e.,
Pittsburgh.
PIG IRON was quiet. Chicago was $18.50 to $19,

the latest reduction having been 50c. last week, or $1.50
thus far. No. 2 plain Buffalo was said to have sold at
below $16 at furnace. Later in the week there was a little
more inquiry. More iron than usual was being shipped to
the Central West by boat. Iron ore shipments in May were
41% less than in May last year from Marquette.
WOOL.-A government report from Boston early in the

week said: "A fair demand is being received on 64s. and
finer Ohio and similar fleeces. Strictly combing graded
fleeces of this grade bring 30 to 31e, in the grease, or around
75c. scoured basis. French combing staple out of similar
lines is bringing 25 to 27e. in the grease, or 67 to 70c. scoured
basis." Later a government report stated that there was a
fair demand, and the finer territory wools showed a rising
tendency. Ohio and Penn. fine delame, 30 to 31c.;
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blood, 29 to 31e. At Adelaide on June 6, 21,000 bales offered
and 19,750 sold. Selection fair, including 4,500 new season's
clip, which is shorter in length, more yolky and more robust
than last season. Attendance large Continent active, with
Japan taking super wools. Good Yorkshire buying com-
pared with last sales. Super wools averaged 10% higher;
shabby and inferior, 10 to 12 higher. Top price was 15d.
On June 11 at the last sales of the season at Melbourne,
5,200 bales offered and 4,000 sold. Compared with the
previous sales any price changes were declines. The Con-
tinent and Japan were the chief buyers.
At Brisbane on June 10 sales opened with a good average

selection. Demand good. Japan was the chief buyer.
Compared with the last series there was a distinct hardening
tendency owing to much wider Yorkshire and Continental
demands. Well-grown stylish wools were 5% higher and
good clearance was effected. On June 10 Boston wired:
"A poor selection in Brisbane and a very ordinary selection
in Melbourne are reported by cable to-day. Prices never-
theless ruled very firm. France was the chief buyer. Japan
was not so active and England was noticeably quiet. Many
withdrawn lots were reoffered at the Melbourne sale."

SILK to-day ended 10 points lower to 1 point higher with
sales of 550 bales; June, 3.50 to 3.70c.; July, 3.380.; Sept.,
3.30 to 3.31c.; Dec., 3.29 to 3.31e.

COTTON
Friday Night, June 13 1930.

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
31,419 bales, against 42,838 bales last week and 36,228 bales
the previous week, making the total receipts since Aug. 1 1929
8,072,184 bales, against 8,945,346 bales for the same period
of 1928-29, showing a decrease since Aug. 1 1929 of 873,162
bales.

Receipts al- Sat. Mon. Tues. Wed. Thurs. Fri. Total.

Galveston 
Texas City 
Houston 
Corpus Christi 
New Orleans 
Mobile 
Savannah 
Charleston 
Wilmington 
Norfolk 
New York 
Baltimore 

Tntstlathia ark

507

581
___

3,210
95

1,429
127

61

393

276
36
163
40
940
196

---
154

837
•
2,007
--------13
878
20

2,855
997
18
39
138

527
--------10
569

781
260

1,220
1,385

41
284
__

422

779

767
97
752

1,720
7

425
114

53

1,367
----
928
305

1,069
1,316

3
135
- -86

2,739
10

5,579
49

6,727
817

8.265
5,741

83
944
406
59

R1194 9 105 7 750 A A57 A (105 A 955 91 Ain

The following table shows the week's total receipts, the
total since Aug. 1 1929 and the stocks to-night, compared
with last year:

Receipts to
June 13.

1929-30. 1928-29. Stock.

This
Week.

Since Aug
1 1929.

This
Week.

Since Aug
1 1928. 1930. 1929.

Galveston 
Texas City 
Houston 
Corpus Christi 
Beaumont---
New Orleans 
Gulfport 
Mobile 
Pensacola 
Jacksonville 
Savannah 
Brunswick 
Charleston 
Lake Charles- - -
Wilmington 
Norfolk 
N'port News, &c
New York 
Boston 
Baltimore 
Philadelphia 

Totals 

2,739
10

5,579
49

6,727

817

8,265

5,741
----
83
944

_
406

59

1,742,531
137,724

2,612,169
387,282
15,119

1,655,147

405,708
32,405

384
497.420

7,094
225.241
11,808
92,143
159,949

54,440
2.104

32,763
753

3.572
926

1,966
----
---
3,929

2,030

____
1,211

155
----
79

1,920

50
19

1,461
----

2,766,936
178,581

2,841,830
258,123
17,026

1,559,284
598  

287,580
12,956  

186
375,567

170,182
5,505

125,791
231,575

127
51.218
3,355
58,015

11

211,021
3,880

618.454
7,312

426,348

13,630

867
76,927

45,478

11,337
53,104

221,646
6,519
1,740
5.206

187,393
5,666

273.931

174,481

24.183

674
25.309

16,375

15,418
51.690

169.252
2,414
1,053
4,357

31,419 8,072.184 17.3188.945.346 1.703.469  952105

In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

Receipts at- 1929-30. 1928-29. 1927-28. 1926-27. 1925-26. 1924-25.

Ga1veston-- 2,739 3,572 10,241 6,327 11,728 3.717
Houston*- --- 5,579 1,966 6,397 5.154 38.506 22,486
New Orleans- 6,727 3,929 15,102 14,003 14,660 4,803
Mobile 817 2,030 1,206 2,675 394 364
Savannah 
Brunswick   

8.265 1,211 2,617 8,778 10,365 311

Charleston_ -_ 5.741 155 1,452 8,543 1.369 3.070
Wilmington_ 79 179 1,829 244 552
Norfolk 
N'port N., &c  

944 1,920 313 1.470 1.828 2.453

All others-- 607 2,456 1,395 2.681 1,582 1.877

Total this wk_ 31,419 17,318 38,902 51,460 80.676 39,633

Since Aug. 1-- 8,072.184 8.945.346 8.170.042 12468615 9.351 .071 0(150 '2An

*Beginning with the season of 1926, Houston figures include movement
of cotton previously reported by Houston as an inter or town. The dis-
tinction between port and town has been abandoned.

The exports for the week ending this even ng reach a total
of 46,767 bales, of which 1,500 were to Great Britain, 1,090
to France, 23,651 to Germany, 4,613 to Italy, nil to Russia,
14,083 to Japan and China and 1,830 to other destinations.
In the corresponding week last year total exports were 64,202
bales. For the season to date aggregate exports have been
6,381,872 bales, against 7,574,074 bales in the same period
of the previous season. Below are the exports for the week:

Week Ended
June 13 1930.
Erports from-

Exported to

Great
Britain. France.

Ger-
many. Russia.

Japan&
China. Other. Tots.

Galveston 334 3,621 798 1.093 579 6,425

Houston 756 12,124 12,590 1.171 26.641

New Orleans 720 3,176 3,715 7,611

Mobile 1.298 100 1,398

Savannah 150 150

Charleston 780 2,300 3,080

Norfolk 750 750

New York 
Los Angeles-  

232
-200

80 312
200

San Francisco.-- 200 200

Total 1,500 1,090 23,651 4,613 14,083 1,830 46,767

Total 1929 6,445 316 7,907 8,419 23,539 11,946 5,580 64,202

Total 1928 22,995 7,341 25,386 8.492 37,061 39,255 14.967 155,497

From
Aug. 1 1929 to
June 13 1930.
Reports from-

Exported to-

Great
Britain.

, Ger-
France.' many. Italy.

_Japan&
Russia. China. Other. rota:.

Galveston.- --
Houston 
Texas City 
Corpus Christ
Beaumont -
Lake Charles. 
NewOrleans.
Mobile 
Jacksonville- -
Pensacola_  
Savannah -.-
Brunswick - -
Charleston_ _
Wilmington - -
Norfolk 
New York-- -
Boston 
Baltimore_
Philadelphia 
Los Angeles..
San Diego  
San Francisco
Seattle 
Portland, Ore.  

Total 

Total 1928-29
Total 1927-28

195.678267.747
219.806343,176
26,737
102.113
3,332
363

257,173
91,992

141
5,691

146,651

7,05457.625
12,987
52,4
3,696
570

72
43,032ii6
5,250
8,363

15,338
71,9311
3,905,
318

82,254
8,287

1,13ii

115
____

-ll9,a
100

  1.135

6
500

344.796178.774
461.193180,118
35,552
53,680
3,677
4,885

220,678
176,858

25,859
208,34

64,616
12,271
30,985
23,945

332
122

46,516577

3,500

2,533
36,517
1,014
3,645

178,703
9,090

200
5,530

420
445:,9iili0

----
-- __

1:56

200

8,123292,301
12,521

41-,5.21-.

15:875

-- - -

- - - -

349.508
3,151
27,731
----

_
207-i1 1
21,4871

1,000
12,500

-I40,405

-666
2,497

50

156,189
2,900

52,788,
24,245
4,237,

276,9241,564.343
217,142
12,06895,379
30,257
3,191
657

103,1141,065.308
6,510

55
5,936

13,069
2,000
349

8,794
3,493

2:,:::

____
____

1,783,464

363,750
15,119
9,868

314.224
141

32,805
380,020
1767:205094

72,168
84.384
53,129
4:5451251

229
256,180
8,150
65,613
24,245
4,237

1,240,816811,1841,718,018648,131 78,0401199100 686,6136,381,902

1.818,945
1,374,002

781,624
:44,556

1,872,455650,815 256,079 1436138 758,018 7,574,074
2,077,802 633,608 324,549 986,845 833.008 7,085,370

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

give returns concerning the same from week to week, while reports from the c
ustoms

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, w
e will

say that for the month of April the exports to 
the Dominion the present season

have been 16,399 bales. In the corresponding month of the preceding season the

exports were 27.920 bales. For the nine months ended April 30 1930 there were

165,761 bales exported, as against 222,316 bales for the eight months of 1928
-29.

In addition to above exports, our telegrams to-night also

give us the following amounts of cotton on shipboard, not
cleared, at the ports named:

June 13 at-

On Shipboard Not Cleared for-

Leaving
Stock.

Great
Britain. France.

Gel'-
many.

Other
Foreign

Coast-
wise. Total.

Galveston 
New Orleans 
Savannah 
Charleston_  
Mobile 
Norfolk 
Other ports* 

- Total 1930 
Total 1929 
Total 1928 

2.700
2,268

-
886

1-.666

2,500
933

-_-
____
----
1,000

3,000
1,916

---_
____
__._
3,000

7,500
7,403

____
____
- _ _ _

19,500

1,000
270

1:866
120
500

16,700
12,790

_
1,886
120

25.000

194,321
413,558

45,478
11,780
52.984

851.961

6.518
10,573
14.206

4.433
7,457
6.953

7,916
9.613
15,462

34,403
49,346
34,595

3,190
4,879
2.572

56,460
81.868
73.788

1.647.009
870,328
921.433

* Estimated.

Speculation in cotton for future delivery has been on a
fairly large scale at times, though in the main it has been

small. But a striking characteristic was the persistence

of July liquidation. That overshadowed the whole market

Moreover, the weather in the main was considered favor-

able. A sharp decline in stocks and rain at times had more

or less effect. On the 7th inst. prices fell 15 to 18 points

on beneficial rains in the Eastern belt and a good forecast.

New lows were reached. July liquidation was a feature.

Speculation was dull. Crop reports were, in many cases,

favorable. Goods were dull and also spot cotton.

On the 9th inst. prices fell 56 points on July and 17 to 21
on other months on favorable weather and general selling.
Not a little of the selling was for foreign account Stop
orders were caught. American, European, Bombay and
Japanese interests were believed to have sold. The South
and local traders sold. As the certificated stock at seven
delivery points mounted to a total nearing 700,000 bales,
liquidation of July cotton increased. July notice day was
only about two weeks off. Crop reports were becoming
mere favorable, the only drawback being the persistence
of cold nights. Cotton goods were dull on both sides of the
Atlantic. Spot markets were down 45 to 50 points.. Exports
were still trifling.
On the 10th inst. selling pressure slackened and prices,

though Irregular, were in the main steadier, closing at no
marked changes. The technical position was better. Spot
cotton advanced 5 points. Exports were still small. On
the 11th inst. prices advanced at first on unwanted rains,
pretty good cables, covering, and trade buying, •but later
on declined owing partly to a break of 3 to 20 points in
stocks. Yet the nqt decline in cotton was nothing very
great, only 7 to 14 points, for the technical position was
better. The official figures showed too much rain in Texas
and Oklahoma, and the weekly report was worse than had
been expected. Temperatures, it said, were generally too
low in the Southern States for good growth of cotton except
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in some southeastern districts, but conditions were mostly
favorable for cultivating and chopping. In Texas progress
of the crop is generally poor to only fair. In Oklahoma
planting the crop is very late and cultivation is poor in many
sections, while the past week was too cool for good growth.
In the central portions of the belt growth is generally slow,
but moisture conditions favored some improvement, but
there is still some replanting on previously overflowed land.
In northern Georgia conditions have been decidedly un-
favorable, with growth slow and plants yellowing. As to
Texas, it was cool, with general rains in northwest and
scattered showers elsewhere. The progress was poor in
extreme south, where there was too much cloudiness and
only fair elsewhere, due to cool nights. The condition aver-
aged fair and favorable for cultivation, chopping and re-
planting, which made rapid progress, but the top soil was
baked and in poor mechanical condition. Texas averages,
according to other reports, two weeks late. In Arkansas
the growth was poor, owing to cool temperatures, though
stands are good in northern and central parts. There is
some complaint of weevil in the Eastern belt. It is true
that the report of the Cotton Textile Merchants' Association
was a far from cheerful document, and there was some
selling on it. It showed that the ratio of sales of standard
cloths to production in May was 20% worse than in April,
and 45% worse than in March, or only 66.9% in May against
86.8% in April and 111.8% in March; ratio of shipments
to production in May, 97.9% against 98.5% in April, and
101.6% in March; stocks increased 1.3% in May, against
.9% in April and a decrease of 1% in March; unfilled orders
decreased 23.9% in May against a decrease of 7A,V0 in
April, and an increase of 7.4% in March. The production
In May was approximately 55,000,000 yards against an
average for the first four months of 67,000,000. Yet there
was no big selling on this report, for everybody knew that
the textile situation was not at all favorable.
On the 12th inst. prices declined 80 points on July under

heavy selling and about 25 points on the new crop. Later
came a rally of 47 points on July from the low and 20
points on the new crop. The ending was at a net decline of
32 points on July and less than 10 points on the new. Stocks
rallied and also grain. The May consumption in this coun-
try, according to the Cotton Exchange Service, was about
481,000 bales against 532,000 in April, 668,229 in May last
year, 577,384 in May 1928, 633,024 in 1927 and 516,376 in
1926. But this had been, in some measure, discounted.
To-day prices declined 25 to 30 points, with July liquida-

tion still to the fore. The weather, in the main, was con-
sidered good, though some thought there was too much
rain in the Southwest. The Dallas "News" says there has
been too much in southern Texas, and that the nights are
too cool. That is also the case in Oklahoma. The day tem-
peratures, moreover, are none too high. The truth seems
to be that June weather thus far has not been quite up to
the normal, in the matter of temperatures. Taking the
belt as a whole, it ought to be dry and hot. It is not. But
most people think that the crop, on the whole, is doing very
well. On the other hand, after a drastic decline-some 150
to 200 points-from the high point of the present month
there are those who believe that a rally in prices is due,
whether it is temporary of not. MeanWhile the statistics
are anything but bracing. Spot cotton remains dull and
to-day was 30 points lower. Goods were still dull. Man-
Chester was closed for the holiday. And so was Liverpool.
Liverpool, with Wall Street, the West, and the South, was
a seller. Final prices show a decline for the week of 71 to
135 points net, the latter on July. Spot cotton ended at
14.50c. for middling, showing a decline for the week of
135 points.
The official quotation for middling upland cotton in the

New York market each day for the past week has been:
June 7 to June 13- Sat. Mon. Tues. Wed. Thurs. Fri.

Middling upland 15.80 15.30 15.25 15.10 14.80 14.50
NEW YORK QUOTATIONS FOR 32 YEARS.

The quotations for middling upland at New York on
June 13 for each
1930 14.50c.

of the past 32
1922 22.40c.

years have been
1914 13.60c.

as folloiwis.2:0e.
1906 

1929 
1928 20.90c.

1921  12.45c.
1920 40.00c.

1913  12.35c.
1912  11.80c.

1905 
1904  128.0ce.•

1927 16.60c. 1919 32.85c. 1911  15.90c. 1903  12.50c,
1926 18.00c. 1918  30.80c. 1910 15.20c. 1902   9.44c.1925 23.80c. 1917 25.55c. 1909 11.20c. 1901   8.38c,
1924 1916 12.80c. 1908  11.60c. 1900  9.06c.
1923 28.40c. 1915  9.80c. 1907  13.15c. 1899   6.31c.

MARKET AND SALES AT NEW YORK.
The total sales of cotton on the spot each day during the

week at New York are indicated in the following statement.
For the convenience of the reader, we also add columns
which show at a glance how the market for spot and futures
closed on same days.

Spot Market
Closed.

Futures
Market
Closed.

SALES.

Spot. Contect Total.

Saturday- -
Monday _
Tuesday -
Wednesday_
Thursday --
Friday 

Total week
Since Aug. 1

Quiet, 15 pis. dec-__
Easy, 50 pt.. dee-
ulet, 5 pts. adv.--
Wet, 15 pts. dee-
asy, 30 pts. dec....

Easy. 30 pts. dec...

steady 
Barely steady 
Steady

.

Barely steady 
Steady 
Barely steady- _

156.511755.400911.911

Staple Premiums
80% of average of
six markets quoting

for deliveries on
June 19 1930

15-18 1-inch &
Inch. longer.

Differences between grades established
for delivery on contract June 19 1930.
Figured from the June 12 1930 average
quotations of the ten markets designated
by the Secretary of Agriculture.

.28
28
.28
.28
.27
.28
.23

.24

.23

.22

.22
22
.22

.21

.21

.22

.22

.69 Middling Fair White 1.01 on Mid.

.69 Strict Good Middling- do   .86 do

.89 Good Middling  do  71 do

.67 Stria Middling  do   .49 do

.85 Middling  do  Basis

.58 Strict Low Middling_ do   .72 off Mid.

.53 Low Middling  do  1.75 do
*Strict Good Ordinary__ do  2.93 do
*Good Ordinary  do  3.95 do
Good Middling Extra White  .71 on do
strict Middling  do do   .49 do
Middling  do do  Even do
Strict Low Middling__ do do   .72 off do
Low Middling  do do  1.75 do

.62 Good Middling Spotted  .23 on do

.60 Steen Middling  do   .05 elf do

.53 Middling  do   .72 off do
*EnxictLow Middling... do  1.70 de
*Low Middling  do  2.82 do

.50 Strict Good Middling.. .Yellow Tinged  .08 off do

.50 Good Middling  do do  55 do

.50 Strict Middling  do do 1  05 do
*Middling  do do  1.68 do
*Strict Low Middling.- do do  2.40 do
*Low Middling  do do  3.30 de

.50 Good Middling Light Yellow Stained_1.30 off do
*Strict Middling  do do do 1.88 do
*Middling  do do do 2.55 do

.50 Good Middling Yellow Stained 1.55 off do
*Strict Middling  do do  2.40 do
*Middling  do do  3.23 do

.53 Good Middling Gray  .85 off do

.51 Strict Middling  do  1.20 do
*Middling  do  1.88 do
*Good Middling Blue Stained 1.75 off do
*Strict Middling  do do  2.50 do
*Middling  do do  3.28 do

*Not deliverable on future oontracts.

FUTURES.-The highest, lowest and closing prices at
New York for the past week have been as follows:

-

Saturday,
June 7.

Monday,
June 9.

Tuesday,
June 10.

Wednesday,
June 11.

Thursday,
June 12.

Friday
June 1:

June-
Range, -

15.46 14.78 14.53Closing_ 14.25 --14.95 -14.86 - - -
July-

Range.... 15.60-15.68 15.04-15.58 14.96-15.17 14.96-15.20 14.2144.98 14.31-14
Closing. 15.80-15.62 15.05-15.08 15.10-15.13 15.00-15.03 14.65-14.69 14.40 -

August-
Range.... - -

14.90 14.50 14.40 14.20 -Closing_ 13.90 --14.50 - - -
Sept.-
Range __

14.00
- -

14.10Closing_ 13.70 -14,45 -14.20 -14.20 - - -
October-
Range.. 14.34-14.44 14.13-14.31 14.09-14.23 14.03-14.31 13.77-14.08 13.89-13
Closing_ 14.34-14.35 14.16-14.18 14.16-14.17 14.03-14.05 13.95-13.98 13.69-13

Oct. (new)
Range__ 14.03-14.12 13.83-14.00 13.77-13.95 13.75-14.02

13.75
13.48-13.75 13.38-13

Closing_ 14.03-14.05 13.87-13.88 13.88-13.89 13.66-13.87 13.41-13-
Nov. (old)
Range--

14.08 14.03 13.78 -Closing_ 14.37 -14.19 -14.20 - - -
Noe. (new)
Range_ _

13.80 13.75 13.50 -Closing. 14.08 -13.91 -13.92 - - -
Dec. (old)
Range__ 14.41-14.53 14.23-14.40 14.18-14.31 14.13-14.35 13.90-14.15

14.11
13.85-14

Closing_ 14.24-14.25 14.1314.14 13.88-1314.42 - 14.24 - -
Dec. (new)
Range__ 14.14-14.23 13.93-14.12 13.90-14.06 13.88-14.12 13.65-13.89 13.56-13
Closing_ 13.98-14.00 13.98-14.00 13.88-13.89 13.84-13.88 13.60-1314.14 -

Jan. (old)
Range__ 14.42-14.50 14.24-14.39 14.20-14.30

14.25 -
14.15-14.34
14.15 -

13.90-14.10
14.08

13.82-14
Closing_ 13.82 -14.42 -14.28 - -

Jan. (new)
Range__ 14.15-14.22 13.96-14.10 13.94-14.06

14.00
13.90-14.13
13.90

13.63-13.88 13.57-13
Closing_ 14.15-14.16 14.03-14.04 13.86 -13.71 -- -

Feb.-
Range__

14.12 -14.00 -13.95 13.68 -Closing.,
hatch-

14.24 -14.12 - -

Range... 14.32-14.40 14,13-14.28 14.15-14.27
14.24 -

14.10-14.3113.85-14.09 13,78-14
Closing_ 14.10-14.12 13.76-1314.33 --14.21 - 14.04 -

April-
Range..

14.30 -14.18 13.84 -Closing.
hay-

14.39 -14.27 - -14.11 -

Range. 14.45-14.52 14.31-14.44 14.29-14.36 14.26-14.40 14.00-14.20 13.89-14
eh:mina_ 14.45 -14.33 -14.37 -14.28 -14.18 -13.92 -

65

96
70

67
2

07
89

85
81

05

83

oo
78

13

Range of future prices at New York for week ending
June 13 1930 and since trading began on each option:

Option for- Range for Week. Range Since Beginning of Option.

June 1930 15.28 Feb. 8 1930 18.87 Oct. 24 1929
July 1931L. 14.21 June 12 15.68 June 7 14.22 Mar. 8 1930 20.00 Sept. 31929
Aug. 1930 15.27 June 3 1930 18.34 Nov. 22 1929
Sept. 1930   14.60 May 5 1930 16.20 Apr. 2 1930
Oct. 1930-13.89 June 13 14.44 June 7 14.29 May 5 1930 18.56 Nov. 20 1929
Oct. (new). 13.38 June 13 14.12 June 7 14.00 May 5 1930 15.87 Apr. 4 1930
Nov. 1930   14.47 May 5 1930 17.78 Dec. 16 1929
Nov. (new).  14.69 May 8 1930 14.90 Apr. 15 1930
Dec. 1030.. 13.85 June 13 14.53 June 7 14.40 May 5 1930 18.06 Jan. 13 1930
Dec. (new). 13.56 June 13 14.23 June 7 14.11 May 5 1930 16.28 Apr. 4 1930
Jan. 1931_ 13.82 June 13 14.50 June 7 14.50 May 5 1930 17.18 Feb. 1 1930
Jan. (new). 13.57 June 13 14.22 June 7 14.19 May 5 1930 18.03 Apr. 4 1930
Feb. 1931 16.09 Feb. 20 1930 16.65 Feb. 15 1030
Mar. 1931_ 13.78 June 13 14.40 June 7 14.30 May 5 1930 16.20 Apr. 1 1930
Apr. 1931
May 1931_ 13.89 June 13 14.52 June 7 14.55 June 5 1930 15.00 June 2 1930

THE VISIBLE SUPPLY OF COTTON to-night, as made
up by cable and telegraph, is as follows. Foreign stocks as
well as afloat are this week's returns, and consequently
all foreign figures are brought down to Thursday evening.
But to make the total the complete figures for to-night
(Friday) we add the item of exports from the United States,
including in it the exports of Friday only.
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June 13- 1930. 1929. 1928. 1927.
Stock at Liverpool bales.. 737,000 882,000 781,000 1,337,000
Stock at London 
Stock at Manchester  126,000 106.000 78.000 160,000

Total Great Britain  863,000 988,000 859,000 1,497,000
Stock at Hamburg 
Stock at Bremen  367,000 358.000 449,000 660,000
Stock at Havre  229,000 188,000 221,000 258,000
Stock at Rotterdam  12,000 11,000 11,000 17,000
Stock at Barcelona  96,000 63,000 105,000 116,000
Stock at Genoa  42,000 30,000 69,000 31.000
Stock at Ghent 
Stock at Antwerp 

Total Continental stocks  746,000 650,000 855,000 1,082,000

Total European stocks 1  609,000 1.638,000
Indian cotton afloat for Europe__ 160.000 120,000
American cotton afloat for Europe 102,000 182,000
Egypt,Brazil,&c.,afloat for Europe 89,000 107,000
Stock in Alexandria. Egypt  517.000 318,000
Stock in Bombay, India 1,276.000 1.187,000
Stock in U. S. ports 01,703,469 0952,196
Stock in U. S. interior towns 0714,860 0352,656
U.S. exports to-day  750 2,634

Total visible supply 6,172,079 4,859,486
Of the above, totals of American and other descri
American-

Liverpool stock  298,000
Manchester stock  59,000
Continental stock  641.000
American afloat for Europe_   102,000
U. S. ports stocks 01,703,469
U. S. interior stocks 0714,860
V. S. exports to-day  750

Total American 
East Indian, Brazil, &c.

Liverpool stock 
London stock 

1,714,000 2,579.00
184,000 90,000
327,000 344,000
109,000 138,000
306.000 396.000

1,230,000 667,000
a9v5,22101,387,287
0493.693 0534,914

5,358,914 6,136,201
ptions are as follows:

523,000
68,000
568.000
182,000

0952,196
0352.656

2.634

559,000 997,000
58,000 137,000
796,000 1,027,000
327,000 344,000

0995.22101,387,287
0493,693 0534,914

2,519,079 2,648,486 3.228.914 4,427,201

439,000 354,000 222,000 340,000

Manchester stock  67,000 38.000 20,000 23,000
Continental stock  105,000 82,000 59.000 55,000
Indian afloat for Europe  160,000 120,000 184,000 90,000
Egypt Brazil, &c., afloat  89.000 167,000 109,000 138.000

iStock n Alexandria. Egypt  517,000 318.000 306,000 396,000
Stock in Bombay, India 1,276,000 1,187.000 1,230,000 667.000

Total East India, &c 2,653,000 2.211,000 2,130,000 1,709,000
Total American 3,519,079 2.648,486 3,228,914 4.427.201

Total visible supply 6,172.079 4,859,486 5,358,914 6,136,201
Middling uplands, Liverpool.__ 7.98d. 10.33d. 11.39d. 9.13d.
Middling uplands New York_ _ _ _ 14.50c. 18.85c. 21.15c. 16.75c.
Egypt, good Sake!, Liverpool_.. _ _ 13.65d. 18.05d. 21.90d. 18.00d.
Peruvian, rough good. Liverpool_   14.50d. 14.00d. 11.00d.
Broach, fine, Liverpool  5.65d. 8.70d. 10.05d. 8.308.
Tinnevelly, good, Liverpool  7.00d. 9.85d. 10.95d. 8.75d.

a Houston stocks are now included in the port stocks; in previous years
they formed part of the interior stocks.
* Estimated.
Continental imports for past week have been 73,000 bales.
The above figures for 1930 show a decrease from last.

'week of 73,037 bales, a gain of 1,312,593 over 1929, an
increase of 813,165 bales over 1928, and an increase of
35,878 bales over 1927.

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:

7 owns.

Ala., Birm'ham
Eufaula 
Montgomery.
Selma  

Ark.,Blythevill
Forest City
Helena 
Hone 
Jonesboro_ _
Little Rock_
Newpoe*_ _
Pine Bluff_ _
Walnut Ridge

'Ga., Albany 
Athens 
Atlanta 
Augusta _
Columbus_ _
Macon 
Rome 

La., Sbrr.veflOrl
'Miss.,Cl'ksdal

Columbus_ _
Greenwood_
Meridian_ _.
Natchez _ _
Vicksburg_
'Yazoo City -

Mo., St. Louis

-Oklahoma-
15 towns.__

S.C., Greenvill
Tenn .,Mem phi
Texas, Abilene

Austin 
Brenham 
Dallas 
Paris 
Robstown_
San Antonio
Texarkana _
Waco 

Movement to June 13 1930. Movement to June 14 1929,

Receipts. Ship-
meats
iVeek.

Stocks
June
13.

Receipts. Ship-
meats
Week.

Stocks
June
14,Week. Season. Week. Season.

648
46
180
86
1
43
28
116
60
152
8

101
__--
-_--
46

1,991
1,043

61
805

• 

--__
99
33
36
67
31

• 

----
• 3

8
3,703
243

125
. 2,376
i 8,9511,950,651
, 45

7
1 31
1 731

216

.
2

:1 75

112,087
20,0241
62.885j
72,7871
127,896
30,9861
61.7731
56.6871
39,8301
128,6771
5l.405j
189,093
55,900
6,482

43,268
178,064
314,131
25,670
78,280
23,376
146,036
192,529
29,153

232,813
53,340
25,673
33.169
41,815
313,679
22,208

751,298
188,431

29.029
11,494
11,274,

117,3911
75.907
32,703
23,978
60.979
106,457

702
63
429
279

1,70
178
112
160
102
730
2

1,209
83

___
3 I

3,152
2,384
____
290
750

1,440
904
505

1,155
186
____
93
353

3,723
328

1,068
4,033
19,529206,320

38
66
18
532
363
3

____
68
593

7,789
5,001
19,456
15,905
13,915
6.400
9,919
817

1,644
10,432
1,265

16,687
3,080
2,494
15,179
54,021
57,988
1,541
9,513
13,166
42,031
18,708
4,257

46,731
4,181
3,537
5,608
5,217
8,777
8,437

34,341
31,394

305
569

2,654
13.265
1,676
703
854

2,358
6,225

133
126
324

1
4
16

____
5
1

116
____
8

----
___
42
791

1.295
300
88

____
50
16
3

510
96

1,494
6
4

3.979
187

60
3,661
8,079
191
____
4

224
____
----
----
25
los

54,870
15.303
57,658
57,651
88,008
28,702
57,040
57,660
33.272
118,737
47,798
142,713
39,114
3,712
29,459
133,260
247,476
52,171
53,530
35,946
145,190
146,599
31,264

190,363
49,801
33,791
24,921
39,340

468,267
25,860

772.483
220,532

1.791,125
54.738
48,54
35,53
143.875
91,09
14,92
43.11
65.77
146,173

394
445
128

2,341
715
36
172
51
94
208
54
396
51
20
1 1

2,311
3,512
400
246

1,200
2,097
930
164
779
142

1,810
43

• 90
4.992
621

557
5,152
18,455

184
___
12
498

..--

---

330

1,289
2,550
7,884
5,039
5,891
2,448
3,686
347
899

5,902
295

4,937
495

1,543
8.334
15,346
45,182
8,120
2,760
15.855
11.253
7,088
378

12.797
978

4,220
 393

1,884
13,717
11,058

6,538
32,704
100317

931
335

2,564
3,487
255
141

1,937
1,06(
2,83(

Total, 56 towns 22.096 6,129,308 47.701 714,860 21,9425,937,392 49,783 352,656

*Includes the combined totals yi 15 towns in Oklahoma.

The above totals show that the interior stocks have
-decreased during the week 25,142 bales and are to-night
362,294 bales more than at the same time last year. The
receipts at all the towns have been 154 bales more than
the same week last year.

OVERLAND MOVEMENT FOR THE WEEK AND
SINCE AUG. 1.-We give below a statement showing the
overland movement for the week and since Aug. 1, as made

up from telegraphic reports
the week and since Aug. 1 in the

Friday night. The results for
last two years are as follows:

29-1929-30--
Since

-1928 -
SinceJune 13-

Shipped- Week. 'Aug. 1. Week. Aug. 1.
Via St. Louis 3,723 314.031 4,992 454,206
Via Mounds, dzc 1,045 68,550 550 83,629
Via Rock Island 64 3,7715,573

-554Via Louisville 816 33,314 43,786
Via Virginia points 3,059 225,941 4.461 213,339
Via other routes, &c 8,200 611,637 8,280 609,579

Total gross overland 16,907 1,257,244 18,617 1,410,112
Deduct Shipments-

Overland to N. Y., Boston, dm 465 95,042 1,530 115,827
Between interior towns 413 17,980 401 20,558
Inland, drc., from South 2,894 413,573 14.165 667.434

Total to be deducted 3,772 526.595 16,096 803.819

Leaving total net overland *_- -13,135 730.649 2.521 606.293

* Including movement by rail to Canada.

The foregoing shows the week's
this year has been 13,135 bales,
the week last year, and that for
aggregate net overland exhibits an
of 124,356 bales.

net overland movement
against 2,521 bales for
the season to date the
increase over a year ago

-1929-30------
InSight and Spinners' Since

Takings. Week. Aug. 1.

-1928

Week.

29 
Since
Aug. 1.

Receipts at ports to June 13  31.419 8,072,184 17.318 8,945,346
Net overland to June 13  13,135 730,649 2,521 606.293
Southern consumption to June 13105,000 4,735,000 125.000 5,146,000

Total marketed 149,554 13,537,833 144,839 14,697,639
Interior stocks in excess *25,142 505,266 *28,552 98,305
Excess of Southern mill takings
over consumption to June 1--------0584,690  0578.372

Came into sight during week_ -124,412  116.287
Total in sight June 13  14,627,789  15,374,317

North' spinn's' takings to June 13 14,671 1,143,941 9,516 1,335,210

*Decrease. a To May 1.

Movement into sight in previous years:
Week- Bales. I Since %it . 1- Bales.

1928-June 16 128,0761927 13,706,771
1927-June 17 137,455 1925 18.765,816
1926-June 18 158,721,1924 15,929,678

QUOTATIONS FOR MIDDLING COTTON AT
rOTHER MARKETS.-Below are the closing quotations
for middling cotton at Southern and other principal cotton
markets for each day of the week:

Week Ended
June 13.

Closing Quotations for Middling Cotton on-

Saturday. Monday. Tuesday. Wed'day. Thursd'y. Friday.

Galveston 
New Orleans- - -
Mobile 
Savannah 
Norfolk 
Baltimore 
Augusta 
Memphis 
Houston 
Little Rock- - - -
Dallas 
Port Worth- -

14.50
14.33
14.00
14.16
14.50
15.25
14.00
13.45
14.35
13.50
14.20
14.20

14.55
14.43
14.00
14.21
14.50
14.75
14.00
13.50
14.35
13.50
14.25
14.25

14.45
14.29
14.00
14.13
14.38
14.75
14.00
13.40
14.25
13.40
14.15
14.15

14.10
13.90
13.65
13.79
14.13
14.75
13.81
13.10
13.90
13.08
13.85
13.85

13.80
13.65
13.40
13.50
13.88
14.20
13.50
12.80
13.65
12.80
13.60
13.60

NEW ORLEANS CONTRACT MARKET.-The closing
quotations for leading contracts in the New Orleans cotton
market for the past week have been as follows:

Saturday,
June 7.

Monday,
June 9.

Tuesday,
June 10.

IVednesday,
June 11.

Thursday
June 12.

Friday,
June 13.

June 
July 
August__ _
3eptember
Dctober  
November
December..
January  
February -
March 
aDril 

15.25-15.27 14.75 14.82-14.83 14.69 14.30 14.05-14.01- - -

14.03-14.05 13.89-13.91 13.92-13.93 13.78 13.71-13.72 13.45-13.41-

14.13-14.14
14.15

14.00-14.02
14.02 Bid.

14.01-14.02
14.02 Bid.

13.89 13.85 13.61 --
13.63 BIZ

-
13.91 Bid.

-
13.87 Bid.-

14.31 Bid. 14.19 Bid. 14.22 Bid. 14.09 Bid. 14.04 Bid. 13.77 -

May 
June 
Tone-

3Pot 
Potions  

Quiet.
Barely st'y.

Quiet.
Steady.

Quiet.
Steady.

Quiet.
Steady.

Quiet.
Steady.

Quiet.
Steady_

CENSUS REPORT ON COTTONSEED OIL PRODUC-
TION DURING MAY.-Persons interested in this report
will find it in our department headed "Indications of Busi-
ness Activity" on earlier pages.
WEATHER REPORTS BY TELEGRAPH.-Reports to

us by telegraph this evening denote that generally conditions
have been favorable in the greater part of the cotton belt
during the week. There have been many beneficial showers
during the week, but some localities are in need of a general
downpour. Planting has been practically finished in Okla-
homa and a few other parts. Cultivation has made rapid
progress and squares are forming in a few sections.

Texas.-Progress of the cotton crop has been fair and
cultivation has made rapid progress. Early plants are
forming squares as far north as the central part of this State.

Mobile, Ala.-Lack of moisture and cool nights have
made growth slow. Chopping out old cotton is over. Some
blooms have been reported. Rain on one day the early
part of the week was beneficial, but more is needed.

Rain. Rainfall. -Thermometer
Galveston. Texas 1 day 0.01 in. high 87 low 72 mean 80
Abilene, Texas 1 day 0.30 in. high 88 low 60 mean 74Brenham, Texas 3 days 0.14 in. high 90 low 62 mean 76Brownsville. Texas 5 days 1.15 in. high 88 low 68 mean 78Corpus Christi, Texas 2 days 0.30 in. high 86 low 70 mean 78Dallas, Texas  dry high 84 low 62 mean 73
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Rain. Rainfall.  Thermometer-
dry high 88 low 58 mean 73

 3 days 3.14 in. high 88 low 58 mean 73
1 day 0.30 in. high 90 low 58 mean 74
2 days 1.10 in. high 94 low 60 mean 77

Nacogdoches, Texas  dry high 84 low 58 mean 71
Palestine, Texas  dry high 86 low 60 mean 73
Paris, Texas  dry high 86 low 60 mean 73
San Antonio, Texas 2 days 2.92 in. high 88 low 66 mean 77
Taylor, Texas 2 days 0.14 in. high 88 low 62 mean 75
Weatherford, Texas  dry high 86 low 56 mean 71
Ardmore, Okla 1 day 0.04 in. high 88 low 55 mean 72
Altus, Okla 1 day 1.00 in. high 90 low 55 mean 73
Muskogee, Okla 3 days 1.12 in. high 84 low 52 mean 68
Oklahoma City, Okla 1 day 0.22 in. high 87 low 58 mean 73
Brinkley, Ark  dry high 88 low 45 mena 67
Eldorado, Ark  dry high 89 low 54 mean 72
Little Rock, Ark  dry high 86 low 56 mean 71
Pine Bluff, Okla  dry high 85 low 52 mean 69
Alexandria, La  dry high 90 low 58 mean 74
Amite, La  dry high 87 low 52 mean 70
New Orleans, La  dry high __ low __ mean 76
Shreveport, La  dry high 87 low 62 mean 74
Columbus, Miss  dry high 90 low 50 mean 70
Greenwood, La 1 day 0.35 in. high 90 low 50 mean 70
Vicksburg, Miss  dry high 85 low 55 mean 70
Mobile, Ala 2 days 0.39 in. high 87 low 58 mean 73
Decatur, Ala 1 day 0.28 in. high 88 low 54 mean 71
Montgomery, Ala 2 days 0.79 in. high 84 low 59 mean 72
Selma, Ala 1 day 0.07 in. high 84 low 54 mean 69
Gainesville. Fla 3 days 1.51 In. high 90 low 57 mean 74
Madison, Fla 3 days 0.83 in. high 87 low 59 mean 73
Savannah, Ga 4 days 0.62 in. high 85 low 63 mean 74
Athens, Ga 1 day 0.61 in. high 86 low 53 mean 70
Augusta, Ga  .,  1 day 0.75 in. high 88 low 58 mean 73
Columbus, Ga 1 day 0.10 in. high 88 low 57 mean 73
Charleston, S. 0 5 days 1.94 in. high 83 low 63 mean 73
Greenwood, S. 0 2 days .82 in. high 88 low 54 mean 71
Columbia, S. 0 2 days 1.32 in. high 84 low 58 mean 71
Conway, S. C 4 days 1.34 in. high 87 low 55 mean 71
Charlotte, N. 0 1 day 0.52 in. high 86 low 54 mean 70
Newbern, N. 0 5 days 2.64 in. high 87 low 58 mean 73
Weldon, N. 0 5 days 3.63 in. high 89 low 55 mean 72
Memphis, Tenn  dry - high 87 low 54 mean 70

The following statement we have also received by tele-
graph, showing the height of rivers at the points named at
8 a. In. of the dates given:

Henrietta, Texas 
Kerrville, Texas
Lampasas, Texas
Luling, Texas 

June 13 1930. June 14 1929.
Feet. Feet.

New Orleans Above zero of gauge_ 7.5 19.8
Memphis Above zero of gauge_ 8.4 31.0
Nashville Above zero of gauge.. 7.7 8.8
Shreveport Above zero of gague_ 17.5 20.0
Vicksburg Above zero of gauge_ 19.0 33.7

Dallas Cotton Exchange Weekly C-rop Report. a--

-The Ifiais Cotton Exchange each week publishesl'a very
elaborate and comprehensive report covering cotton crop
conditions in the different sections of Texas and also in.
Oklahoma and Arkansas. We reprint this week's report,
which is of date June 9, in full below:

TEXAS.
WEST TEXAS.

Plainview.-Had one inch to regular downfall and destructive hail in
some parts: do not know the extent of damage. Some cotton will be
replanted, other land will go to feed stuff.
Paducah.-Cotton 95% up to good stand but plant small and needing

rain, weather too cool.
Abilene.-Cotton made fair progress past week, weather too cool.

Good rains west of Sweetwater but very spotted this section. 75% up,
10% to be planted, looks like 5 to 7% decrease.

Snyder.-Scattered showers over county past week beneficial, weather
too cool, cotton not making any growth, must have warm weather.

Haskell.-Condltions not favorable to growth of cotton, too much
wind, too dry and too cold at night, some complaint of careless worms
damaging stands, much land too dry to germinate seed.

Vernon.-Past week favorable for cotton. Practically all planted and
up to good stand. Weather favorable, consider conditions perfect.

Stamford.-Crop making no progress account drought, some young
cotton dying, rain badly needed.

Lubbock.-Cotton up to stands, growing fine, with general rain Satur-
day night makes it look very good.

NORTH TEXAS.

Texarkana.-Weather past week ideal and good progress was made in
repairing the damage from recent excessive rains but nights too cool for
normal development.

McKinney.-Cotton crops fairly well clean, replanting practically done,
need rain for late planting, some complaint of cotton dying. Crop is
very spotted as to condition, some very poor, some fair, some good.

Wills Point.-Cotton 70% chopped, fields in good state cultivation,
nights too cool, rain would be beneficial.

Greenville.-Weather good, crop improving, rain would be beneficial.
CENTRAL TEXAS.

Taylor.-Favorable weather conditions prevailed past week, Progress
of the crop was on the whole satisfactory. Grassy fields are being
rapidly cleaned, we are still about 10 days late. Ten days more hot, dry

weather will enable farmers to clean all their crops and cotton will look
very much better.

Lockhart.-Nights too cold, cotton doing fairly well, fields about clean,

need rain, Saturday condition 65.
Narasota.-Cotton crop this section shows some improvement, crops

being cleaned fast. A few reports of lice due to cool nights. Over-

flowed lands being replanted but not all, some abandonment, some up-

land crops would be benefitted by light rain.
Cameron.-Condition past week favorable for cultivation, needing

rain for replanted cotton to get stands, upland stands fair to poor.

Austin.-Weather during past week favorable with farmers making

good progress and fields clean, consider crop in good condition.

Brenham.-Crop mostly clean but much chopping yet to be done.

Plant small for this time of year, ranging from three inches to 12 inches.

Growth fair but would do better with warmer nights. Good rain latter

part of week would be beneficial. Early cotton squaring.

LaGrange.-Weather past week favorable, crop progressing nicely, no

complaints.
EAST TEXAS.

Marshall.-Weather favorable past week, cultivation good, 65%

chopped out, no decrease in acreage, light rain would be 
beneficial.

Longview.-Weather good for work in fields and land in good state 
of

cultivation, but cool nights have impaired plant growth and made it

far behind last year.
Jefferson.-Some replanting past week, nights too cold, plant not grow-

ing, weather ideal for insects and grass.

Palestine.-Crop making fair progress, plenty of sunshine but too cool.
Replanting making good progress, warm showers would be beneficial.
Plant has unhealthy appearance account cool weather.

Lufkin.-Three thousand acres replanted cotton up to fair stand,
balance crop in fair condition, weather cool.

SOUTH TEXAS.
San Antonio.-Cotton crop conditions continue to be good.

OKLAHOMA.
Wynnewood.-Past week favorable with exception cool nights, good

rain at right time and cotton coming up nicely, need more warm weather.
Durant.-Lack right smart yet having cotton crop.
Mangum.-Had good cotton shower last week and again to-day,

stands average good other than lateness, no complaints offered. Need
general rain then warmer weather.

Marie/oz.-Weather past week favorable, need warmer nights account
of replanting, acreage trifle smaller than last year. Spotted cotton
shower last week beneficial.

Hugo.-Much improvement, rain just right, but stands poor, acreage
small.

ARKANSAS.
Ashdown.-Past week clear, rapid progress was made, planting about

complete, plant very small and sickly, too cold, two-thirds chopped,
balance that is up very grassy.

Magno/ia.-Weather past week fair but temperature too cool for growth
of cotton which made poor progress. Replanting is not yet completed,
stands on that not planted over very poor and continues to die. Con-
sidering crop as a whole, think 40% of normal a full estimate.

Pine Bluff.-With exception of scattered local showers, no rain since
May 18, temperature 57 degrees Saturday morning, too cool for cotton.
The plant very small, average height four inches and full three weeks
late. The prospect on June 8 for a cotton crop in southeast Arkansas
is the poorest in our experience.

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.

Weekj Receipts Si Ports.
Mute

Stocks at Interior Towns. Receipts from Plantations

I 1930. 1929. 1928. 1930. 1929. 1928. 1930. 1929. 1928.

Feb.

Mar.
91,433 91.43 62,281 994,387 901.387 987,384 61.79$ 61.798 26,545

159.311 86,941 70,765 1,256,075 849,195 941,143 18,248 29,749 24.435
44,919101,350 73,234 1,228,666 814,522 916,246 17,510 71.677 48,435

21.._ 46,418 97,08 70,637 711,667 1.202,943 887,170 20,692 64.284 47,567
28- 48, 78,041 88,473 1.163,170 752,959 863,788 7,133 49,333 65,091

Apr.
49.351 MO. 80,2321,113,592 711,349 835,361 N11 18,274 51,805

11__ 47,05 48,659 73,019 1,066.544 679,205 803.203 450 16,515 40,861
18._ 40,693 57,851 72,882 1,024,125 646,881 773,331 4,274 25,027 43,060
25._ 50.239 56.917 92.378 980,279 695,322 737,026 6.393 25,358 59.006

May
50,024 51,241 109,891 940,995 504.846 691,224 10,740 765 64,089
49,161 40,133110,912 893,42.5 512,890 649,289 1.591 ---- 68.977

16-- 74,760 27,000 84,323 843,575 481,152 620,320 24,910 ____ 55,344
23-- 64,64 31,129 59,759 809,649 446,703 587,760 30,716 ___ 27,199
30._ 36,228 30,429 54,183 778,788 418,598 558,886 5,367 1,319 25,309

June
6._

13.. _
42,838
31,419

24,368
17,318

37,809 740,002
38,902 714,860

381,208
352,656

523,06
493,693

4,368
6.277

2,083
9,535

The above statement shows: (1) That the total receipts
from the plantations since Aug. 1 1929 are 8.557,822 bales;
in 1928 were 8,973,199 bales, and in 1927 were 8,265,935
bales. (2) That, although the receipts at the outports the
past week were 31,419 bales, the actual movement from
plantations was 6,277 bales, 'stocks at interior towns
having decreased 25,142 bales during the week. Last year
receipts from the plantations for the week were nil bales
and for 1928 they were 9,535 bales.

WORLD'S SUPPLY AND TAKINGS OF COTTON.-
The following brief but comprehensive statement indicates
at a glance the world's supply of cotton for the week and
since Aug. 1 for the last two seasons from all sources from
which statistics are obtainable; also the takings or amounts
gone out of sight for the like period:

Cotton Takings.
Week and Season.

1929-30. 1928-29.

Week. Season. Week. Season.

Visible supply June 6 6,245,116  5,036.424  
Visible supply Aug. 1   3,735,957   4,175,480
American in sight to June 13---
Bombay receipts to June 12----

124.412
61,000

14,627,789
3,348.000

116,287
52,000

15,374,317
3,088,000

Other India ship'ts to June 12... 17,000 748,000 2,000 616.000
Alexandriareceipts to June 11- - 7,600 1,677,800 1,000 1,596.400
Other supply to June 13..b..-- 7,000 673,000 8,000 576.000

Total supply 6,462.128 24,810.5465,215,711 25,426,197
Deduct-

Visible supply June 13 6,172,079 6,172,0794,859,486 4,859,485

Total takings to June 13.a 290.049 18638,467 356,225 20,566,711
Of which American 203,449 12,872,667 267,225 14,867,311
Of which other 86,600 5,765,800 89,000 5,699,400

• Embraces receipts In Europe from Brazil, Smyrna, West Indies, Sze.
a This total embraces since Aug. 1 the total estimated consumption by

Southern mills, 4,735,000 bales in 1929-30 and 5,146,000 bales in 1928-29-
takings not being available-and the aggregate amounts taken by Northern
and foreign spinners, 13,903,467 bales in 1929-30 and 15,420,711 bales in
1928-29, of which 8,137,667 bales and 9,721,311 bales American.

b Estimated.

INDIA COTTON MOVEMENT FROM ALL PORTS.-
The receipts of India cotton at Bombay and the shipments
from all India ports for the week and for the season from
Aug. 1, as cabled, for three years, have been as follows:

June 12.
Receipts at-

1929-30. 1928-29. 1927-28.

Bombay

Since
Week. !Aug. 1.

61,000 3,348,000

Since
Week. !Aug. 1.

52.000 3.088,000

Since
Week. !Aug. 1.

63,000 3,250,000
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Exports
from-

For the Week.

Great
Britain.

Conti-
nen!.

Japan&
China.

Bombay-
1920-30._
1928-29_ _ 2-,565

10,000
4,000

12,000
38,000

1927-28_- 4,000 17,000 20,000
• Other India-

1929-30_ - 1,000 16,000
1928-29_ - 1,000 1,000
1927-28-- 4,000 27,000

'Total all--
1929-30_ 1,000 28,000 12,000
1928-29._ 3,000 5,000 38,000
1927-28._ 8,000 44.000 20,000

,Since August 1.

Total.
Great Conti-

Britain. nazi.
Japan &
China. Total.

22,000
44,000
41,000

76,000
59,000
85,000

17,000 51,00
2,000 107,00

31,0001,045,000

39,000
46,000
72,000

760,000
737,000
614,000

597,000
509,000
496,000

1,428,0002,264,000
1,603,0002,399,000
1,179,0001,878,000

  748,000
  616,000
  600,500

227,0001,357,0001,428,0003,012,000
166,0001,246,0001,603,0003,015,000
189,5001,110, 1.179,0002,478,54

According to the foregoing, Bombay appears to show an
increase compared with last year in the week's receipts of

• 9,000 bales. Exports from all India ports record a decrease
• of 7,000 bales during the week, and since Aug. 1 show a
decrease of 3,000 Utiles.

ALEXANDRIA RECEIPTS AND SHIPMENTS.-We
now receive weekly a cable of the movements of cotton at
Alexandria, Egypt. The following are the receipts and
shipments for the past week and for the corresponding week
of the previous two years:

Alexandria, Egypt,
June 11.

1929-30. 1928-29. 1927-28.

Receipts (contars)-
This week 
Since Aug. 1 

38,000
8.377.074

5.000
8,060.721

4,500
6,059.194

Exports (bales)-
This
Week.

Since
Aug. 1.

This
Week.

Since
Aug. 1.

This Since
Week. Aug. 1.

To Liverpool 
To Manchester, titc  
To Continent and India _
To America 

1,000
3,000
9,000

139.468
146.099
432.787
101.805

4,000
6,000
12,000

174,671
167,048
455,394
170,682

6,750
7,750
7,250
1,500

148.711
157,393
381,224
109,532

Total exports 13,000 820,159 22.000 967,795 23,250 796,860

Note.-A cantar is 99 lbs. Egyptian bales weight about 750 lbs.
This statement shows that the receipts for the week ending June 11 were

38,000 cantars and the foreign shipments 13,000 bales.

MANCHESTER MARKET.-Our report, received by
• cable to-night from Manchester, states that the market in
yarns is easy and in cloths is quiet. Demand for both
yarn and cloth is poor. We give prices to-day below and
leave those of previous weeks of this and last year for com-
parison:

1930. 1929.

321 Coy
Twist.

sq Lbs. Shin-
nies, Common

to Rout.

Cotton
Midirg
Uprds.

32s Coy
Twist.

sg Lbs. Shirt-
fags, Common

to Finest.

Cotton
AMC'.
1.4rds.

Feb.-

Mar.-

14.._ _

28
Apr.-

18.

May-

June-
Lit 6- ---
1. 13____ 1134@124

d. d.
19 @1351

11H @ 13
11% @1234
i134 013
12 tii$13

1281 @1381
1294 E41334
1114 @121i
12 @13

111091124

s. d.
10 4

10 2
10 2
10 4
10 4

10 4
10 4
10 1
10 1

10 1
100
10 0
97
97

97
96

s. d.
@II 0

@10 6
@10 6
@11 0
@II 0

9)11 0
4E11 0
010 5
@10 5

Q10 6
@104
@10 4
@10 3
@10 3

@ 10 3
@10 2

d.
8.49

8.18
8.05
8.54
8.44

8.85
8.76
8.61
8.74

8.65
8.63
8.54
8.67
8.58

8.34
7.98

d. d.
1514.16Si

151i@16%
15 01635
1594681834
1534681694

13)4 @155i
15,1481651
15;f@lgyi
15 010

1410;615M
1434681534

8.4.
13 4

13 4
13 5
13 4
13 4

13 3
13 2
13 2
13 0

12 7
19 7
12 7
12 7
12 7

12 7
12 7

8.6.
@l3 7

013 7
013 7
@13 7
@13 7

@l3 6
013 4
013 4
013 2

015 1
4013 11
013 1
013 1
013 1

€113 1
6813 1

d.
10.76

11.19
10.77
11.10
10.96

10.79
1049
Meg
10 23

10.02
10.08
1026
10.11
10.20

10.27
10.33

SHIPPING NEWS.-As shown on a previous page, the
• exports of cotton from the United States the past week have
reached 46,767 bales. The shipments in detail, as made
.up from mail and telegraphic reports, are as follows:

Bales,
HOUSTON-To Japan-June 6-Scottsburg, 2,450- --June 5-

Ferndale, 4,256_ _ _June 9-Hawaii Mani, 3,610  10,216
To Rotterdam-June 11-El Dena, 335: Nord Friesland, 567- - 902
To China-June 6-Scottsburg, 940- -June 5-Ferndale, 1,434 2,374
To Bremen-June 7-Seydlitz, 3,792- - -June 11-El Dena,

2.989: Nord Friesland. 4.275 
To Dunkirk-June 10-Stureholm, 756 
To Hamburg-June 11-Nord Friesland, 166 
To Gothenburg-June 10-Stureholm, 239 
To Malmo-June 10-Stureholm, 192 
To Abo-June 10--Stureholm, 110 
To Copenhagen-June 10-Stureholm, 80 
To Nykoping-June 10-Stureholm, 50 
To Warberg-June 10-Stureholm, 200 
To Norrkoping-June 10-Stureholm, 300 

• GALVESTON-To Genoa-June 6-Maddalenr. Odero; 798 
To Dunkirk-June 11-Stureholm, 334 
To Bremen-June 6-Eldena, 2,135- --June 9-Seydlitz, 1,471 3,606
To Copenhagen-June 11-Stureholm, 510  510
To Rotterdam-June 6-Eldena, 15  15
To Gothenburg-June 11-Stureholm, 69  69
To Japan-June 7-Ferndale, 460.... _June 9-Hawaii Maru, 567 1.027
To China-June 7-Ferndale, 66 

NEW ORLEANS-To London-june 6-Topa Topa, 25 
To Liverpool-June 10-West Totant, 549 
To Genoa-June 5-Monfiore, 3,715 
To Manchester-June 10-West Totant, 146 
To Bremen-June 6-Riot, 2,500 
To Hamburg-June 6-Riol, 676 

• CHARLESTON-To Bremen-June 6-Coldwater, 2,200 
To Manchester-June 11-Tulsa, 780 
To Hamburg-June 6-Coldwater, 100 

NEW YORK-To Hamburg-June 6-Cleveland, 102 ..._June 11-
Deutschland 130 

To Barcelona-June 6-Manuel Calvo, 80 
• SAN FRANCISCO-To Japan-June 6 (?) 200 
SAVANNAH-To Hamburg-June 10-Coldwater. 150 
MOBILE-To Genoa-June 6-Marina Odero, 100 

To Bremen-June 7-Delfshaven, 1,298 
NORFOLK-To Bremen-June 13-Augsburg, 750 
LOS ANGELES-To Japan-June 9-President Wilson, 200

11.056
756
166
239
192

• 110
80
50
200
300
798
3

25
549

3,715
146

2,500
676

2,200
780
100

232
80
200
150
100

1,298
750
200

Total____________________________________________________ 46,767

COTTON FREIGHTS.-Current rates for cotton from
New York, as furnished by Lambert & Burrowes, Inc., are
as follows, quotations being in cents per pound:

High Stand-
Density. ard.

Liverpool .450. .60c.
Manchester .450. .600.
Antwerp .450. .60c.
Havre .31c. .46c.
Rotterdam .45c. .600.
Genoa 50c. .650.
Oslo be .600.

LIVERPOOL.-By

High Stand-
Density. ard.

Stockholm .600. .75c.
Trieste .50e. .650.
Flume .50c. .65c.
Lisbon .45c. .60c.
Oporto .60c. .750.
Barcelona .300. .45c.
Japan open open

cable from Liverpool

High Stand-
Density. amt.

Shanghai open open
Bombay .42c. .57e.
Bremen .450. .600.
Hamburg .450. .600.
Piraeus .750. .900.
Salonica .750. .900.
Venice .50c. .650.

we have the fol-
lowing statement of the week's sales, stocks, &c., at that port:

May 30. June 6. June 13.
21,000 16.000 7.000
7.000 5,000 2.000
5.000 2.000

43.000 44,000 16,000
757,000 739.000 737.000

May 23.
Sales of the week 13,000
Of which American 5,000

Sales for export 1,000
Forwarded 48.000
Total stocks 750,000
Of which American, 320,000

Total imports 27,000
Of which American 6,000

Amount afloat 126,000
Of which American 36,000

313,000 302,000 298,000
47,000 28,000 12.000
13,000 10,000 3,000

111,000 103,000 110.000
29.000 23,000 20.009

The tone of the Liverpool market for spots and futures
each day of the past week and the daily closing prices of
spot cotton have been as follows:

Spot. Saturday. Monday. Tuesday. Wednesdak. Thursday. Friday.

Market, 1
12:15
P.M.

Mid•Upl'ds

Sales  

Futures.{
Market
opened

Market, 1
4
P NI

HOLT-
DAY.

HOLT-
DAY.

Quiet.

8.06d.

2,000

Barely fit'y,
16 to20 pts.
decline,

Q't,butst'y
21 to28 pts.
advance,

Quiet.

8.046

3,000

Quiet,
4 to 7 pts.
advance.

Quiet,
2 to 6 pts.
advance.

Quiet.

7.98d.

2,000

Steady,
Ito 10 pta.

decline.

Q't,but st'y
13 to15 nts.
decline.

HOLI-
DAY.

Prices of futures at Liverpool for each day are given below.•

June?
to

June 13.

Sat. Mon. Tues. Wed. Thurs. Fri.

12.15
1). m •

12.30
P• m •

12.15
P• m •

4.0012.15
1). m P• m •

4.0012.15
P. m.P. m •

4.00
P. m•

12.15
P• m

4.0012.15
n• m•P. m.

4.00
P. In-

New Contract.
June 
July 
August 
September_ - - -
October  
November  
December 
Jan. (1931)- - -
February 
March 
April 
May 
June 

d.

HOLI-
DAY.

d. d.

HOLI-
DAY.

d. d.
7.61
7.58
7.51
7.48
7.45
7.43
7.44
7.46
7.48
7.51
7.52
7.55
7.55

d.
7.56
7.53
7.47
7.44
7.41
7.39
7.40
7.42
7.44
7.47
7.48
7.51
7.52

d.
6.59
7.56
7.49
7.45
7.42
7.40
7.41
7.43
7.45
7.49
7.50
7.53
7.54

d.
7.62
7.59
7.52
7.48
7.44
7.42
7.43
7.45
7.47
7.50
7.51
7.53
7.54

d.
7.53
7.50
7.41
7.37
7.34
7.31
7.32
7.34
7.36
7.39
7.41
7.44
7.45

d.
7.49
7.46
7.38
7.3
7.3
7.2
7.28
7.30
7.3
7.36
7.3
7.40
7.41

d

HOLI-
DAY.

d.

BREADSTUFFS
griclay Night, June 13 1930.

Flour was comparatively steady, and feed advanced.

Trade in new flour was quiet. Old sold only moderately.

Export trade seemed to be slow. Later on prices fell 10c.

Wheat declined sharply because of some beneficial rains

In the Canadian and American Northwest, together with a

sharp decline in the stock market. Foreign markets were

not encouraging, and most of the week export business was

small. But within 24 hours it is said that the sales have

reached fully 4,000,000 bushels, including a good deal of

hard winter and durum. On the 7th inst. prices fell % to

lc. net. The relative firmness of the Northwestern markets

tended to check the decline in Chicago. The lack of rains

in the Northwest and Canada braced prices in the North-

west. With foreign markets closed for the Whitsuntide

holidays, there was very little export business. Paris cabled

that the French crop would probably be about normal.

Damage was reported in parts of Spain, owing to continued

heavy rains, while out of Russia came complaints of the

scarcity of food. Rising 44 stories over the financial dis-

trict, the new $22,000,000 Chicago Board of Trade Building

was formally occupied by the Exchange on the 9th inst.,

when trading started as President Hoover pushed a button

in the White House.

On the 9th inst. prices advanced 114, to 1Ihc. on reports

of damage in Canada and the West. Winnipeg rose 1%

to 2c. It was still dry in the Northwest. New wheat was

beginning to move more freely in the Southwest, but it had

no effect. The first ear of new wheat arrived at Wichita,
Kansas, and one graded No. 1 hard and the other No. 3 hard,

with both having a moisture content of 13.4% and a protein
content of 12.70%. The first car sold at $1.1414, and the
other at $1.16Y2, basis Chicago. World's shipments for the
week were 11,110,000 bushels, and from July 1 were 299,-
974,000 bushels, against 515,620,000 a year ago. All foreign
markets were closed in observance of the Whitsuntide holi-
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days. Some reports from Russia pointed to a decreased
acreage. The export sales were 750,000 to 1,000,000 bushels.
The United States visible supply decreased last week
2,049,000 bushels, against 1,938,000 last year. The total is
114,483,000 bushels against 94,487,000 a year ago.
On the 10th inst. prices ended 1 to 11/2c. lower, with the

weather in the Northwest favorable and beneficial rains
forecast for Canada. Export sales were small, with most
European markets closed for a holiday. New wheat was
offered to Chicago from Illinois points, and sold 4% to 5c.
under Chicago September. The Government report, issued
on the 10th inst., made winter wheat condition 71.7%,
against 79.6% last year; Indicated crop, 532,000,000 com-
pared with last month's estimate of 525,070,000 and last
year's harvest of 578,336,000. It gave the spring wheat
condition as 85.7% against 84.8% last year. Private esti-
mates on winter wheat had averaged 545,000,000. The Cana-
dian Government report on spring wheat made the con-
dition 96% against 100% last year and a 10-year average
of 100%. On the 11th inst. prices ended 1% to 2c. lower
on favorable rains in Canada. The Government report had
been discounted. While in parts of Canada no rain fell in
other parts there were considerable rains. Export sales
(were 1,000,000 bushels. On the 12th inst. prices ended 1%
to 1%c. net lower, with the cables disappointing, good rains
in the American and Canadian Northwest, and a forecast
for further showers in Oanada. Winnipeg was 2 to 214c.
lower, and Minneapolis was off 1% to 1%c. The ship-
ments of wheat from India are increasing. Argentine ship-
ments this week are expected to be larger. Good weather
in the Southwest and the early weakness in the stock mar-
ket also had some effect. Export sales were estimated at
over 1,500,000 bushels, including Manitobas and durums as
well as old and new crop hard winters.
To-day prices at one time were 2% to Sc. lower. But

there was a slight rally before the close. It was only slight.
Winnipeg was dawn Sc., and Minneapolis 2 to 2y4c. Chicago
ended at a drop of 2 to 21/2c. net. Liquidation was general.
The Southwest sold freely, partly, it is believed for hedge
account. Stop orders in considerable number were un-
covered. The technical position is stronger after the recent
sharp decline. At one time It reached 7 to Sc. as compared
with the high of the month. Export sales were estimated
at 2,000,000 bushels, of which considerable was hard win-
ters and durum, though much of it was Manitoba. In two
days the sales for export are said to have reached 4,000,000
bushels. Final prices show a decline for the week of 6
to 61/2c.

DAILY CLOSING PRICES OF WHEAT IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 hard 11234 11334 112% 11034 10834 10634
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO

Sat. Mon. Tues. Wed. Thurs. Fri.
July delivery 10634 10734 101 104% 103 101
September delivery 109 110% 109 107% 106 103%December delivery 113 115 113 11234 110% 108%
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG.

Sat. Mon. Tues. Wed. Thurs. Fri.
July delivery 112% 11434 11334 111% 109% 10634
October delivery 116 117 11634 115 113 110%
December delivery 117 1194 11834 116% 11434 111%

Indian corn has naturally been affected by the sharp de-
cline in wheat, though it has shown a certain amount of
independence, for at times the weather was not altogether
beneficial, and the crop reports were more or less unfavor-
able. Moreover, the country offerings have been small.
On the 7th inst. prices closed % to %c. lower, with wheat
down and the great decline in the stock market affecting
commodines in general. On the 9th inst. prices advanced
%c. In response to the rise in wheat, after some early weak-
ness. Offerings to arrive were small. Only carlots were
offered. Stocks are small. Consumptive demand is good.
The United States visible supply last week decreased 558,000
bushels against 1,594,000 last year. The total is now 10,-
266,000 bushels, against 12,665,000 a year ago. On the 10th
Inst. prices declined 1/2c. In sympathy with wheat, but
country offerings were small, and the forecast was for
undesirable showers. On the 11th inst. prices ended % to
1%c. lower. Shipping demand was more active; sales were
150,000 bushels; 100,000 bushels sold to go to store.
On the 12th inst. prices ended %c. net lower, with wheat

down, a small cash demand, and better weather conditions.
To-day prices ended % to lc. lower, being affected, as usual,
by the decline in wheat. Country offerings were small,
but o was the demand. Moreover, the weather was good.
Crop reports were more favorable. Final prices show a
decline for the week of 214 to 2%c.

DAILY CLOSING PRICES OF CORN IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 yellow  97 97% 9734 96% 9534 9531
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.

Sat. Mon. Tues, Wed. Thurs. Fri.
July delivery  8134 81% 810 8034 7934 79%
September delivery  8134 82 817 86% 8034 7934
December delivery  75% 7634 75 4 75 74% 7334

Oats have merely followed in the wake of other grain in
the downward drift. On the 7th inst. prices declined % to
14c. net on light featureless trading. On the 9th inst. prices
ended 1/2c. higher. The United States visible supply last
week decreased 8,000 bushels, against a decrease of 1,104
last year. Total now is 12,644,000 bushels, against 8,176,000
a year ago. On the 10th inst. prices fell %c., with other
grain. On the 11th inst. prices fell 24 to %c. on scattered
liquidation. Illinois needs rain. Short and thin growth
was complained of. On the 12th inst. prices ended % to
11/4c. lower. July was the weakest position. Favorable
'weather and the decline in other grain were the main
influences. To-day prices closed % to lc. lower, which
showed a rally from the low of the day of % to lc. All
months went to new lows for the season. Final prices show
a decline for the week of 214 to 25ic.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 white  52 53 5234 52 51 50
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.July delivery 40 4034 40 3934 3834 nSeptember delivery  39% 40% 39% % 39 38% 37te it
December delivery  43 43% 42% 42% 4134 40
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG.

Sat. Mon. Tues. Wed. Thurs. Fri.
July delivery  52% 5334 5234 52 50% 4734
October delivery  4931 51 49% 4834 47% 46
December delivery  47% 48% 4734 46% 4534 4434

Rye has broken badly, not only because of the big decline
in wheat, but also because of reports that Russia was offer-
ing rye at low prices. The prospects of export business in
American rye seem more dismal than ever. On the 7th
inst. prices declined 1 to 11/4c., with other grain lower and a
bad break in stocks. On the 9th inst. prices ended % to lc.
higher, In sympathy with a rise in wheat. The United States
visible supply increased last week 49,000 bushels against
224,000 in the same week last year. The total is now
12,155,000 bushels, against 6,761,000 last year. On the 10th
Inst. prices declined 1 to 134c. with wheat. On the 11th
inst. prices fell 1% to 1%c. on large selling, as prices fell
to a new low on the crop for July. September and December
were bought against sales of wheat and corn. On the 12th
Inst. prices ended 2 to 21/4c. off, in sympathy with other
grain. New lows for the season were reached. Consid-
erable stop loss orders were encountered. Russia was re-
ported to be offering rye at 4614c. per bushel. Interests
here Egure this was c.i.f. European ports.
To-day prices closed 2% to 33/4c. lower. They were in

new low territory for the season, partly because of reports
that Russia was offering rye at comparatively low prices.
About the only buyers were shorts. Of course the decline
in wheat had more or less effect. Final prices show a
decline for the week of 8 to 814c.
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
July delivery 61% 62% 61% 5934 57% 51
September delivery 6534 66% 65% 64 6134 59
December delivery 71 72 71 69% 67% 64

Closing quotations were as follows:
GRAIN.

Wheat, New York- Oats, New York-
No. 2 red, f.o.b., new 1.18% No. 2 white 50
No. 2 hard winter, f.o.b- -1.0634 No. 3 white 47

Corn, New York- Rye, New York-
No. 2 yellow, all rail 9531 No. 2 f.o.1 644
No. 3 yellow all rail 9334 Barley, New York-

Chicago. cash 50@58
FLOUR.

Spring pat, high proteln.$6.00 $6.50 Rye flour, patents 54.60 ®$5.00
Spring patents  5.60 6.00 Seminola, No. 2. pound 3%Clears, first sprhw  5.25 5.50 Oats goods  2.50® 2.55
Soft winter straights-- - 4.90 5.35 Corn flour 2.50 ® 2.55Hard winter straights__ 5.15 5.50 Barley goods-
Hard winter patents_ - _ 5.50 6.00 Coarse 3.25
Hard winter clears  4.85 5.10 Fancy pearl, Nos. 1.
Fancy Minn. patents- 7.00
City mills  7.45

7.90
8.15

2, 3 and 4 6.15© 6.50

All the statements below regarding the movement of grain
-receipts, exports, visible supply, &c.-are prepared by us
from figures collected by the New York Produce Exchange.
First we give the receipts at Western lake and river ports
for the week ending last Saturday and since Aug. 1 for each
of the last three years:

Receipts at- Flour.

Chicago 
Minneapolis_
Duluth 
Milwaukee_ _ _
Toledo 
Detroit 
Indianapolis_
St. Louis_ _  
Peoria 
Kansas City_
Omaha 
St. Joseph_
Wichita 
Sioux City_

Total wk. '3
Same wk. '2
Same wk. '28

Since Aug. 1
1929 
1928 
1927 

bbls.196lbs.
231,000

14,000

144.000
49,000

Wheal. Corn. Oats. Barley.

bush. 60
192

1,128 373
1,036. 16,

12,000 335,000
163,000 30.
33,000 9,
181.000 462,000
660.000 491,
33,000 527,000
734,000 758,000
158,0 625,000
16,000 206,000

190,00 40,000
10,000 204,000

Rye.

bush. 56 lbs. bush. 32 lbs . bus 48 lbs.
1,408,000 717,000 52,000

236,000
58,000
257,000

203,000
189,000
24,000
48,000
14,000

120,000
305,000
56.000
102,000
186,000
68,000
2,000

52,000

23.000
62,000

3,000

bus. 58 lbs.
3,000

69,00)
21,000
19.000

2,000

438,000 4,546.
465,000 5,461,
406,000 3,874,000

5,484,
3,589,0
3,959,000

2,092,000
1.707,000
1,810,000

691,000 114,000
994,000 281,000
666,000 224,000

18,882.000335.555,000 233,006,000 125,563,00061,554,000 22,827.00021.429,000445,576,000240,627,000 130,124,000 88,842,000 25,042,000
21,281,000 423,925,000281,211.000 142,955.000 67.672,000 34,847.000

Total receipts of flour and grain at the seaboard ports for
the week ending Saturday, June 7 1930, follow:
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Receipts at- Flour. Wheat. Corn. Oats. Barley. Rye.

bls.1961bs.bush. 60 Os bush. 56 its.bush. 32 its.bus. 48 its,bus. 56 lbs.
New York_ - 255,000 1,649,000 32,000 29,000 2,000
Philadelphia_ 36,000 11,000 4,000 2,000 2,000
Baltimore._ - 19,000 125,000 10,000 6,000  
Newport News 1,000
New Orleans* 42,000 57,000 21,000 15,000
Galveston.- 20,000
Montreal - - 135,000 2,355,000 33,000 25,0001 17.000
Boston 26.000 10,000

Total wk. '30 514,000 4,217,000 67.000 95,000 25.0001 21,000
Since Jan.1'3011,095,000 41,995,000 2,137,000 2,217,000 355,00 306,000

Week 1929._ 524,000 7,401,000 100,000 819,000 616,000 3,000
Since Jan.1'2912,035,000 77,556,000 14,462,000 9,519,00013,240,000 2,341,000
• 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 Saturday, June 7 1930, are shown in the annexed
statement:

Exports from- Wheat. Corn. Flour. Oats. Rye. Barley,

Bushels. Bushels. Barrels. Bushels. Bushels. Bushels,
New York 1,002,000  264,556  
Boston 24,000  
Philadelphia 136,000  
Baltimore 127,000 2,000  
Newport News 1,000  
New Orleans 407,000 1,000 23,000 1,000  
Galveston 41,000  
Montreal 2,355,000   135,000 33.000 17,000 25,000

Total week 1930._ 4,092,000 1,000 425,556 34,000 17,000 25,000
Same week 1929._ 7.703.000 46.000 255.481 553.000 87.000  610000

The destination of these exports for the week and since
July 1 1929 is as below:

Exports for Week
and Since

July 1 to-

Flour. Wheat. Corn.

Week
June 7

Since
July 1

Week
June 7

Since
July 1

Week
June 7

Since
July 1

Barrels. Barrels. Bushels. Bushels. Bushels. Bushels.
United Kingdom. 110,937 3,554,945 1,176,000 51,981,000  34,000
Continent 86,019 3,965,086 2,883,000 86,618.000  6,000
So. dx Cent. Amer_ 120,000 993,300 3,000 737,000 51,000
West Indies 78,200 987,100 44,000 1,000 275,000
Brit • No . Am . Cols. 1,400 40,500
Other countries.... 29,000 619,853 30,000 1,110,000  

Total 1930 425,556 10,160,784 4,092,000 140,490,000 1,000 366,000
Total 1929 255.481 10,521.544 7,703,000 271,450,418 46,000 28.790,322

The visible supply of grain, comprising the stocks in
granary at principal points of accumulation at lake and
seaboard ports Saturday, June 7, were as follows:

GRAIN STOCKS.
Wheat,

United States- bush,
New York 714,000
Boston 142,000
Philadelphia 360,000
Baltimore 1,012,000
Newport News 418,000
New Orleans 1,482,000
Galveston 506,000
Fort Worth 2,066,000
Buffalo 7,358,000
" afloat 53,000

Toledo 1,827,000
Detroit 134,000
Chicago 15,020,000
Milwaukee 593,000
Duluth 25,978,000
Minneapolis 26,081,000
Sioux City 187,000
St. Louis 2,221,000
Kansas City 19,253,000
Wichita 571,000
Hutchinson 1,082,000
St. Joseph, Mo 2.331,000
Peoria 2,000
Indianapolis 715,000
Omaha 3,728,000
On Lakes 480,000
On Canal 167,000

Total June 7 1930....A14,483,000
Total May 31 1930...116,532,000
Total June 8 1929... 94,487.000

Corn,
bush,

Oats,
bush,

Rye,
bush.

Barley,
bush.

54,000 55,000 60,000 22,000
5,000 1,000

7.000 85,000 26,000 2.000
26,000 44,000 20,000 120.000

83,000 98.000 4,000 181.000
34,000

121,000 76,000 4,000 77,000
1,840,000 1,193,000 944,000 387,000

29,000 214,000 3,000 2,000
17,000 39,000 8,000 5,000

2,991,000 3,548,000 6,410,000 195,000
444,000 496,000 238,000 107,000
35,000 1,906,000 3,407,000 714,000
112,000 3,937,000 983,000 3,131,000
196,000 74,000 13,000
317,000 240,000 36,000 5,000
971,000 17,000 7,000 51,000

23,000
1,074,000 147,000 27.000

21,000 31,000 35,000
1,199,000 113,000 12,000
706,000 120,000 4,000 112,000

206,000 58,000

10,266,000 12,644,000 12,155,000 5,290,000
10,824,000 12,652,000 12,106,000 5,416,000
12.665,000 8,176,000 6,761,000 5,446,000

Note.-Bonded grain not included above: Oats, New York, 83,000 bushels:
Baltimore, 4,000; Buffalo, 74,000; Duluth, 5,000; total, 166,000 bushels, against
653,000 bushels in 1929. Barley, New York, 454,000 bushels; Buffalo, 1,847,000;
Duluth, 75,000; total. 2.376,000 bushels, against 4,020,000 bushels in 1929. Wheat,
New York, 675,000 bushels; Boston, 1,281,000: Philadelphia, 2,850,000; Baltimore,
2,962,000; Buffalo. 6,047,000; Buffalo afloat, 218,000; Duluth, 39,000: on Lakes,
401,000; Canal, 951,000: total, 15,424,000 bushels, against 25,394,000 bushels
In 1929.
Canadian-

Montreal  6,808,000 976,000 533,000 573,000
Ft William de Pt. Arthur 38,377,000   1,732,000 4,752,000 13,897,000
Other Canadian  12,785,000   1,256.000 1,098,000 1,021,000

Total June 7 1930._ 57,970,000   4,964,000 6,383,000 15,491,000
Total May 31 1930._ 57,430,000   5,147,000 6,269,000 15,537,000
Total June 8 1929... 66,344,000   9,543,000 2,306,000 6,630,000
Summary-

American 114,483,000 10,266,000 12,644,000 12,155,000 5,290,000
Canadian  57,970,000   4,964,000 6.383,000 15,491,000

Total June 7 1930_172,453.000 10,266,000 17,608,000 18,538,000 20,781,000
Total May 31 1930_173,962,000 10,824,000 17,799,000 18,375,000 20,953,000
Total June 8 1929...160,831,000 12,665,000 17,719,000 9,067,000 12,076,000
The world's shipments of wheat and corn, as furnished by

Broomhall to the New York Produce Exchange, for the week
ending Friday, June 6, and since July 1 1929 and 1928,
are shown in the following:

Exports-
Week

June 6.
1930.

Wheat,

Since
July 1.
1929.

Corn.

Since
July 1.
1928.

Week
June 6.
1930.

Since
July 1.
1929.

Since
July 1.
1928.

North Amer.
Black Sea_ _ .
Argentina._
Australia __-
India 
0th. countr's

Bushels.
5,675,000
920,000

2,307,000
1,336,000

16,000
856,000

Total 11,110,000

Bushels. Bushels.
299,969.000 515,620,000
24,835,000 2,600,000
154,674,000 197,392,00
61,373,000 106,617,00

336,000, 1,112,00
41,980 000 42,428,000

583.167,000865,769,000

Bushels.
40,000

1,318,000
1,759,000

399,000

Bushels. I Bushels,
3,429,000 33,377,000

27,857,000 1,827,000
164,178,000231,271.000

29,106,000, 28,531.000

3,516,000224,570,000295,006,000

SASKATCHEWAN POOL ELEVATORS, LTD., RE-
TURNS SURPLUS 1928-29 CROP PROFITS TO MEM-
BERS-REFUNDS $985,990 ELEVATORS EARNINGS.
The following is from the "Wall Street Hournal" of June 7:
Checks have been mailed by Saskatchewan Pool Elevators, Ltd., to

Saskatchewan wheat pool members, returning to each grower his propor-
tionate share of surplus earnings of the elevator system for the crop year
1928-29.
Amount of money being refunded on last season's deliveries is $985,990.

which figures out at the rate of Mc. per bushel on all pool grain delivered to
P001 country elevators and Mc. on pool grain shipped over the platform
or through line elevators and billed to pool terminals.

This refund represents excess handling charges from elevator operations
last year, after transferring a substantial amount to reserve account and
Providing for 6% dividend on amount of elevator deductions which was paid
to pool members on Sept. 1 1929. There was also paid from earnings last
Year "farm storage" which pool members received in their initial payments
when delivering grain through pool elevators. Including farm storage, and
Interest on elevator deductions, Saskatchewan Pool Elevators has now
returned in cash to growers a total of $1,826,039 from 1928-29 earnings.
"This Is the fourth payment in cash covering refunds of excess handling

charges on grain handled through Pool facilities," stated an official of the
Pool. "In 1925-26 Pool Elevators, Ltd., returned $476,000: in 1926-27.
$1,372,000 was returned, and in 1927-28 amount returned was $1,430,791...

ADVANTAGES OF FUTURES WOOL 111MARKET
ERUMERATED BY COMMITTEE OP NEW-YORTE
COTTON EXCHANGE.-The special Committee on Wool
OTTErfrew York CO-0677 IL-hi-tire has pamphlet
answering questions which have been asked by members of
the wool trade as to how futures trading could be success-
fully applied to such a commodity as wool. The Committee
replies to the question: "Is a (wool) futures market desirable
or necessary?" as follows:

Experience shows that constant evolution in business methods makes a
futures market both desirable and necessary. The present method of
handling wool unquestionably involves an unreasonable degree of specula-
tive risk. The four major operations of growing or producing, buying of
raw materials, manufacturing and selling the finished product have erected
definite physical barriers within which business acumen has been cramped

The principal advantages of a futures market are sum-
marized by the committee as follows:
(1) A stabilizing effect on fluctuations, confining them to a smaller range.
(2) An opportunity to hedge commitments, a protection in the nature

of an insurance against adverse market fluctuations.
(3) A far greater degree of marketability.
(4) A lessening of the speculative character of the commodity.
(5) A broader business with considerably less capital involved and at

smaller expense.

Copies of the pamphlet, which is being distributed to the
wool trade and to members of the Exchange, may be secured
from the Secretary of the New York Cotton Exchange.

98% OF "NARROW SHEETINGS" TEXTILE MILLS
rairrwaricarnyoUR-8.-=ssocrtrerPiess
from Atlanta, Ga., June 6 state:

Ninety-eight per cent of the "narrow shootings" textile mills in the United
States are operating under the "fifty-five fifty" maximum hours for labor
and machinery, George E. Sloan, President of the Cotton Textile Institute
of New York City, told forty leading cotton mill men of Georgia and South
Carolina at an informal meeting here to-day.

Sixty-eight per cent of the 83 "narrow shootings" mills in Georgia. Ala-
bama and North and South Carolina are among those operating under the.
new system, Mr. Sloan said.
"This recommendation looking to greater regularity in employment."

Mr. Sloan added, 'has gained National recognition as the most con-
structive movement that has come within the cotton industry during the
Past decade.

AGRICULTURAL DEPARTMENT REPORT ON
WINTER WHEAT.-This report issued by the United
States Department of Agriculture at Washington on June
10, will be found in an earlier part of this issue under the
heading "Indications of Business Activity."

WEATHER REPORT FOR THE WEEK ENDED
JUNE 3.-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 10 follows:
-2xcepTid"1=theast, coo weatTer was the rule during the weekM
Practically all sections east of the Rocky Mountains, the temperature at
night particularly being lower than usual. The table on page 3 (bulletin]
shows that the Northeastern States as far south as eastern Maryland experi-
enced a generally warm week, especially In southern New England, where the
weekly mean temperatures ranged from 7 deg. to as much as 12 deg. above-
normal. In more northern sections from the Lake region westward about
normal warmth prevailed, but in the Great Central Valley and through-
out the South temperatures were subnormal, the averages for the week
showing deficiencies ranging from 3 deg. to as much as 7 deg. West of the-
Rocky Mountains they averaged near normal, except in California and parts
of the Great Basin where decidedly higher. Minimum temperatures were
rather low for the season in the central and eastern portions of the country,
but freezing weather was reported only from Yellowstone Park, Wyo.
The table shows also that precipitation was generous in practically the

entire Atlantic area where drought has prevailed. These rains were very
favorable and have caused general improvement in growing crops. The
central Mississippi and Ohio Valleys continued mostly dry, and precipi-
tation was rather scanty in the northern Great Plains, but Kenerous amounts
were received in most of the lower Missouri Valley. From the Rocky
Mountains westward the week was practically rainless, except in a few
locallties.

Temperatures, especially at night, were too cool for best growth of veg-
etation rather generally east of the Rocky Mountains, except in the North-
east. This was especially true with regard to warm-weather crops, such
as corn and cotton, but small grains and grass made good progress wherever-
there was sufficient soil moisture. Some interruption was reported to farm
work by rainfall, especially in the western Lake region and some southern
Plains States, as well as more locally in the Atlantic area, but, in general,
seasonal operations made satisfactory advance. Harvest of winter wheat
has begun as far north as North Carolina, extreme southern Kentucky,
and northern Oklahoma, with mostly favorable weather.
In the Atlantic area, where drought has been persistent for a long time,

rather widespread-and in many places generous-rains afforded at least.
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temporary relief, while showers were very helpful in the western Lake
region, many north-central districts, and in most northern sections of
the Ohio Valley. Rainfall continued scanty, however, with intensified
droughty conditions over a considerable part of the interior, including
West Virginia, most of Ohio, much of Kentucky and Tennessee, the eastern
third of Missouri, and the southern portions of Indiana and Illinois. Of
these States the most serious conditions, probably, exist in Ohio and
West Virginia. In the Pacific Northwest the reaction to warmer weather,
following recent rains, has been beneficial eastward to Montana and Wyo-
ming. Rain is still needed in some central-northern districts.
SMALL GRAINS.—Harvest of winter wheat with binders has begun

north to northern Oklahoma, and this work is under way in the south:
harvest has extended northward to the Texas Panhandle also, with mostly
favorable weather. Wheat is ripening in southeastern and southern Kansas,
with harvest expected to begin there in a few days and in northeastern parts
in two weeks. Progress and condition of winter wheat were very good
In Nebraska, with the crop heading well, while favorable weather was re-
ported from Iowa. In the Ohio Valley conditions are still unsatisfactory
In many parts, with progress and condition of the wheat crop spotted.
ranging from very poor to very good; heading is reported to northern sec-
tions, but much is on short straw and thin. Harvest is expected to begin
within a week in southern valley sections. Favorable weather was indi-
cated in the Northwest, while harvest of winter cereals has begun north
to North Carolina in the East.

Conditions continue largely satisfactory in the Spring Wheat Belt, with
the crop looking fine, and is well stooled and rooted: color Is generally good.
Oats continue to follow winter wheat, with much short straw and thin
stands in the Ohio Valley, but rapid ripening is reported from the South-
west. Other small grains continue to do well generally, although rain
would be helpful for rice in Louisiana.
CORN.—The weather was generally too cool for the best growth of corn

in the main producing area, and progress was mostly only fair. Planting
has been practically completed, but considerable replanted corn is not yet
up and cool weather is retarding germination. In the Southwest, where
there has been considerable rainfall recently, growth was mostly good,
despite the cool nights. In the Ohio Valley, especially in eastern sections,
a good, warm rain is badly needed. Cultivation made fair Progress.
though there was considerable Interruption in the upper Mississippi Valley
and some west-central portions of the belt, especially in Iowa and eastern
Kansas; in the former State growth was not only slow because of coolness,
but conditions have been favorable for weeds, while the state of the crop
varies considerably, ranging from just planted to a foot or more high in the
south, but with the general average near normal.
COTTON.—As in the case of corn, temperatures were generally too low in

the Southern States for good growth of cotton, except in some southeastern
districts, but conditions were mostly favorable for cultivating and chopping.
In Texas progress of the crop is generally poor to only fair because of

cloudiness in the south and cool nights elsewhere, though cultivation
made rapid progress, and early plants are forming squares to the central
portion. In Oklahoma planting has been practically finished, but the
crop is very late and cultivation is poor in many sections, while the past
week was too cool for good growth. In the central portions of the belt growth
was generally slow, but moisture conditions favored some improvement
where rains were formerly heavy, and there is still some replanting on
previously overflowed land.
In the Atlantic States showers, mostly generous, during the week were

beneficial, and better progress is noted in most places, though the crop
is very irregular in some districts. Squares are showing in early fields of
South Carolina and in Georgia as far north as Augusta, with blooming In
the south; in northern Georgia conditions have been decidedly unfavorable,
with growth slow and plants yellowing.

The Weather Bureau furnishes the following resume of
the conditions in the different States:

Virginia.—Richmond: Warm and dry first of week; cooler latter Part,
with moderate to heavy showers, except in northeast where light. Corn
fair to good. Tobacco and cotton backward account dry weather, but
rain latter part of week sufficient and relieved droughty conditions.

North Carolina.—Raleigh: Drought broken. Crops much improved
and forest fires checked by general rains latter part of week. Progress of
cotton good, though condition irregular and mostly poor in east. Wheat
ripening and beginning to harvest. Favorable for saving hay and digging
potatoes first half of week.

South Carolina.—Columbia: Intermittent showers in most sections,
with fairly seasonable temperatures, favorable; all crops generally improved.
Cotton stands and progress good; chopping practically finished and some

aagln early C growingorn  wella eaa:d planting continues.
eal av&ts 

Progginnogigtaolaryecontru

Tobacco transplanting finished.
Georgia.—Atlanta: High day temperatures in south caused very good

progress of cotton after beneficial rains first half of week, but cool nights
in north very detrimental and growth rather poor and plants yellow and
ragged: general condition fair to good in south, with squares forming as
far north as Augusta and blooms numerous in south; chopping finished.
Rain improved all other crops considerably.

Florida.—Jacksonville: Progress and condition of cotton good: rain
needed locally in west. Corn very good, but too wet on lowlands of penin-
sula andy sin needed on some uplands of west. Sunshine badly needed.
Setting sweet potatoes general. Satsumas, cane, and peanuts improved
in was" but showers needed on uplands.
Alabama.—Montgomery: Fairly warm first part, with helpful showers;

cool thereafter; moisture needed locally and warmth generally. Progress
and condition of corn mostly fair; plants small and stands irregular. Con-
dition of oats and potatoes poor to good; transplanting sweets general.
Coolness unfavorable for good growth of cotton; condition poor to good
and mostly fair: stands irregular, ranging from poor to fair; chopping
general; progress good and cultivation quite general; squares and bloom
appearing locally in south.

Mississippi.—Vicksburg: Nights mostly cool, making progress and
growth of cotton and corn slow; stands of cotton rather poor to fair in
many localities. Mostly dry, with adequate sunshine and progress of
cultivation generally fair. Progress of pastures and truck fair to good.

Louisiana .—New Orleans: Local showers and moderate temperatures
first part favorable; dry, cool weather latter part unfavorable, except for
farm work. Fields mostly clean and well cultivated. Progress of cotton
mor to good; planting progressing in recently-flooded Red River Valley.
More rain needed in many localities, especially in south for rice, corn,
pastures and sweet potatoes. Sugar cane and truck generally doing well.

Texas .—Houston: Cool, with general rains in northwest and scattered
showers elsewhere. Progress and condition of pastures, truck, and feed
crops fair to good; of corn, citrus and rice good, but needing moisture in
places. Small grain harvest extended to southern Panhandle, with weather
mostly favorable. Progress of cotton poor in extreme south where too
much cloudiness, and only fair elsewhere due to cool nights; general con-
dition averages fair; favorable for cultivation, chopping and replanting,
which made rapid progress, but top soil baked and in poor mechanical
condition; squares forming on early crop to central, although in this section
some replanting net yet up; crop averages about two weeks late.

Oklahoma.-.-Oklahoma City: Mostly clear weather, with cool nights;
showers at beginning and close. Progress of winter wheat and oats good:
harvest with binders under way in south and beginning in north; condition
irregular, ranging from poor to good. Progress of corn very good; fields
mostly clean and stands good; early-planted laid by; condition mostly
very good to excellent. Progress of cotton rather poor as too cool; planting
about finished; bulk of crop very late and cultivation poor in many sections;
condition fair to good.

Arkansas.—Little Rock: Growth of cotton poor due to coolness, but
improving; cultivation and chopping progressed well in east and central;
stands fairly good to very good in north and central, but poor to fairly
good in south. Progress of corn very good in most portions; ready to tassel
In some localities. Harvesting wheat and oats.

Tennessee.—Nashville: Coolness and general dryness unfavorable, but
progress of corn very good, while condition excellent. Condition of win-
ter wheat variable, averaging poor to only fair; crop heading. Oats poor
on uplands and from normal to slightly below on lowlands; some harvesting.
Tobacco about set; only fair owing to dryness and cool nights. Condition
of cotton fairly good; plants small and temperatures too low; chopping
progressing.

Kentucky.—Louisville: Temperatures moderate to low; moderate local
showers; otherwise drought worse and crops suffering or making slow and
Irregular progress; serious conditions in lower Green River Valley where
crops deteriorating. Some transplanting of tobacco locally in east; little
done elsewhere; considerable dying and stands not good. Wheat ripening
generally; harvest beginning in south. Condition and progress of corn
Poor in north and yellowing; fair in southeast.

THE DRY GOODS TRADE
New York, Friday Night, June 13 1930.

The popular sanction given to the belief that when the
stock market goes down it is infallibly picturing a corre-
sponding tendency in the future of general trade; the uncer-
tainty surrounding the tariff situation, itself a decided factor
to reckon with in the fall of the first-named barometer, and
the unfavorable internal conditions existing in some divi-
sions of primary textile markets themselves, have all con-
tributed to the aggravation of the depression in dry goods
that has been in continual evidence during all of 1930 to
date. In addition, in cotton goods, severe declines in the
raw markets have served to render conditions more acute.
Precipitated by weakness in cotton futures, gray goods
receded to a level at which the selling price is more than
1c. lower than the cost of production in one case. The result
of a situation which can harbor such developments is that
manufacturers are inclining more decidedly to the view that
curtailment on a large scale during the rest of the year is
essential. A considerable volume of re-ordering was received
from retail channels during the week, though slackening
was noticeable in some directions as a result of unfavorable
weather. The system of limiting retail inventories to abso-
lute minimums is being observed with a conscientiousness
which should have an admirable effect if applied to limit-
ing output from mills. Retail turnover, gauged by such
sources as have reported results for the first part of June,
has been progressing on a good scale, and it is expected
in many quarters that the month's total will show a slight
gain over June of 1929.

DOMESTIC COTTON GOODS.—Sluggishness in cotton
goods was intersified by reactions in the speculative market
during the week, rather drastic concessions in gray goods, de-
pressing prices to a level not seen in the past 14 years. Sales

at the new prices were only made in small lots, offerings
being withdrawn in a number of instances, and sellers declin-
ing irrationally low bids with an emphasis which did some-
thing to modify the apprehension which the sudden decline

inspired. However, an active buying interest, which was

signally lacking, notwithstanding values which are almost

unprecedented when all factors are taken into considera-
tion, might have uncovered a less staunch attitude on the
part of sellers, the temptation to sell at almost any level
when the opportunity to move substantial quantities of goods
is offered, having grown notoriously unwithstandable of

late. Curtailment, which has had a salutary effect in
cutting down production to the extent of 26%% from the

highest of the year, according to figures published in the
Association of Cotton Textile Merchants' report for May,
is still shown to have been only partially successful in its
purpose, since subnormal May sales only totaled some 67%
of production. Unfilled orders showed a sharp decrease,

to heighten the impression of a situation urgently in need
of stringent measures for adequate relief. The depression

in cotton goods, which optimistic factors have been recur-

rently hoping was on the way to improvement at each Short

upward fluctuation during the past couple of months, is

apparently worse than ever, and the opinion is now being

quoted in the markets that further and more complete cur-

tailment is needed to tide over a period in which the market

reflects so sensitively the atmosphere of nervousness and

pessimism so evident elsewhere, the sharp downward plunge
of the stock market being considered no negligible influ-
ence. Print cloths 27-inch 64x60's construction are quoted
at 44c., and 28-inch 64x60's at 41/2c. Gray goods 39-inch
68x72's construction are quoted at 6%c., and 39-inch 80x8013
at 8%c.

WOOLEN GOODS.—Woolens and worsteds made a better

showing than most textile divisions during the week, with
the volume of duplicate orders being received by many
factors, warranting, in many of their opinions, full time
production during the summer. While unfavorable weather

was reflected in a slight slackening, particularly during the
latter part of the week, the demand for summer goods is

considered good, and much is hoped from it in the near

future. Fall lines are not moving in very substantial vol-
ume, although some mills are reported to have done very
well, on the whole. Buyers are proceeding cautiously, with
a weather eye cocked in the direction that the stock mar-
ket is supposed to be pointing—that is, down, in reference
to trade. However, worsted dress goods are being bought
in fairly large quantities, with good prospects of further

business in the offing. Worsted suitings in plain and fancy
effects are in falr demand at present. All in all, the chief

immediate promise lies in the broadening call for "tropicals."

FOREIGN DRY GOODS.—The week's business in linens
was spotty, with sportswear fabrics leading the list in

volume of sales, on a scale of activity greater than has
been evident during any previous period this year. An

accelerated demand for sultings at retail went far toward
cleaning out stocks there, it is reported, with a resultant
scarcity manifesting itself which made sellers bewail the
hand-to-mouth buying policy which will not allow them to
provide adequately for suddenly developing demands. Bur-
laps are quiet. Light weights are quoted at 4.95c., and
heavies at 6.55c.
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Chicago, Ill.—City Council Passes Local Transportation
System Ordinance.—On May 19 the City Council voted its
consent, subject to later ratification by a referendum vote,
to the consolidation of the surface and elevated lines, the
operation of city-owned subways through the business
district and feeder buses in the outlying sections under a
franchise to be granted to the newly formed Chicago Local
Transportation Company. A detailed description of this
proposed ordinance will be found on an earlier page in our
news items devoted to public utilities.

The following is a copy of the official notice of payment
issued by Ross A. Woodhull, Chairman of the Finance Com-
mittee, as it appeared in the Chicago "Tribune" of June 10:
Notice is herebyigiven to the owners of tax anticipation warrant notes

of the Sanitary District of Chicago, Cook County, HI., issued in anticipa-
tion of the collection of taxes levied for the year 1928, dated May 15 1929
and payable on June 15 1930. that the Sanitary District of Chicago will
not have funds on June 15 1930 for the payment of such warrant notes,
due to unavoidable delay in completing the reassessment of property. The
warrant notes are payable at First Union Trust & Savings Bank, Chicago,
Ill., or at the National City Bank of New York. in the City of New York.
In order that the holder of any of said warrant notes may receive the prin-
cipal thereof and accrued interest, the Sanitary District of Chicago has
made arrangements with the First National Bank of Chicago to purchase
on their indicated maturity date, the above described warrant notes of
the Sanitary District of Chicago, at their face value and accrued interest.
from any of the holders of the above mentioned warrant notes desirous of
receiving the principal and interest thereon.

Chicago Sanitary District, 111.—Payment of Tax War-
rants Scheduled.—On June 10 the holders of tax anticipation
warrants of the above named district, issued in anticipation of
the 1928 tax collections, were notified that such warrants,
amounting to $9,135,000, of which approximately half is
due on or about June 15 1930 and the remaining half maturing
about July 15, will be paid by special arrangement in Chicago
at the offices of the First National Bank and in New York
at the offices of Lehman Bros.

Croton, N. Y.—Special Election on Contemplated Annexa-
tion Called.—A special election has been called for June 24
by the Board of Trustees of Croton in order that the qualified
electors may pass upon a proposal to annex the Village of
Harmon and Mount Airy, reports a Tarrytown dispatch
to the New York "Times' of June 8. It is stated that the
shops of the New York Central Railroad in Harmon, which
are assessed at $2,000,000, would be included in the incor-
poration.

Germany, Government of.—$98,250,000 5% Bonds
Sold.—A syndicate headed by J. P. Morgan & Co., of New
York, the participants of which are listed below, on June 12
offered and sold $98,250,000 534% bonds of the German
Government at 90 and accrued interest, to yield 6.20% to
maturity. The bonds are dated June 1 1930, mature on
June 1 1965 and are issued in coupon form in denoms. of
$1,000, $500 and $100. Prin. and semi-ann. int. (J. & D.)
payable in N. Y. City at the office of J. P. Morgan & Co.
in U. S. gold coin of the standard of weight and fineness
existing on June 1 1930, without deduction for any German
taxes, present or future. The bonds are red. at 100 and
accrued int, upon not less than 45 days' previous notice,
on June 1 of any year through the sinking fund, and on June
1 1935 and yearly thereafter in amounts of not less than
$7,500,000 principal amount at the option of the Govern-
ment.
The following are the members of the syndicate which

underwrote the loan:
J. P. Morgan & Co., Kuhn, Loeb & Co.,First National Bank, The Na-

tional City Co.
' 

Guaranty Co. of New York, Bankers Co. of New York
Chase Securities Corp., Harris. Forbes & Co., Lee,illigginson & Co.. Kidder:
Peabody & Co.. Dillon. Read & Co., Halsey, Stuart 04 Co., Inc., Brown
Brothers & Co., International Manhattan Co., Inc., The New York Trust
Co., Chemical National Co., Inc., Corn Exchange Bank Trust Co., Banc-
america-Blair Corp., Chatham Phenix Corp., Bonbright &Co., Inc.,
Spencer Trask & Co., J. & W. Seligman & Co., Lazard Freres, Field. Glore
& Co., Hayden. Stone & Co., E.1!. Rollins & Sons, White, Weld & Co.,
Clark, Dodge & Co., Stone & Webster and Biodget, Inc., Edward B. Smith &

GCo., oldman, Sachs & Co., Hallgarten & Co., Ladenburg, Thalmann &
Co., J. G. White & Co., Inc. Chas. D. Barney & Co., Hemphill, Noyes &
Co. Kountze Brothers, 

Ki
Calaway, Fish & Co., Kean, Taylor & Co.

I 
,

A. Iselin & Co., Hornblower & Weeks, Kissel, nnicutt & Co., W. A.
Harriman & Co., Inc.. Dominick & Dominick, Redmond & Co.

A detailed description of the bonds and the purpose for
which they are issued will be found in our "Department of
Current Events and Discussions" on a preceding page.

Los Angeles, Calif.—Cenaus Shows Large Gain in Pop-
ulation Increase.—On June 5 it was officially announced by
E. K. Ellsworth, Chief of the Field Division of the U. S.
Census Bureau, that the 1930 population of this city is
1,231,730, representing an increase of 655,057 since 1920, a
gain of 113.59% in a decade. This large increase is said to
constitute a world record for all cities and establishes Los
Angeles as the fifth largest city in the United States. The
1930 population figures of the entire county, which includes
the census of the city, was given as 2,199,557.

Massachusetts. —Tax Bills Passed by Recent Legislative
Session.—The following is a list of the tax measures that were
passed by the State Legislature in the recently adjourned
session—V. 130, p. 4095—as it was given in a Boston dis-
patch to the "United States Daily" of June 9:
Chapter 17 (S• 316) ,—Directing commissioner of corporations and tax-

ation to investigate advisability of requiring payment of local property
taxes in two or more instalments with a view to reducing interest charges
on municipal loans made in anticipation of revenue.

Chapter 189 (H. 1166).—Extending certain tax exemption of ex-
soldiers and sailors to those who served in the Spanish War, Philippine
Insurrection and Chinese Relief Expedition.

Amendment Passed.
Chapter 213 (8. 372).—Amending section 6 of chapter 195 of the General

Laws by providing that property comprised in inventory of deceased
persons shall be appraised by one person. Three appraisers to be appointed
if party interested so requests or it appears that estate may exceed $100,000,
unless the Court otherwise orders. Section 48 of chapter 215 amended to
conform.

Chapter 214 (H. 1217) .—Providing for refund of certain illegal or exces-
sive bank taxes for 1929 when part of tax was assessed upon income from
Federal or Massachusetts securities, &c., and would not be taxable to
individuals.

Chapter 220 (H. 1140).—Classifying manufacturing corporations for
purposes of taxation and changing the laws relating to the taxation of banks,
trust companies and certain other corporations.

Chapter 244 (H. 1183).—Making certain equitable adjustments in the
law imposing an excise tax on registered motor vehicles.

Chapter 247 (H. 357).—Relative to exemption from local taxation of
certain property of widows, minors and persons over 75 years of age.

Estate Tax Refunds.

Chapter 272 (H. 1238) .—Relative to rebates in connection with cancel-
lation of registration of motor vehicles.

Chapter 301 (H. 1261) .—Relative to refunds In connection with the estate
tax.

Chapter 416 (H. 1374) .—Creating board of tax appeals and defining its
powers and duties.
Chapter 422 (H. 1139) .—Relative to the taxation of foreign and domestic-

business corporation in case existing statutes applicable thereto are de
dared unconstitutional or inoperative.
H. 1388.—Resolve providing for an investigation of certain proposed

changes in the tax laws of the Commonwealth and other matters related
thereto. Passed May 26.
The bill (S. 401) to amend the State Constitution by permitting a grad-

uated Income tax and making certain provisions in regard to partnerships.
and common law trusts was placed on file and "may be taken from the files
of last year" on petition to the 1931 legislature.

Oklahoma City, Okla.—Attorney-General Approves
Disputed Bonds.—On June 5 the Attorney-General approved
the $425,000 issue of airport bonds that has been involved in
litigation since the sale of the bonds last August—V. 129,
p. 1481—and Attorney Charles Ruth, the complainant,
whose suit was defeated in the State Supreme Court—
V. 130, p. 3401—agreed to withdraw his objections to the
legality of the issue. The "Daily Oklahoman" of June 6
carried the following on the subject:

Approval of Oklahoma City's $425,000 airport improvement bond issue
by the Attorney-General, Thursday, and withdrawal of a suit by Charles H.
Ruth, Attorney, questioning the issue's validity, virtually cleared the way
for bond purchasers to pay the city for the issue in 30 days, according to
Malcolm W. McKenzie, Municipal Counselor.

Transcript of the issue now is before a New York law firm, and with

the Attorney-General's approval it is considered certain the bonds will be
approved by eastern experts. The Issue will stand as park bonds.

Although the law provides that after a bond issue is approved by the

Attorney-General it must go through a 30-day protest period, no further

protest is expected.
Legal questions involved were settled in the first suit lost by Ruth.
Representatives of Prescott, Wright and Snider, bond purchasers, expect

to turn the funds to the city on expiration of the protest period.

The city plans to act soon on development of a modern airport of ade-

quate size and with such facilities as a pilots' hotel, hangers, all-weather

runways, and complete lighting and drainage systems.

BOND PROPOSALS AND NEGOTIATIONS.
ABERDEEN, Brown County, S. Dak.—BOND OFFERTNO.—Both

sealed and open bids will be received until 9 a. m. on June 23, by Lydia
W. Kohlkoff, City Clerk, for the purchase of the following issues of bonds

, special assessment bonds. Denom. $1,000$a g577 5e go 0a t 
street 
n   g 31 O 0 , 9O 0 improvement:

or major fraction thereof. Due in from 1 to 9 years. Authority:
Chap. 319, State Laws of 1921.

24,000 street improvement, city's portion bonds. Denom. $500 or major
fraction thereof. Due in from 1% to 9% years frot,d,,n,..., Au-
thority: Chap. 199, State Laws, 1929. 

.,

16,600 street improvement, special assessment bonds. Denom. $1,000 or
major fraction thereof. Due In from 1 to 9 years. Authority:
Chap. 319, State Laws of 1921.

2,800 street improvement, special assessment bonds. Detiom. $100 or
major fraction thereof. Due in from 1 to 9 years. Authority:
Chap. 319, State Laws of 1921.

Interest rate is not to exceed 534 %, payable semi-annually. The bonds
will be sold subject to the approving opinion of Junell, Oakley, Dorsey &
Fletcher, of Minneapolis, whose legal opinion will be furnished. A certi-
fied check for 2% of the bid is required.

ADAMS COUNTY (P. 0. Decatur), Ind.—BOND SALE.—Edward A.
Ashbaucher, County Treasurer, informs us that on May 22 an issue of
$5.840 434% road construction bonds was awarded to J. W. Kelley, of
Geneva, at par plus a premium of $70.66, equal to 101.20, a basis of about

4.25%. Dated May 15 1930. Denom. $292. Due $292 on July 15:810193715:
$292 on Jan. and July 15 from 1932 to 1940 inclusive, and $292 on Jan.
15 1941. Bids for the issue were as follows:
Bidder— Premium.
W. Kelley (purchaser)  170.88

Fletcher American Co., Indianapolis 
Fletcher Savings & Trust Co Indianapolis  43.60
Inland Investment Co., Indianapolis 
J. F. Wild Investment Co., Indianapolis  45.00
First National Bank, Decatur 
• Apparently high bidder; no reason given for not receiving award.

AKRON SCHOOL DISTRICT, Summit County, Ohio.—BOND
SALE.—The $1,200.000 school bonds offered on June 9—V. 130. p. 3753—
were awarded as 4545 to Darby & Co., of New York, at par plus a premium
of $8.952, equal to 100.74, a basis of about 4.41%. The bonds are dated
July 1 1930 and mature $60,000 on Oct. 1 from 1931 to 1950. incl.

ALAMEDA COUNTY INDEPENDENT SCHOOL DISTRICT (P. 0.
Oakland), Calif.—BONDS NOT SOLD.—The $11,250 issue of 5% semi-
annual school bonds offered for sale on June 10—V. 130, p. 4096—was not
sold as there were no bids received. Dated June 1 1930. Due from June
1 1933 to 1955. It is stated that these bonds will be disposed of at private
sale.

ALBANY COUNTY (P. 0. Albany), N. Y.—BOND SALE.—The
Manufacturers & Traders Trust Co., of Buffalo, on June 12 was awarded
an issue of $48,000 coupon or registered refunding highway bonds as 43(5,
at 100.19, a basis of about 4.23%. Dated June 1 1930. Due $2,000
on June 1 from 1931 to 1954 inclusive. Principal and semi-annual interest
(June and Dec.) payable at the New York State National Bank, Albany.
Legality approved by Reed, Hoyt & Washburn, of New York.

ALBERT LEA, Freeborn County, Minn.—BOND OFFERING.—It is
reported that sealed bids will be received until 5 P. m. on July 1. by A. E.
Cadman, City Clerk, for the purchase of a $25.000 issue of coupon equipment
bonds. Interest rate is not to exceed 6%, payable semi-annually. Denom.
$1,000. Dated July 11930. Due on July 1, as follows: $2,000, 1933 to
1935; $3.000, 1936 and 1937; $4.000, 1938 and 1939, and $5,000 in 1940.
Principal and interest payable at any suitable bank or trust company
designated by the purchaser. The approving opinion of Junell, Oakley.
Driscoll & Fletcher. of Minneapolis, will be furnished. Purchaser to pay
for the printing of the bonds. .A certified check for 2% must accompany
the bid.
ALBION, Calhoun County, Mich.—BO/VD SALE.—The $75,000 454%

paving bonds offered on June 9—V. 130, p. 3919—were awarded to Straus-
ban Harris & Oatis, Inc., of Toledo, at par plus a premium of $150, equal
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to 100.20, a basis of about 4.46%. The bonds are dated June 1 1930 and
mature $7,500 on June 1 from 1931 to 1940, incl. The First Detroit Co.,
of Detroit, bid par plus a premium of $86 for the issue.
ANTHONY, Harper County, Kane.-BOND CALL.-We are in

receipt of the following notice of retirement of bonds recently issued by
Fred Glover, City Clerk: •
Notice is hereby given, by the City of Anthony, Kans., to the holders

of main sewer or drainage bonds, issued by said city on Jan. 1 1916, for
the sum of $17,000 in denominations of $1,000, numbering from one to
17 inclusive, with interest at the rate of 5% per annum, maturing Jan. 1
1946, with a clause whereby the City of Anthony, Kans., has the privilege
of retiring said bonds ten years from date of issue, that of said bonds,
numbering 4, 5, 11, 12, 13, 14 and 15 inclusive, with interest thereon will
be retired and the amount due thereon will be forwarded to the of ficeof the
State Treasurer on or before the 1st day of July 1930, and no interest on
said bonds numbering 4, 5, 11, 12, 13, 14 and 15 inclusive, will be paid
after July 1 1930.
ATTICA, Wyoming County, N. Y.-BOND SALE.-The $125,000

coupon or registered water bonds offered on June e-v. 130. P. 3920--
were awarded as 44s to tne Manufacturers & Traders Trust Co. of Buffalo,
at 100.82. a basis of about 4,43%. The bonds are dated July 1 1930 and
mature $5,000 on July 1 frolia 1935 to 1959. incl.
The following is a complete list of the bids submitted for the issue:
Bidder-

Manufacturers & Traders Trust Co. 
(purchaser)......!&. ;ate. Rate Bid.

100.829
Bank of Attica    434% 100.66
Batchelder & Co 434% 100.277
Barr Bros. & Co  4.60% 100.949
Dewey, Bacon & Co  4.60% 100.46
George B. Gibbons & Co  4.60% 100.3474
A. B. Leach & Co  4.70% 100.51

BALDWINSVILLE, Onondaga County, N. Y.-BOND OFFERING.-
O. W. Fulmer, Village Clerk, will receive sealed bids until 7.30
(Eastern standard time) on June 23 for the purchase of $42,000 coupon
or registered street improvement bonds, to bear interest at a rate not to
exceed6%. stated in a multiple of % of 1 . Dated June 1 1930. Denom.
$1,000. Due on June 1 as follows: $2,00O from 1931 to 1948 inclusive, and
$3,000 in 1949 and 1950. Principal and semi-annual interest (June and
December) payable at the First National Bank & Trust Co., Baldwinsville.
A certified check for $1,000, payable to the order of the Vlllage, must
accompany each proposal. 'The approving opinion of Clay, Dillon &
Vandewater, of New York, will be furnished to the successful bidder.
BEAVER COUNTY (P. 0. Beaver), Pa.-BOND OFFERING.-J. S.

Edwards, Clerk of the Board of County Commissioners, will receive sealed
bids until 1 p. m. (daylight saving time) on June 16 for the purchase of
$400,000 434% coupon road and bridge bonds. Denom. $1,000. Due
$20,000 on July 1 from 1932 to 1951, inclusive. A certified check for
$2,500, payable to the order of the Board of County Commissioners, must
accompany each proposal.
BEE COUNTY ROAD DISTRICT NO. 1 (P. 0. Beeville), Tex.-

BONDS VOTED.-At a special eiection held recently, the voters gave tneir
approval of the proposed issuance of $325,000 in road improvement bonds
by what was reported to be a substaniial majority.
BENTON COUNTY (P. 0. Fowler), Ind.-BOND OFFERING.-

Sigel H. Freeman, County Treasurer, will receive sealed bids until 2 p.m.
on June 28 for the purchase of $7,493 6% ditch construction bonds. Dated
June 3 1930. Denom. $374.65. Due $749.30 on Nov. 10 from 1931 to
1940, incl. Prin. and semi-ann. int. (M & N. 10) payable at the office
of the County Treasurer. A complete transcript of all proceedings had
relative to the issuance of the bonds will be furnished to the purchaser.
BENTON COUNTY (P. 0. Fowler), Ind.-BOND OFFERING .Sigel

H. Freeman, County Treasurer, will receive sealed bids until 2 p. m. on
June 21 for the purchase of $6,590 434% Sherman N. Geary et al., road
construction bonds. Dated June 2 1930. Denom. $329.50. Due $659
on Nov. 15 1931; $659 on May and Nov. 15 from 1932 to 1935 inclusive.
and $659 on May 15 1936. Principal and semi-annual int. (May and Nov.
15) payable at the office of the County Treasurer. A complete transcript
of all proceedings incident to the issuance of the bonds will be furnished
to the purchaser.
BENTON HARBOR, Berrien County, Mich.-BOND OFFERING.-

H. H. Crow, City Clerk, will receive sealed bids until 4 p.m. (Eastern
Standard time) on June 16 for the purchase of $180,000 not to exzeed 434%
special assessment public improvement bonds. Dated June 1 1930.
Denorns. $5,000, $1,000 and $500. Due $20,000 on June 1 from 1932 to
1940, incl. Prin. and semi-ann. int. (J. & D.) payable at toe office of the
City Treasurer. City will furnish transcript of proceedings, successful
bidder to furnish legal opinion and pay cost of printing bonds. A certified
check for 2% of the amount of bonds bid for must accompany each proposal.
BOND OFFERING.-The Secretary of the Board of Education will re-

ceive sealed bids until 4 p. in. on June 23 for the purchase of $200,000
% school building construction bonds. Due $20,000 annually from

1931 to 1940 inclusive. These bonds were approved by a vote of 299 to
269 at an election held on May 27.

BERKELEY, Alameda County, Calif.-BOND ELECTION.-At the
primary election to be held on August 26, the voters will be asked to pass
approval on a proposal to issue $2,690.000 in bonds for elementary and
high school building and improvement purposes.

BERNALILLO COUNTY SCHOOL DISTRICTS (P. 0. Albuquer-
que), N. Mex.-BOND SALE.-The three issues of bonds aggregating
$32,500, offered for sale on June 9-V. 130, p. 3754-were purchased at

r by the State of New Mexico. The issues are as follows:
115,000 School District No. 13 bonds. Due $1,000 from June 1 1933 to

1947, incl.
14,000 School District No. 6 bonds. Due $1,000 from June 1 1933 to

1946, incl.
3,500 School District No. 28 bonds. Due $500 from June 1 1933 to

1939, incl.

BIG HORN COUNTY (P. 0. Hardin), Mont.-BOND SALE.-A
175,000 issue of 5% refunding bonds has recently been purchased by the
Wells-Dickey Co. of Minneapolis. Denom. $1,000. Dated July 1 1930.
Due on Jan. 1 as follows: $4,000, 1931 to 1948. and $33,900 in 1949. Prin.
and int. (J. & J.) payable at the offt:e of the County Treasurer, or at the
First National Bank in Minneapolis. Legal approval by June!!, Oakley,
Driscoll & Fletcher, of Minneapolis.

BIG SPRING, HoWard County, Tex.-BONDS REGISTERED .-The
three issues of 5% coupon semi-annual bonds that were unsuccessfully
.offered on April 22-V. 130, p. 3224-were registered on June 4 by the
State Comptroller. The issues are as follows: $130,000 sewer: $115,000
water, and $20,000 street bonds. Due serially. (On the same day the above
bonds were approved by the Attorney General.)
BOND SALE.-We are now informed that an $81,873 block °tithe $130,-

.000 sewer bonds has been taken over by the contractor.
BIRMINGHAM, Jefferson County, Ala.-BOND SALE.-The three

Issues of bonds aggregating $1,477,000, offered for sale on June 13-V.
130, p. 3578-were purchased by a group composed of M. F. Schlater &
-Co. Batchelder & Co., and Stephens & Co., all of New York, for a premium
of 541, equal to 100.0027, a ha is of about 4.29%, on the bonds divided
•as follows:
41,000,000 grade crossing abolition bonds as 434s. Dated Oct. 1 1928.

Due $50,000. 1934 to 1938, and $75,000, 1939 to 1948. all incl.
147,000 street and sewer bonds as 4s. Due from July 1 1931 to 1940, incl.
330,000 public improvement bonds as 4s. Due from July 1 1931 to

1940, incl.

BLUE EARTH COUNTY (P. 0. Mankato), Minn.-BOND SALE.-
The two issues of coupon bonds aggregating $25,500, offered for sale on
June ;5-V. 130. p. 3754-were purchased by the BancNorthwest Co., of
Minneapolis, as 448, for a premium of $5.00, equal to 100.01, a basis of
about 4.24%. The issues are divided as follows: 
120,000 fuTairandr-Mr$2,001rirom-June 1 1935 to 1944, inclusive.

5,500 county ditch No. 76 bonds. Due on June 1, as follows: $500
, t 4;in 1931 to 1939, and $1,000 in 1940.
The other bidders and their bids (for 434s) were as follows:
Bidder- Premium.

Mankato Loan & Trust Co 
$Kalman & Co  238655

BOONE COUNTY (P. 0. Boone), Iowa.-BOND OFFERING.--Both
sealed and open bids will be received until 2 p. m. on June 17, by M. Abra-
hamson, County Treasurer, for the purchase of a 5300,000 issue of annual
primary road bonds. Denom. $1,000. Dated July 1 1930. Due on May 1
as follows: $15,000, 1931 and 1932, $35,000, 1933 to 1935, *45,000, 1936
and 1937, $55,000, 1938 and $20,000 in 1939. Optional after May 1 1936.
Sealed bids will be opened only after all the open bids are in. Purchaser
to furnish blank bonds. County will furnish the approving opinion of
Chapman & Cutler of Chicago. A certified check for 3% of the bonds,
payable to the County Treasurer must accompany the bid.
(This report supplements that given in V. 130, p. 4096.)
BORDULAC CONSOLIDATED SCHOOL DISTRICT (P. 0. Bordu-

lac) Foster County, N. Dak.-BOND SALE.-A $23,000 issue of school
building bonds is reported to have recently been purchased at par by the
State of North Dakota.
BRAZOS COUNTY (P. 0. Bryan), Tex.-BONDS REGISTERED.-

A $24,000 issue of 5% road, series D bonds, was registered on June 6 by
the State Comptroller. Due serially.
BRIDGMAN, Berrien County, Mich.-BOND SALE.-The $6,000

water works bonds offered on June 9-V. 130, p. 4096-were awarded as
54s to the Hanchett Bond Co., of Cnicago, at par plus a premium of $38.
equal to 100.63, a basis of about 5.41%. The bonds are dated June 1
1930 and mature annually from 1933 to 1944 inclusive. Bumpus & Co.,
of Detroit, bidding for the bonds as 6s, offered par plus a premium of $13.50.
BRISTOL, Hartford County, Conn.-BOND SALE-George S.

Beach, City Treasurer, on June 5 awarded an issue of $150,000 434%
coupon water funding bonds to Estabrook & Co., of Boston, and Putnam
& Co., of Hartford, jointly, at 100.255, a basis of about 4.22%. The bonds
are dated June 11930. Denom. $1,000. Due $5,000 on June 1 from 1931 to
1960 inclusive. Principal and semi-annual interest (June and December)
payable at the office of the City Treasurer, or at the First National Bank,
of Boston. Legality to be approved by Ropes, Gray, Boyden & Perkins,
of Boston, whose opinion will be furnished to the purchaser. Bids for the
issue were as follows:
Bidder- Rate Bid.

Estabrook & Co., and Putnam & Co., jointly (purchasers) 100.255
Griggs & Co., Waterbury 100.205
Conning & Co., Hartford, and R. L. Day & Co., Boston, jointly__ _100.199
Eddy Bros., Hartford  100.06
Dewey, Bacon & Co., New York  98.88

Financial Statement, May 12 1930.
Grand List as of March 13 1930 554,901,535.00
Tax exempt property  7,090.702.00

Total grand list $61,992,237.00
Total debt, incl. City and School Districts, but not incl.

present loan  4,002,350.00
Deductions-Water bonds $775,000.00
Water notes to be taken up by proceeds of

this issue  85,000.00
Notes in anticipation of taxes  860,000.00
Sinking funds applicable to debt inside limit  55,000.00 51,775.000.00

5% of grand list  
$2,227,350.00Net debt 

Population (estimated), 30,000. 
3,089,611.85

BRO WARD COUNTY (P. 0. Fort Lauderdale), Fla.-BOND OFFER-
ING.-We are informed that Glen Dixon, Chairman of the Board of Public
DInsisttrurictetsioNncs, niltoeff5er for sale on July 7 bonds of the Special Tax School

BRUNSWICK, Cumberland County, Me.-TEMPORARY LOAN.
The Merchants National Bank, of Boston, on June 12 purchased a $40,000
temporary loan, dated June 12 1930 and due $20,000 on Oct. 1 1930 and
a5t203,.01020%en Nov. 3 1930, at 3.09% discount. The First National Old
Colony Corp., of Boston, the only other bidder, offered to discount loan

BURLINGAME, San Mateo County, Calif.-BOND SALE.-A $65,-
000 issue of coupon library bonds was purchased on June 2 by Dean Witter
& Co., of San Francisco, as 44s, for a premium of $761, equal to 101.17.
a basis of about 4.38%. Denom. $1,000. Dated June 1 1930. Due on
June 1 as follows: $3,000, 1931 to 1945, and $4,000 from 1946 to 1950. incl.
The other bids were as follows:

R. H. Moulton & Co 

Rate Bid. Premium.
National

491

Other Bidders-
National Bankitaly Co 

Co Anglo
Heller Bruce & Co  

434 451London Paris 

Weeden & Co  
4 %
% 

260
109

American Securities Co  44 % 1008

BUTLER, Butler County, Pa.-BOND OFFERING.-S. R. Twyford,
City Clerk, will receive sealed bids until 9.30 a.m. on June 24 for the
Purchase of $110.000 4 % coupon street improvement bonds. Dated
July 11030. Denom. $1,000. Due on July 1 as follows: $5,000 from 1937
to 1939, incl., from 1941 to 1944, incl., and in 1949, and $10,000 from 1950
to 1956, Incl. Prin. and semi-ann. ln. payable in Bu,ler. A certffied
check for $1,000 must accompany each proposal.

BUTTE COUNTY RECLAMATION DISTRICT NO. 833 (P. 0.
Oroville), Calif.-BOND SALE.-The $15,000 issue of 6% semi-annual
improvement bonds offered for sale on May 29 (V. 130, P. 3754) was Pur-
chased by McCabe, Jewel & Co. of Los Angeles. Dated Jan. 1 1923.
Due on Jan. 11942.

CALDWELL PARISH ROAD DISTRICT NO. 1 (P. 0. Columbia),
La.-BOND SALE.-The $45,000 issue of semi-annual road bonds was
unsuccessfully offered on June 10-V. 130. p. 3921-as all the bids were
rejected but the bonds were subsequently purchased by the Whitney Central
Savings Bank, of New Orleans, as 54s, at par.

CAMBRIDGE, Middlesex County, Mass.-BOND SALE.-Hen.
Lehan, City Treasurer, on June 5 awarded an issue of $150,000 4% street
improvement bonds to Estabrook & Co., of Boston, at 100.791, a basis
of about 3.84%. The bonds are dated June 1 1930. Denom. $1,000.
Due 515,000 on June 1 from 1931 to 1940 inclusive. Interest payable
semi-annually at the National Shawmut Bank,Boston. Legality approved
cbey(AiReddodpefreels,cwGs ar: y, Boyden & Perkins, of Boston. A list of the bids re-

Estabrook & Co. (purchaser)
Eldredge & Co
Chase Securities Corp
Harris, Forbes & Co 
F. S. Moseley & Co 
Harvard Trust Co 
Central Trust Co 
cStourntels&&Wsseubsgetrer and Blodget, Inc

R. L. Da & Co

Rate Bid.
 100.791
 100.77

100.733
100.64
100.612
100.608
100.59
100.567
100.456
100.339

 100.22E. H. Rollins & Sons
Financial Statement April 1 1930.

Funded city debt $3 ,941,950.00
Sinking fund for funded city debt  2.862,326.45

Net funded city debt $1,079,623.55
Serial city debt  7,390,850.00

Net city debt $8,470.473.55
Funded water debt  397.500.00
Sinking fund for funded water debt  404,317.61

Net funded water debt (excess)
Serial water debt 

$6,817.61
490,500.00

Net water debt  $483,682.39

AsP d valuation $188,456,300.00
olTilation, 1920 census, 109,456; population, 1925 census, 120,054.

CALIFORNIA, State of (P. 0. Sacramento).-130ND OFFERING.-
Sealed bids will be received until 10 a. m. on July 8 by Charles G. Johnson,
State Treasurer, for the purchase of an issue of $1.250,000 44% State
Buildings and State University Building bonds. Denom. $1,000. Dated
Jan. 2 1927. Due $250,000 from Jan. 2 1961 to 1965 incl. Prin. and int.
(J. & J. 2) payable in gold at the office of the State Treasurer, or at the
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fiscal agency of the State in New York City. No bid below par can be
accepted. A certified check for 1-10th par value of the bonds bid for is
required.
BOND OFFERING.-Sealed bids will be received until 10 a. m. on June 19

by the above-named State Treasurer for the purchase of a $900,000 issue
a 43,5% California Tenth Olympiad bonds. Denom. $1,000. Dated
Jan. 2 1929. Due $25,000 from Jan. 2 1936 to 1971 incl. Prin. and int.
(J. & J. 2) payable in gold as above set forth. No bid below par can be
accepted. A certified check for 1-10th par value of the bonds bid for is
required.
(The above reports correct and supplement the preliminary reports

given in V. 130, p. 3920.)

CAMBRIDGE, Middlesex County, Maas.-.TEMPORARY LOAN.-
The $1,000,000 temporary loan offered on June 10-V. 130, p. 4097-was
awarded to Salomon Bros. & Hutzler, of Boston, at 2.49% discount, plus
a premium of 17. The loan is dated June 10 1930 and is payable on Nov. 3
1930 at the National Shavrmut Bank, Boston, or at the Chase National
Bank, New York. Bides for the loan were as follows:
Bidder- Discount.

Salomon Bros. & Hutzler, Plus $7 (Purchaser) 2.49%
Shawmut Corp., Boston 2.546%
First National Old Colony Corp., Plus $3.75 2.61
Central Trust Co., Cambridge 2.63%
S. N. Bond & Co 2.90%
CAMDEN, Camden County, N. J.-BOND SALE.-The four issues

of coupon or reg. bonds offered on June 11-V. 130, p. 3754-were awarded
as 4s to a syndicate composed of the Bankers Company of New York,
Guaranty Co. of New York, Harris, Forbes & Co. National City Co.,
Estabrook & Co., Dewey, Bacon & Co., and Hanna:ha, Bailin & Lee, all
of New York, as follows:
$3,939,000 municipal building bonds ($3,955,000 offered) sold at 100.40,

a basis of about 4.22%. Due on July 1 as follows: $85,000 from
1932 to 1954, incl. $125,000 from 1955 to 1969, incl., and $109,-
000 in 1960.

2,335,000 public improvement bonds ($2,336.000 offered) sold at 100.06,
a basis of about 4.24%. Due on July 1, as follows: $75,000 from
1932 to 1936 incl.; $100,000 from 1937 to 1949, incl. $110.000
from 1950 to 1955, incl.

464,000 school bonds ($465,000 offered) sold at 100.37, a basis of about
4.22%. Due on July 1 as follows: $10,000 from 1932 to 1949,
incl.; $15,000 from 1950 to 1967, incl., and $14,000 in 1968.

133,000 water bonds (same amount offered) sold at a price of par. Due
on July 1 as follows: $3,000 from 1931 to 1941, incl., and $4,000
from 1942 to 1966, incl.

All of the above bonds are dated July 1 1930 and are being re-offered
by the successful bidders for public subscription at prices to yield from 3.85%
to 4.15% according to maturity. The offering notice states that the
securities are legal investment for savings banks and trust funds in New
York, New Jersey and other States and are exempt from all Federal income
taxes in addition to being tax free in New Jersey.

Financial Statement.
(Officially Reported.)

Assessed valuation for taxation, 1930 $215,676,793
Total bonded debt, including this issue  23,671,567
Water debt  $1,512,300
Sinking funds  4,397.739
Net debt  17,761,528
Population, 1920 U. S. census, 116,309.
CARROLL COUNTY (P. 0. Delphi), Ind.-BOND SALE.-The fol-

lowing issues of 4 h % bonds aggregating $14,200 offered on May 24-V. 
I 

130, 
. 3754-were awarded to W. II. Bradshaw of Delphi for a premium of
183.50, equal to 101.29, a basis of about 4.25%•
10,600 Ed Beard et al. Clay Township highway improvement bonds.

Due $530 on July 15 1931. $530 on Jan. and July 15 from 1932 to
1940 incl., and $530 on Jan. 15 1941.

3,600 Frank Larimore et al. Jackson Township highway improvement
bonds. Due $180 on July 15 1931, $180 on Jan. and July 15 from
1932 to 1940 incl., and $180 on Jan. 15 1941.

Each issue is dated May 6 1930. The County Treasurer only sends us
the following list of the bidders for the $10,600 issue*
Bidder- Premium.

W. H. Bradshaw (awarded both issues: $34 premium for $3,600 issue)3149.50
City Securities Corp., Indianapolis  131.00
Fletcher Savings & Trust Co., Indianapolis  121.70
Breed, Elliott & Harrison, Indianapolis  149.00
Union Trust Co., Indianapolis  130.00
Fletcher American Co., Indianapolis  129.00
J. F. Wild Investment Co., Indianapolis  147.00
Inland Investment Co., Indianapolis  145.00
CARROLL COUNTY (P. 0. Carroll), Iowa.-BOND OFFERING.-

Both seated and open bids will be received by T. J. Ryan, County Treasurer,
up to 10 a.m. on Jane 24, for toe purchase of a $200,000 issue of annual
primary road bonds. Denom. $1,000. Dated July 1 1930. Due $20,000
from May 1 1936 to 1945, +ncl. Optional after May 1 1936. The cond-
tions of sale are the same as those given under Boone Co.
CASCADE COUNTY HIGH SCHOOL DISTRICT NO. 1 (P. 0.

Great Falls), Mont.-BOND SALE.-The $240,000 issue of coupon
school bonds offered for sale on June 2-V. 130, p. 2828-was Jointly
purchased by the Wells-Hickey Co., of Minneapolis, and the First Detroit
Co., of Detroit, as 4s. for a premium of $125, equal to 100.052. The
only other bid received was a premium bid of $105 on % tendered by
the First Securities Corp. of St. Paul.
CASTILE, Wyoming County, N. Y.-BONDS NOT SOLD.-George C.

Smith, Village Clerk, states that the following issues of not to exceed
% int. bonds aggregating $23,000 offered on May 24-V. 130, P. 3579-

were not sold:
$18,000 street improvement bonds. Due $2,000 on July 1 from 1931 to

1939, incl.
5,000 fire department equipment bonds. Due $1,000 on July 1 from

1931 to 1935, incl.
Both issues are dated July 11930.
CASTLE SHANNON, Allegheny County, Pa.-BOND OFFERING.

-R. W. Hoffman, Secretary of Borough Council, will receive sealed bids
until 7 p.m. (eastern standard time) on July 7, for the purchase of $42.000
43i % bonds. Dated March 1 1930. Denom. $1,000. Due on March 1
as follows: $6,000 in 1935, and $12,000 in 1940, 1945 and 1950. Interest
payable in March and September. Successful bidder to pay for printing of
the bonds. A certified check for $1,000, payable to the order of the Borough
Treasurer, must accompany each proposal. All bids submitted shaft be
subject to the approval of bonds by the Department of Internal Affairs.
CHARLESTON INDEPENDENT SCHOOL DISTRICT (P. 0.

Charleston) Kanawha County, W. Va.-BOND SALE...A 1,350,000
issue of 5% coupon school bonds was jointly purchased by Lehman Bros.
and Rogers Caldwell & Co.. Inc., both of New York, at a price of 105.372,
a basis of about 4.41%. Denom. $1,000. Dated July 1 1929. Due from
July 1 1934 to 1950, incl. Prin. and Int. (J. & J.) payable in gold at the
State Treasurer's office or at the National City Bank in New York. Legalapproval by Caldwell & Raymond. of New York City.

Official Financial Statement.
Assessed valuation $109.142,361
Total debt (including this issue)  2,474,000

Population (1930 census), 60,398.
CHARLESTON AND LOUDON DISTRICTS (P. 0. Charleston),

Kanawha County, W. Va.-BONDS OFFERED.-Sealed bids were re-
ceived by Geo. W. Sharpe, Secretary of the State Sinking Fund Commis-
sion, until 2 p. m. on June 12, at his office in Charleston, for the purchase
of a $750,000 issue of 5% coupon bridge bonds. Denom. $1,000. Dated
July 1 1928. Due from July 1 1942 to 1956 inclusive. Principal and
Interest (J. & 3.) payable in gold at the State Treasurer's office, or at the
Guaranty Trust Co. in New York City. Legal approval furnished by
Caldwell & Raymond, of New York City, at expense of purchaser.

Official Financial Statement.
Assessed valuation $131,150,191
Total debt (including this issue)  1,373,000

Population (1930 census), 72,714.

r CHICAGO, Cook County, 111.-BOND OFFERING.-V. S. Petterson,
Deputy City Comptroller, will receive sealed bids until June 30, for the
purchase of various issues of improvement bonds aggregating g18,970000.
No;particulars regarding the proposed sale were available up until last night,
June 13.

CHICAGO RIDGE PARK DISTRICT (P.O. Chicago), Cook County,
111.-BOND SALE.-Seipp, Princell & Co., of Chicago, have purchased
$500,000 5% park bonds and are reoffering them for public investment to
Field 4.50%. Dated June 1 1930. Denom. $1.000. Due on June 1 as
follows: $30,000 from 1940 to 1942 incl.; $35,000 in 1943: $40.000 in 1944;
$45,000 in 1945 and 1946: $50,000 from 1947 to 1949 incl., and $95,000 in
1950. Principal and semi-annual interest (June and Dec.) payable at the
Beverly State Savings Bank, Chicago. Bonds are registerable as to prin.
Legal opinion of Chapman & Cutler, of Chicago.

Financial Statement.
Assessed valuation, 1928 $18.519,908
Total bonded debt, including this issue  924,500

Population (present estimate), 25,000.

CHICAGO SANITARY DISTRICT, Cook County, 111.-OFFER
$110,000 BONDS.-The Harris Trust & Savings Bank, of Chicago, is
offering for public investment $60,000 4% bonds, dated July 1 1924 and
due $24,000 July 11942; $31.000 July 1 1943, and $5,000 July 1 1944, and
$50,000 41-I % bonds, dated Aug. 1 1929 and due Aug. 1 1949. The respec-
tive maturities of the 4% bonds are priced at 96.28; 96.05 and 95.83. The
% bonds are priced at 101.28. The entire $110,000 bonds are priced

to yield 4.40%.
CLAREMORE, Rogers County, Ohio.-MATURITY.-The $235,000

Issue of coupon water extension bonds that was purchased by the American
First National Co. of Oklahoma City as follows: $180,000 as 534s, and the
remaining $55.000 as 5s-V. 130, p.3032-was awarded at par, and matures
as follows: $180,000 is due from 1933 to 1950, and $55,000 is due from
1951 to 1955.
CLARINDA, Page County, lowa.-BONDS VOTED.-At a special

election held on June 9 the voters approved the issuance of $75,000 in bonds
for water works improvements by a count reported to have been 682 "for"
to 287 "against."

CLERMONT COUNTY (P.O. Batavia), Ohio.-BOND OFFERING.-
B. L. Ketchum, County Auditor, will receive sealed bids until 12 m. on
June 28 for the purchase of $64,718.36 534% road construction bonds.
Dated June 1 1930. One bond for $718.38, all others for $1,000. Due
on June 1 as follows: $7,000 from 1931 to 1939 incl., and $1,718.36 in 1940.
Principal and semi-annual interest (June and Dec.) payable at the office
of the County Treasurer. Bids for the bonds to bear interest at a rate
other than 534 % will also be considered, provided, however, that where a
fractional rate is bid such fraction shall be ji of 1% or a multiple thereof.
A certified check for 2% of the amount of bonds bid for, payable to the order
of the County Treasurer, must accompany each proposal.
The proceedings leading up to the issuance of these bonds, the form of

bond and the legality of the issue have been approved by the firm of Peck,
Shaffe & Williams, Cincinnati, 0., whose certificate will be furnished the
successful bidder and said bidder will pay for such examination of the
proceedings upon delivery of the bonds. Blank bonds to be furnished by
the successful bidder.

CLEVELAND, Bradley County, Tenn.-BOND DESCRIPTION.-
The $55,600 issue of 6% paving bonds that was purchased by Little.
Wooten & Co. of Jackson-V. 130, p. 3921-is more fully described as
follows: Coupon bonds in the following denominations' $1.000, $500 and
one for $600. Dated Mar. 1 1930. Due from Mar. 1 1931 to 1940 incl.
Int. payable on Mar. 1. They were awarded for a premium of $2,000,
equal to 103.597. a basis of about 5.20%.

CLEVELAND, Cuyahoga County, Ohio.-UNOFFICIAL REPORT
OF BOND SALE.-Although no official confirmation of the report was
made, we are reliably informed that the award of the following issues of
bonds aggregating $1,475,00 offered on June 13-V. 130. p. 3755-would
be made to Otis & Co., of Cleveland and Wallace, Sanderson & Co., of
New York, jointly, on their bid of 100.08 for the three smaller issues totaling
$375,000 as 53 and for the remaining bonds amounting to $1,100,000 as 4s.
The offering consisted of:
$500,000 city's portion street opening bonds. Due $20,000 on Oct. 1 from

1931 to 1955 inclusive.
375,000 city's portion paving and sewer bonds. Due $25,000 on Oct. 1

from 1931 to 1945 inclusive.
225,000 police and fire department bonds. Due $15,000 on Oct. 1 from

1931 to 1945 inclusive.
150,000 Department of Public Health and Welfare bonds. Due $15,000

on Oct. 1 from 1931 to 1940 inclusive.
115,000 park improvement bonds. Due on Oct. 1 as follows: $11,000

from 1931 to 1935 Incl., and $12,000 from 1936 to 1940 incl.
110,000 aircraft landing field bonds. Due $11.000 on Oct. 1 from 1931

to 1940 inclusive.
All of the above bonds are dated July 1 1930.

CLIFTON, Passaic County, N. J.-BOND SALE.-The two issues of
coupon or registered bonds offered on June 3-V. 130, p. 3755-were
awarded as 54 to a syndicate composed of B. J. Van Ingen & Co., Eldredge
& Co., both of New York M. M. Freeman & Co.. of Philadelphia, and Stran-
ahan, Harris & Oatis, Inc., also of New York, as follows:
$413,000 improvement bonds ($415,000 offered) sold at par plus a premium

of $2,389, equal to 100.57, a basis of about 4.93%. The bonds
mature on June 1 as follows: $20,000 from 1931 to 1942 incl.:
825,000 from 1943 to 1948 incl., and $23,000 in 1949.

304,000 school bonds ($309,000 offered) sold at par plus a premium of
$5,039, equal to 101.65, a basis of about 4.86%. The bonds
mature on June 1 as follows: $7,000 from 1931 to 1940 incl.;
$10,000 from 194., to 1963 incl., and $4,000 in 1964.

Both issues are dated June 1 1930. The successful bidders are reoffering
the securities for public investment at prices to yield from 3.75 to 4.60%
according to maturity. They are stated to be legal investment for savings
banks and trust funds in the State of New Jersey.

CONCORD, Merrimack County, N. H.-TEMPORARY LOAN.-
The First National Old Colony Corp., of Boston, on June 9 purchased a
$300,000 temporary loan, dated June 11 1930 and payable on Dec. 11 1930,
at 2.605% discount. Bids for the loan were as follows:
Bidder- Discount.

First National Old Colony Corp. (Purchaser) 2.605%
F.,S..Moseley & Co 2.63%
Day Trust Co 2.73
Shavrraut Corp 2.75
S. N. Bond & Co., plus $3 3.00

CONCORD, Middlesex County, Mass.-BOND SALE.-Stone &
Webster and Blodget, Inc., of Boston, on June 11 purchased an issue of
$30,000 4% water mains bonds at 101.353, a basis of about 3.80%. The
bonds are dated June 1 1930 and mature annually from 1931 to 1945, incl.
Bids received were as follows:
Bidder- Rate But.

Stone & Webster and Blodget, Inc. (Purchaser) 101.353
Concord National Bank 100.735
Atlantic Corp 100.47
Harris. Forbes & Co 100.45
E. H. Rollins & Sons 100.447
Merchants National Bank of Boston 100.29
R. L. Day&Co 100.279
Estabrook & Co 100.15

CONCORD SCHOOL DISTRICT (P. 0. Concord), Dixon County,
Neb.-BOND DETAILS.-The $16,000 issue of school bonds that was
Purchased by the U. S. National Co.. of Omaha.-V. 130, p. 4097-
was awarded as 4345 at par. Due on June 1 as follows: $1,000, 1933 and
1934, and $14,000 in 1950. Optional on or after June 1 1936.

CRAFTON, Allegheny County, Pa.-BOND SALE.-The $35,000
coupon bonds offered on June 3-V. 130, p. 3580-were awarded as 434a
to J. H. Holmes & Co., of Pittsburgh, for a premium of $336, equal to
100.96, a basis of about 4.175%. The bonds are dated July 1 1,930 and
mature annually as follows: $1,000 from 1937 to 1951 inclusive, and $5,090
from 1952 to 1955 inclusive.
CRAWFORD COUNTY (P. 0. Denison). lowa.-BOND OFFERING.

-Bids will be received until 2 p.m. on June 24, by M. L. Collins, County
Treasurer, for toe purchase of primary road bonds. Int, rate is not to
exceed 5%, payable annually. Denom. $1,000. Dated July 1 1930.
Due $30,000 from May I 1936 to 1945, incl. Optional after May 1 1936.
Sealed bids will be received up to the hour of calling for open bids. The
conditions of sale are the same as those given under Boone County.
CRESCENT SCHOOL DISTRICT (P. 0. Crescent), Logan County,

Okla.-BONDS OFFERED.-Sealed bids were received until 2 p. m. on
June 10. by Roy, Holliday. Clerk of the Board of Education, for the pur-
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chase of a $22,500 issue of school bonds. Due $1,500 from 1933 to 1947
inclusive. Interest rate specified by bidder.
CROSS CREEK SCHOOL DISTRICT (P. 0. Wellsburg), Brooke

County, W. Va.-BONDS OFFERED.-Sealed bids were received until
2 p. m. on June 12, by Geo. W. Sharpe, Secretary of the State Sinking
Fund Commission, at his office in Charleston, for the purchase of a $250,000
issue of 5% coupon school bonds. Denom. $1,000. Dated Julysl 1928.
Due from July 1 1932 to 1948 inclusive. Principal and interest (J. & J.)
payable in gold at the State Treasurer's office or at the National City
Bank in New York. Legal approval by Thomson, Wood & Hoffman, of
New York City.

Official Financial Statement.
Assessed valuation $16,332,812
Total debt (including this issue)  375,000
Population (1920 census), 7,308.
CUMBERLAND CONSOLIDATED SCHOOL DISTRICT (P. 0.

Cumberland), Webster County, Miss.-MATURITY.-The $12,000
issue of 6% semi-annual school bonds that was purchased at par by the
Merchants & Farmers Bank of Mathiston-V. 130, P. 4097-matures
in from 1 to 15 years.
CUMBERLAND TOWNSHIP SCHOOL DISTRICT (P. 0. Car-

michaels), Greene County, Pa.-OFFER $75,000 4)6% BONDS.
FINANCIAL STATEMENT.-E. H. Rollins & Sons, of Philadelphia,
ate re-offering for public investment the $75,000 issue of 4)1 % coupon or
registered refunding bonds awarded to them on June 3 (V. 130, p. 4097)
Priced to yield 4.175%. The bonds are dated June 1 1930. mature annually
from 1931 to 1950, incl. and were awarded at 102.04, a basis of about 4.26% •

Financial Statement.
Assessed valuation (1930) $7,639.748
Real valuation (estimated) 25,000.000
Bonded debt (including this issue)  338,000
Population, 1920. 3,800; present, 7.189.
CURRY COUNTY SCHOOL DISTRICT NO. 47 (P. 0. Clovis),

N. Mex.-BOND SALE .-The 222,500 issue of coupon school bonds offered
for sale on June 4-V. 130, p. 3580-was purchased by the U. S. Bond Co.
of Denver, as 68, for a premium of $35, equal to 100.155. a basis of about
5.98%. Dated July 1 1930. Due $1,500 from June 1 1935 to 1949. incl.

CUSTER, Custer County, S. Dak.-BOND SALE.-The 235,000
issue of 5% semi-annual sewer bonds offered for sale on June 5-V. 130,
p. 3922-was purchased at par by the Drake-Jones Co., of Minneapolis.
Dated June 1 1930. No other bids were received.
CUT BANK SCHOOL DISTRICT (P.O. Cut Bank), Glacier County,

Mont.-BOND SALE.-The $40,000 issue of semi-ann. school bonds
offered for sale on June 9-V. 130, p. 3403-was purchased by the U. S.
National Co. of Denver as 5%s for a premium of $1.07. equal to 100.02,
a basis of about 5.24%. Due in 1950 and optional in 1935.
DALLAS COUNTY (P. 0. Adel), lowa.-BOND OFFERING.-Both

sealed and open bids will be received by F. D. McKay, County Treasurer,
up to 2 p.m. on June 25, for the purchase of a $500,000 issue of annual
primary road bonds. Denom. $1,000. Dated July 1 1930. Due $50,000
from May 1 1936 to 1945, incl. Optional after May 1 1936. Sealed bids
will be received up to the hour of calling for open bids. The same conditions
of sale prevail as given under Boone County.

DAWSON SPRINGS SCHOOL DISTRICT (P. 0. Dawson Springs)
Hopkins County, Ky.-BOND DESCRIPTION.-The $20,000 issue of
school bonds that was purchased by Magnus & Co., of Cincinnati-V. 130.
P. 3922-Is more fully described as follows: 531% bonds awarded for a
premium of $50, equal to 100.25. a basis of about 5.48%. Denom. $1,000.
Dated May 1 1930. Due $2,000 from May 1 1945 to 1954 inclusive.
Principal and interest (M. & N.) payable at the Central Hanover Bank
& Trust Co., in New York.

DEARBORN COUNTY (P.O. Lawrenceburg), Ind.-BOND SAL E.-
The Peoples National Bank, of Lawrenceburg, recently was awarded an
issue of $27,800 431 % coupon road construction bonds at par plus a premium
of $280.78, equal to 101.01. The bonds mature semi-annually from
July 15 1931 to Jan. 15 1941.
DECATUR COUNTY (P. 0. Greensburg), Ind.-BOND OFFERING.

E. Winker, County Treasurer, will receive sealed bids until 1 p.m. on
June 21 for the purchase of $8,800 4)1% John Wenning et al., road im-
provement bonds. Dated June 15 1930. Denom. $440. Due $440 on
July 15 1931; $440 on Jan. and July 15 from 1932 to 1940, incl., and $440
on Jan. 151941.

DELAWARE COUNTY (P. 0. Manchester), Iowa.-BOND SALE.
The $150,000 issue of annual primary road bonds offered for sale on June 9
-V. 130, p. 4098-was purchased by A. B. Leach & Co. of Chicago as 454s,
for a premium of $152, equal to 100.101, a basis of about 4.73%. Due
from 1936 to 1945, and optional after 1936.

DETROIT, Wayne County, Mich.-OFFER $45,000 434% BONDS.-
A block of $45,000 4 h % coupon or reg. bonds, dated May 15 1930 and
due on May 15 from 1942 to 1945, incl., is being offered by the Harris
Trust & Savings Bank, of Chicago, for public investment priced to yield
4.25%.

DODSON, Phillips County, Mont.-BOND SALE.-A $15,500 issue
of coupon water bonds has been purchased by Mr. E. Lindstrom of Billings,
as 6s, at par. Dated Oct. 1 1929. Due in not exceeding 20 years.
DOVER, Strafford County, N. H.-BOND SALE.-The $97,000 431%

coupon cement highway bonds offered on Jane 10-V. 130. p. 4098-were
awarded to E. H. Rollins & Sons, of Boston. at 101.21. a basis of about
4.34%. The bonds are dated June 15 1930 and mature on Dec. 15 as
follows: $6,000 from 1931 to 1937, incl., and $5,000 from 1938 to 1948.
incl. Bids for the issue were as follows:
Bidder- Rate Bid,

E. H. Rollins & Sons (Purchasers) 101.21
Estabrook & Co 101.06
Harris. Forbes & Co 100.35

DUQUESNE, Allegheny. County, Pa.-BOND OFFERING.-Charles
E. Dorman, City Clerk, will receive sealed bids until 6:30 p. m. (eastern
standard time) on July 7, for the purchase of $213,000 431% funding bonds
-1929. Dated Dec. 1 1929. Denom. $1,000. Due on Dec. 1, as follows:
$13,000 in 1945. and $50,000 from 1946 to 1049. incl. Coupon bonds.
Interest payable semi-annually in June and December. A certified check
for $1,000 must accompany each proposal. The successful bidder is to
furnish and pay for the printing of the bonds and provide legal opinion.
Sale fo the bonds has been approved by the Department of Internal Affairs
of Pennsylvania.

DULUTH, St. Louis County, Minn.-BOND SALE.-The $100.000
Issue of 434% coupon flying field and airport bonds offered for sale on June 2
-V. 130. p. 3756-was purchased by the Northern National Corp. of Du-
luth for a premium of $1,425. equal to 101.425, a basis of about 4.20%.
Dated May 1 1930. Due $10.000 from May 1 1931 to 1940 incl. The
following is an official list of the bids'
Northern National Corp., Duluth (successful bid) $101,425.00
City National Bank, Duluth  101,306.55
Stephens & Co., New York  101,219.00
Salomon Bros. & Hutzler of New York  101.140.00
First National Duluth Co., Duluth  101.129.00
Milwaukee Co., Milwaukee  101,060.00
Wells-Dickey Co., Minneapolis  101,005.00
Continental Illinois Co.. Chicago  100,989.00
Guaranty Co., Chicago  100,930.00
Barr Bros. and Lane. Piper & Jaffray, Minneapolis  100,919.00
Harris Trust & Savings Bank, Chicago  100.891.00
H. M. Byllesby & Co., Chicago  100,832.00
National City Co., Chicago  100,587.00
First Security Co., St. Paul  100,555.00
First Detroit Co., Chicago  100,516.65
Braun, Bosworth & Co., Toledo  100,326.00
Halsey Stuart & Co., Chicago  100,226.00

EittrWILLISTON, Nassau County, N. Y.-BOND OFFERING.-
William C. Schreiber, Village Clerk, will receive sealed bids until 8 p.m.
(Daylight Saving time) on June 24 for the purchase of $30,000 series 2,
coupon or registered street improvement bonds, to bear interest at either
434, 5 or 534%. Dated July 1 1930. Denom. $1,000. Due $3,000 on
July 1 from 1931 to 1940. incl. Prin. and semi-ann. int. (J. & J.) payable
In gold at the Williston National Bank, East Williston. A certified check

for 2% of the amount of bonds bid for, payable to the order of the Village,
must accompany each proposal. The approving opinion of Hawkins.
Delafield & Longfellow of New York will be furnished to the successful
bidder.

ECTOR COUNTY (P. 0. Odessa), Tex.-BOND SALE.-A $200,000
issue of 534% coupon road improvement bonds has recently been pur-
chased at par by H. C. Burt & Co., of Houston, reports D. Vance Swann,
County Judge.
EDEN SCHOOL DISTRICT, La Grange County, Ind.-BOND OF-

FERING.-Ora E. Cole, Township Trustee, will receive sealed bids until
10 a. in. on June 30, for the purchase of $58.500 5% school bonds. Dated
June 30 1930. Denotns. $1,000 and $500. Due as follows: $2,000 on June
and Dec. 15 from 1931 to 1944, incl., and $2,500 on June 151945. Principal
and semi-annual interest (June and Dec. 15), payable at the State Bank of
Topeka, Topeka, Ind.
ELK COUNTY (P. 0. Ridgway), Pa.-BOND OFFERING.-Tbe

Board of County Commissioners will receive sealed bids until 2 P. m•
on June 30 for the purchase of $175.000 434% series of 1930 bonds. Denom.
$1.000. Interest payable semi-annually in January and July. A certified
check for $3,500 must accompany each proposal.
ESCANABA SCHOOL DISTRICT, Delta County, Mich.-BOND

SALE.-The $410,000 coupon school bonds offered on. June 6-V. 130.
p. 3756-were awarded as 434s to the First Detroit Co. of Detroit and the
First National Old Colony Corp., New York, jointly, at par plus a premium
of $2,090, equal to 100.51, a basis of about 4.46%. The bonds are dated
April 1 1930 and mature on April 1 as follows* $3,500 in 1932 and 1933:
$4,000 in 1934; $4,500 in 1935; $5,000 in 1036; $5,500 in 1937; 511.000 in
1938: $11,500 in 1939; $12,000 in 1940: $12,500 in 1941; $13,000 in 1942:
$14,000 in 1943; $14,500 in 1944; $15.500 in 1945; 216,000 in 1946; $17,000
in 1947: $17,500 in 1948; 218,500 in 1949: $19,500 in 1950: $20,500 in 1951:
$21,500 in 1952: $22,500 in 1953: 223,500 in 1954; $25,000 in 1955; $26,000
in 1956; $27,500 in 1957, and $25,000 in 1958.
An official list of the bids submitted for the issue follows:
Bidder- Int. Rate. Premium.

First Detroit Co.. and First National Old Colony Corp.,
jointly (Purchasers) 434 o $2,091

A. B. Leach & Co., and Central-Illinois Co., jointly__ -4;1 410
Foreman-State Corp., and Ames, Emerich & Co., etly45% 1.312
Kent, Grace & Co., and John Nuveen & Co., jointly-4 % 8,404
li• M. Byllesby & Co., and A. C. Allyn & Co., jointly_ _4 % 5,695
Guardian Detroit Co., and Stranahan, Harris & Oatis,
Inc., jointly  1,359

C. W. McNear & Co 44 a 7.410

ESSEX COUNTY (P. 0. Newark), N. J.-TO REFUND $4,929,100
BONDS.-The Newark "News" of June 6 reported that at a meeting of
the Board of Freeholders on the same day temporary county obligations.
including $1,000,000 park bonds and $3,929,100 general improvement
securities, were ordered refunded into long-term obligations. Some of the
temporary obligations carry interest rates as high as 534 %, and the refund-
ing of these bonds is expected to be made on an interest rate basis of 4 % %.

ESSEX COUNTY (P. 0. Salem), Mass.-NOTE SALE.-The Cape
Ann National Bank, of Gloucester, recently purchased an issue of $30,000
Tuberculosis Hospital addition notes at 2.67% discount. The not are
dated May 6 1930 and are payable on April 15 1931. Bids for the issue
were as follows:
Bidder- Discount.

Cape Ann National Bank (purchaser)  2.67
Salem Trust Co  2.72
Merchants National Bank, (plus $1.30)  2.80
Faxon, Gade & Co  2.86
Gloucester National Bank 2.875
Beverly National Bank  2.89
Naumkeag Trust Co  2.89
Warren National Bank  2.89 0

EVANS MILLS, Jefferson County, N. Y.-BOND SALE.-H. 0.
Lortscher, Village Clerk, states that an bsue of $10,000 coupon fire appara-
tus purchase bonds was awarded on May 26 as 5s to the Northern New
York Securities Corp., of Watertown, at par plus a premium of $97.19,
equal to 100.97, a basis of about 4.87%. The bonds are dated May 1
1930. Denom. $500. Due $500 annually from 1931 to 1950 Inclusive.
Principal and semi-annual interest (May and Nov.) payable at the Chase
National Bank, New York. Legality approved by Clay, Dillon & Vends-
water, of New York.

FAIRVIEW (P. 0. North Olmstead), Cuyahoga County, Ohio.-
BOND SALE.-The $6,000 park land and improvement bonds (not 216,000
as inadvertently published) offered on June 2-V. 130, p. 3581-were
awarded as 554s to Slier, Carpenter & Roose, of Toledo. at par plus a
Premium of $12, equal to 100.20, a basis of about 5.71%. The bonds
are dated April 1 1930 and mature on Oct. 1 as follows: $500 from 1931
to 1938 Inclusive, and $1,000 in 1939 and 1940. Bids for the issue were
as follows:
Bidder- Int. Rate. Premium.

Siler, Carpenter & Roose (purchaser)  $12
Mitchell, Herrick & Co., Cleveland  6 7
Guardian Trust Co., Cleveland  6% 1

FALL RIVER, Bristol County, Mass.-LOAN OFFERED.-John J.
Quirk, City Treasurer, received sealed bids until 11 a. m. (daylight saving
time) on June 13, for the purchase at discount of a $600,000 temporary loan.
Dated June 13 1930. Denoms. $50,000. $25,000, $10,000 and $5,000.
Payable on Feb. 11 1931 at the First National Bank, of Boston. Legality
approved by Ropes, Gray, Boyden & Perkins, of Boston.

FITCHBURG, Worcester County, Mass.-BOND SALE.-The
$25,000 4% coupon macadam pavement bonds offered on June 12-V. 130,
P. 4098-were awarded to Estabrook & Co. of Boston, at 100.71, a basis
of about 3.74%. The bonds are dated June 1 1930 and mature $5,000 on
June 1 from 1931 to 1935, incl. Bids for the issue were as follows:
Bidder- Rate Bid. 1 Bidder- Rate Bid.

Estabrook & C (purchaser) o. (pchaser) _100.71 F. S. Moseley & Co., Boston-100.45
Atlantic Corp., Boston 100.46 Stone & Webster and Bloclget,
Harris, Forbes & Co., Boston100.45 Inc 100.42

I R. L. Day & Co 100.349.

FLOYD COUNTY (P. 0. Charles City), Iowa.-BOND SALE .-The
$50.000 issue of coupon annual primary road bonds offered for sale on
June 11 (V. 130. p. 4098) was purchased by H. M. Byllesby & Co. of
Chicago as 4348 for a premium a $115, equal to 100.23, a basis of about
4.727-. Due from 1..36 to 1945 and optional after 1936. The other
bids all for 4345) were as follows:
Blade,'- Premium.

Geo. M. Bechtel & Co. of Davenport  $110,
Carleton D. Beh Co. of Des Moines  68
White-Phillips Co. of Davenport  67

FORDYCE SPECIAL SCHOOL DISTRICT NO. 39 (P. 0. Fordyce),
Dallas County, Tex.-BONDS OFFERED.-We are Informed that sealed
bids were received until June 10 by D. T. Bind. President of the Board
of Education, for the purchase of a $55,000 Issue of school bonds.

GARDEN CITY, Nassau County N. Y.-BOND OFFERING .-Eugene
R. Courtney, Village Clerk, will receive sealed bids until 8 p. m. (daylight
saving time) on June 23, for the purchase of $295,000 434% coupon general'
improvement bonds. Dated July 11930. Denom. $1,000. Due on July 1.
as follows: $17,000 in 1931: $18,000 from 1932 to 1937, incl.; $17,000 from
1938 to 1940, incl.; $13,000 in 1941 and 1942; $12,000 in 1943 and 1944:
$9,000 in 1945; $4,000 from 1946 to 1950, incl., and $2,000 from 1951 to.
1970, incl. Bids will also be considered for bonds to bear interest at 434
or 434%. Interest is payable semi-annually in January and. July. A
certified check for 2% of the amount of bonds bid for, payable to the order
of the Village Treasurer, must accompany each proposal. The approving
opinion of Thomson, Wood & Hoffman, of New York, will be furnish to the
successful bidder ,without charge.
GARDEN GROVE SCHOOL DISTRICT (P. 0. Garden Grove),

Decatur County, Iowa.-BOND SALE.-It Is reported that a $50,000
Issue of school bonds has recently been purchased by Geo. M. Bechtel
& Co., of Davenport.
GARnNER, Worcester County Mass.-TEMPORARY LOAN.-The

$100,000 temporary loan offered on June 10-V. 130, p. 4099-was awarded
to Salomon Bros. & Hutzler, of Boston, at 2.54% discount, plus a premium
of $2.25. The loan is dated June 10 1930 and is payable on Dec. 4 1930 at
the First National Bank, of Boston. Bid for the Issue were as follows:
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Bidder- Discount.
Salonion Bros. & Hutzler, plus $2.25 (Purchaser) 2.54
F. S. Moseley & Co 2.63%
First National Old Colony Corp 2.695%

GARFIELD COUNTY (P. 0. Glenwood Springs), Colo.-BONDS
REDEEMED.-We are informed by Bosworth, Chanute, Loughridge &
Co., of Denver, that of the entire issue of 6% school district No. 16 funding
bonds that was called for payment on April 15 1930-V. 130, P. 3757-
bonds numbered 6 and 7, each for $500, have not yet been presented for
payment.
GIBSON COUNTY (P. 0. Princeton), Ind.-BOND OFFERING.-

Carl L. Woods, County Treasurer, will receive sealed bids until 10 a. m.
on June 21, for the purchase of $9,000 4)V Harry Pollard et al. road
construction bonds. Dated June 15 1930. Denom. $450. Due $4,50 on
July 15 1931: $450 on Jan. and July 15 from 1932 to 1940. incl., and $450
on Jan. 15 1941.

GIRARD, Trumbull County, Ohio.-BOND SALE.-The $3,181 6%
property owners' portion improvement bonds offered on June 5-V. 130,
p. 3757-were awarded to the First National Bank, of Girard, at par plus a
premium of $25.70, equal to 100.80. a basis of about 5.70%. The bonds are
dated Nov. 1 1929 and mature on Oct. 1 as follows: $641 in 1931, and $635
from 1932 to 1935, incl.

GLASGOW, Valley County, Mont.-BOND OFFERING.-Sealed bids
will be received by G. D. Peterson, City Clerk. until 5 p. m. on June 16,
tor the purchase of a $7.500 issue of coupon airport bonds. Interest rate is
not to exceed 6%, payable semi-annually. Denom. $500. Dated June 16
1930. Due in not to exceed 20 years. Principal and interest (J. & J.),
payable at the City Treasurer's office or at Kountze Bros. in New York City.

GRAND SALINE, Van Zandt County, Tex.-BONDS APPROVED.-
On June 4. an issue of $55,000 5% school bonds was approved by the
Attorney General's Department. It is understood that the bonds will be
purchased by local investors.

GREAT FALLS, Cascade County, Mont.-BOND SALE.-The two
Issues of bonds aggregating $500,000 offered for sale on June 9-V. 130. p.
3581,were purchased by a syndicate composed of the First Securities Corp,
and the BancNorthwest Co., both of Minneapolis, and M. M. Freeman &
Co., Inc., of New York, as 4 Xs for a premium of $50, equal to 100.01. The
Issues are divided as follows: $400,000 water, and $100,000 Third Street
main sanitary sewer bonds.

GREENBURGH UNION FREE SCHOOL DISTRICT NO. 6 (P. 0.
Scarsdale) Westch  County, N. Y.-BOND OFFERING .-Louis
M. Keeler, District Clerk, will receive sealed bids until 8 p. m. (daylight
saving time) on June 18 for the purchase of $300,000 coupon or registered
school bonds. Dated Jan. 1 1930. Denom. 111,000. Rate of interest is not
to exceed 6%. Bonds mature on Jan. 1, as follows: $8,000 in 1932 and 1933;
$10,000 from 1934 to 1936 

inc.
l.* $12,000 in 1937 and 1938: $15,000 from

1939 to 1944 incl.: $17,000 in 1945; $15.000 from 1946 to 1948 incl.: $18,000
In 1949, and $20,000 from 1950 to 1952 incl. Prin. and semi-annual int.
(Jan. and July) payable at the Scarsdale National Bank & Trust Co.,
Scarsdale. A certified check for 2% of the amount of bonds bid for, pay-
able to the order of the District Treasurer must accompany each proposal.
The approving opinion of Hawkins, Delafield & Longfellow. of New York,
will be furnished to the successful bidder.

GREENVILLE SCHOOL DISTRICT (P. 0. Greenville) Meriwether
County, Ga.-BOND SALE.-A $12,000 issue of 5;5% school bonds has
been purchased by J. H. Allman & Co., Inc., of Atlanta. Denom. $500.
Dated March 11930. Due from March 1 1933 to 1945, incl. Prin. and int.
(March 1) payable at the Chase National Bank in New York City. Legal-
ity approved by Storey, Thorndike, Palmer & Dodge, of Boston.

Financial Statement (as officially reported.).
Actual values 
Assessed values, 1928 
Total bonded debt (this issue only) 

Population (estimated), 2,700. ,

$1,000,000
491,229
12,000

GUADALUPE JOINT UNION SCHOOL DISTRICT (P. 0. Santa
Barbara), Santa Barbara County, Calif.-BOND SALE.-The $105.000
Issue of 5% coupon school bonds offered for sale on June 9-V. 130. p. 4099-
was purchased at par by the Bank of Italy of Santa Maria. Due $5,000
from June 3 1930 to 1950 incl.

HACHITA SCHOOL DISTRICT NO. 10 (P. 0. Silver City) Grant
County, N. Mex.-BOND OFFERING.-Sealed bids will be received
until 10 a. m. on June 30, by Blanche C. Boulware,. County Treasurer,
for the purchase of a $5.000 issue of school bonds. Int. rate is not to exceed
6%, payable semi-annually. Denom. $1,000. Dated July 1 1930. Due
$1.000 from July 1 1933 to 1937, incl. Prin. and int. (J. & J.) payable at
the State Treasurer's office In Santa Fe or at the Central Hanover Bank &
Trust Co. in New York City. A certified check for 5%. payable to the
County Treasurer, must accompany the bid. The conditions governing
this sale are the same as those given under Quay County, S. Ds'.

HARDIN COUNTY (P. 0. Savannah), Tenn.-BOND SALE.-The
5200.000 issue of 5% coupon highway bonds offered for sale on May 27-
V. 130, p. 3035-was purchased by Caldwell & Co. of Nashville, for a
premium of $1,000, equal to 100.50, a basis of about 4.95%. Dated Jan. 1
1929. Duo in from 1 to 30 years. The other bids were as follows:
Bidder- Premium.

Joseph, _Hutton & Estes of Nashville $450
Little, Wooten & Co. of Jackson  300

HARRISON (P. 0. Harrison), Westchester County., N. Y.-BOND
OFFERING.-Benjamln I. Taylor, Town Supervisor, will receive sealed
bids until 10.30 a. m. (daylight saving time) on June 20 for the purchase
of $93,339.18 Sidewalk Districts Nos. 1 and 2 bonds, to bear interest at a
rate not to exceed 6%. stated in a multiple of X of 1-10th of 1%. Dated
July 1 1930. One bond for $339.18, all others for $1 000. Due on July 1
as follows: $18,339.18 in 1931: $18,000 in 1932, and 19,000 from 1933 to
1935 inclusive. Principal and semi-annual interest Jan. and July) pay-
able at the First National Bank, Harrison. A certified check for $1.200,
payable to the order of the Town, must accompany each proposal. The
approving opinion of Clay. Dillon & Vandewater, of New York, will be
furnished to the successful bidder.
HAVERHILL, Essex County, Mass.-LOAN OFFERED.-Arthur T.

Jacobs, City Treasurer, received sealed bids until 10 a. m. (daylight saving
time) on June 13, for the purchase at discount of a $175,000 temporary loan.
Dated June 16 1930. Denoms. $25,000, $10,000 and $5,000. Payable
Nov. 7 1930 at the First National Bank, of Boston. Legality approved by
Storey, Thorndike, Palmer & Dodge, of Boston.

HEMPHILL COUNTY (P. 0. Canadian), Tex.-BONDS REGIS-
TERED.-The two issues of bonds aggregating $100,000, that were recently
sold-V. 130, p. 3582-were registered by the State Comptroller on June 2.
The issues are divided as follows: $500,000 5% % highway paving, and $200,-
000 5% road, series A bonds. Due in from 1 to 30 years.

HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 10 (P. 0
Baldwin), Nassau County, N. Y.-BOND OFFERING.-Charles 1....
Wheeler, Clerk of the Board of Education, will receive sealed bids until
8 p. in. (daylight saving time) on June 17 for the purchase of $175,000
not to exceed 6% interest coupon or registered school bonds. Interest
rate to be stated in a multiple of X of 1-10th of 1%. Bonds are dated
April 1 1930. Denom. $1,000. Due on April 1 as follows: $5,000 from
1931 to 1936 Inclusive: $7,000 from 1937 to 1939 inclusive: $5.000 in 1940;
10,000 in 1941 and 1942: $5,000 in 1943; $10,000 from 1944 to 1948 incl.;

515000 in 1949; $18,000 in 1950, and $11,000 in 1951. Principal and
semi-annual interest (April and Oct.) payable at the Chase National Bank,
New York City. A certified check for $3,500, payable to Hermann Seas-
ler, Treasurer, must accompany each proposal. The approving opinion
of Clay, Dillon & Vandewater, of New York City, will be furnished to the
Purchaser without cost.

Financial Statement.

- Valuations-
Actual valuation (official estimate) 
Assessed valuation. Incl. real property & special franchise
Debt-

Bonded debt, outstanding  814,500
Bonded debt, including this issue  989.500
The bonded indebtedness of the District will be about 4% of the assessed

'valuation upon the issuance of these bonds.
Population.-1920 official estimate. 5,000; 1925. 9,000; 1930. 12.500.

$50,000,000
24.687.402

HEMPSTEAD AND NORTH HEMPSTEAD CglefTRAL HIGH
SCHOOL DISTRICT NO. 2 (P. 0. Franklin Square) Nfikiiku County,
N. Y.-BOND SALE.-The $175,000 coupon or registered dchool bonds
offered on June 2-V. 130, P. 3923-were awarded as 4%s to Ulf First
National & Trust Co., of Floral Park. for a premium of $1,554, equal to
100.88, a basis of about 4.42%. The bonds are dated June 1 1930 and ma-
ture on June 1 as follows: $5,000 from 1933 to 1943 incl.. and $10.000 from
1944 to 1955 inclusive.

HENDERSON COUNTY CONSOLIDATED ROAD DISTRICT NO.
1 (P. 0. Athens), Tex.-BONDS NOT SOLD.-The $100,000 issue of
5% semi-annual road bonds offered on May 24-V. 130. p. 3757-was not
sold as all the bids received were rejected. It is stated that these bonds
will be re-offered in the near future.

HIGHLAND PARK INDEPENDENT SCHOOL DISTRICT (P. 0.
Dallas), Dallas County, Tex.-BOND SALE.-The $150,000 Issue of
5 % semi-ann. school bonds offered for sale on June 10-V. 130. p.4099-
was purchased by Garrett & Co., of Dallas, for a premium of 53.121, equal

Dated May 1 1930. Due from Aprilto 102.08, a basis of about 5.33%•
10 1931 to 1970. incl.

HILLSBOROUGH SCHOOL DISTRICT (P. 0. Redwood City),
SanIMateo County, Calif.-BOND SALE.-A $35,000 Issue of 5% school
bonds was purchased on June 2 by Dean Witter & Co., of San Francisco.
for a premium of $1,780. equal to 105.08, a basis of about 4.25%. Dated
May 1 1930. Due on May I, as follows: $1,000, 1931 to 1935, and $2,000,
1936 to 1950, all incl.

HILLSIDE COUNTY (P. 0. Hillside), Mich.-BOND SALE.-The
832.000 coupon road assessment district No. 26 bonds offered on June 6
(V. 130, p. 4099) were awarded as 435s to the Hillside Savings Bank and
the First State Savings Bank, both of Hillside, jointly, at par plus a pre-
mium of $128, equal to 100.40, a basis of about 4.375%. The bonds are
dated June 1 1930 and mature on May 1 as follows: $7,000 in 1932. $8,000
In 1933 and 1934, and $9,000 in 1035.

HOLMES COUNTY (P. 0. Lexington), Miss.-BOND OFFERING.-
Sealed bids will be received until July 7 by the Chancery Clerk, for the
purchase of a 850,000 issue of hospital building and land purchase bonds.
(These bonds were voted at the election held on May 30-V. 130. P. 4099.)

HOLYOKE, Hampden County, Mass.-TEMPOBARY LOAN.-The
$250,000 temporary loan offered on June 6-V. 130, p. 4099-was awarded
to Salomon Bros. & Hutzler of Boston. at 2.56% discount, plus a premium
of $7. The loan is dated June 9 1930 and is payable on Nov. 26 1930 at the
First National Bank of Boston.

Salomon Bros. & Hutzler, Plus $7 (Purchaser) 
Bidder-
Bids for the loan were as follows:

Discount.
2.56%

F. S. Moseley & Co 2.57%

Shawmut Corp 

First National Old Colony Corp., Plus $7.85 2.60
Day Trust Co 

2.75 a
2.61

HONOLULU (City and County), Territory of Hawaii.-PUR-
CHASERS RE-OFFER BONDS.-The 1,500,000 issue of 5%.coupon public
improvement bonds that was purchased by a group headed by the First
Detroit Co., Inc., of New York, at 107.319. a basis of about 4.38%-V. 130.
p. 4099-is now being offered for public subscription at prices to yield
4.25% on all maturities. Due $60,000 from June 15 1935 to 1959, incl.
The offering notice reports as follows:
These bonds are exempt from all Federal income taxes, and by decision

of the United States Supreme Court are exempt from taxation by any
State in the United States or by any municipal or political subdivision of
such State, and have as complete exemption from taxation as United States
Government Liberty 33.5s•

Financial Statement.
(As Officially Reported.)

Assessed valuation, 1929 $264,748,701
Total bonded debt, including this issue  9,830,000

Population, 1920 census, 123,527; 1929 (estimated), 182,000.
Under the Organic Act the total bonded indebtedness is limited to 5%

of the assessed valuation.

HOOKER, Texas County, Okla.-BONDS OFFERED.-Sealed bids
were received until 8 p. m. on June 12, by Roy Cline, City Clerk, for the
Purchase of a $60,000 issue of water works extension bonds. Int. rate is
not to exceed 6%, payable semi-annually. Dated May 1 1930.

HOPATCONG, Sussex County, N. J.-BONDS RE-OFFERED.-
The $42,000 coupon or reg. improvement bonds orginally scheduled to
have been sold on June 9-V. 130, p. 3923-are now being advertised to
be disposed of at 4 p.m. (Daylight Saving time) on June 23. Sealed bids
will be received by Peter P. Wahistad, Borough Clerk. The bonds are
dated June 1 1930 and will bear int, at either 4X 5, 5, 5% or 5%.
Denom. $1,000. Due on June 1 as follows: $2,000 from 1931 to 1943, incl.,
and $3.000 from 1943 to 1948, incl. Prin. and semi-ann. int. (J. & D.),
payable in gold at the Newton Trust Co., Newton, or at the Chase National
Bank, New York. No more bonds are to be awarded than will produce
a premium of $1,000 over $42,000. A certified check for 2% of the amount
of bonds bids for, payable to the order of the Borough, must accompany
each proposal. The approving opinion of Hawkins, Delafield & Long-
fellow of New York will be furnished to the successful bidder.

HOPEDALE, Tazewell County, III.-BOND SALE.-Seipp, Princell
& Co., of Chicago, have purchased $50,000 5% Hoepdale Township road
bonds and are offering them for public investment to yield 4.70%. The
bonds are dated May 1 1930. Denom. 31,000. Registerable as to prin-
cipal. Duo on July 1 as follows: $4,000 from 1933 to 1935 inclusive;
$5000 from 1936 to 1939 inclusive, and $6,000 from 1940 to 1942 inclusive.
Principal and semi-annual interest (Jan. and July) payable at the Conti-
nental Illinois Bank & Trust Co., Chicago. Legal opinion of Chapman &
Cutler, of Chicago.

Financial Statement.
Assessed valuation. 1929  $2,177,457
Total bonded debt, this issue only  50,000
Population (present estimate), 1,400.

HUDSON, Summit County, Ohio.-BOND OFFERING.-B, S. San-
ford, Village Clerk, will receive sealed bids until 12 m. (Eastern standard
time) on July 1 for the purchase of $21,887.17 6% improvement bonds.
Dated July 1 1930. One bond for $887.17. all others for $1,000. Due as
follows: $1,000 on Oct. 1 1931; $1,000, April and Oct. 1 from 1932 to
1939 inclusive; $1.000 April 1 and $1,887.17 on Oct. 11940. Interest is
payable semi-annually in April and Oct. Bids for the bonds to bear
interest at a rate other than 6% will also be considered, provided, however,
that where a fractional rate is bid such fraction shall be X of 1% or a
multiple thereof. A certified check for 10% of the amount of bonds bid
for, payable to the order of the Village Treasurer, must accompany each
Proposal.
HUDSON, Summit County, Ohio.-BOND OFFERING.-B, S. San-

ford, Village Clerk, will receive sealed bids until 12 m. (Eastern standard
time) on June 17 for the purchase of $81,788.97 6% street improvement
bonds. Dated July 1 1930. One bond for $788.97, all others for $1,000.
Due as follows: $3,788.97 April 1 and $4,000 Oct. 1 1931; 34,000 April
and Oct. 1 from 1932 to 1939 inclusive, and $5,000 April and Oct. 1 1940.
Bids for the bonds to bear interest at a rate other than 6% will also be
considered, provided, however, that where a fractional rate is bid such
fraction shall be X of 1% or a multiple thereof. A certified check for 10%
of the amount of bonds bid for, payable to the order of the Village Treasurer,
must accompany each proposal.

HUMMELSTOWN SCHOOL DISTRICT, Dauphin County, Pa.-
ADDITIONAL INFORMATION-FINANCIAL STATEMENT.-The
521.000 4;5% coupon (registerable as to principal) school bonds awarded on
June 2 to E. H. Rollins & Sons of Philadelphia, at 100.22, a basis of about
4.285%-V. 130, p. 4100-are payable as to both principal and semi-ann.
Int. (J. & D.) at the Hummelstown National Bank, Hummelstown. Legal-
ity to be approved by Townsend, Elliott & Munson of Philadelphia. The
successful bidders are reoffering the bonds for public investment priced to
yield 4.15%.

Financial Statement.
$1.186,765

$86.000
Sinking fund  11,003

Net debt 
Population (1920) 2,654, present population 3.040.

Assessed valuation (1930)
Real valuation (est.) 
Bonded debt (incl. this issue)

2,000,000

$74,997
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IDAHO, State of (P. 0. Boise).-NOTE SALE PLANNED.-Dis-
patches from Boise report that State Treasury notes in the amount of
$500,000 will be offered for sale in July. These notes, it is said, will be
the second half of the $1,000,000 gasoline tax anticipation notes authorized
by the special session of the legislature for highway purposes.
ISLAIS CREEK RECLAMATION DISTRICT (P.O. San Francisco),

San Francisco County, Calif.-PURCIIASERS RE-OFFER BONDS.-
The $1,620,152 issue of 6% improvement bonds that was purchased by a
group headed by the American Securities Co., of San Francisco, at 100.015,
a basis of about 5.99%-V. 130, D. 4100-is now being offered for public
subscription by the successful bidders at prices to yield from 5.00% to
5.25%, according to maturity. Denom. $1,000. Dated Dec. 1 1929.
Due from Jan. 1 1932 to 1941 inclusive. Principal and interest (J. & J.)
payable at the office of the Treasurer of the City and County. Legality
has been approved by Orrick, Palmer & Dahlquist, of San Francisco.
They are reported to be legal investments for savings banks and trust
funds In California.

Financial Statement (As Officially Reported).
Estimated actual valuation privately owned land (on comple-

tion of project)  $7,409,632
Bonded debt (average per sq. ft., $.183)  1,620,152
Area (privately owned property) 8,852,076 sq.ft.
JAMESTOWN, Chautauqua County, N. Y.-BOND SALE.-The

following issues of registered bonds aggregating $93,862.32, offered on
June 6-V. 130, p. 4100-were awarded as 4s to the Union Trust Co.,
of Jamestown, at 100.16, a basis of about 4.21%•
$50,000.00 refunding bridge bonds. Due $5,000. on July 1 from 1931 to

1940 inclusive.
22,000.00 bridge bonds. Due on July 1 as follows: $4,000 in 1931, and

$2,000 from 1932 to 1940 Inclusive.
21,862.32 sewer bonds. Due on July 1 as follows: $3,862.32 in 1931, and

$2,000 from 1932 to 1940 inclusive.
All of the above bonds are dated July 1 1930.
JAY COUNTY (P. 0. Portland), Ind.-BOND OFFERING.-H.

Hummer, County Treasurer, will receive sealed bids until 10 a. in. on
June 16 for the purchase of the following issues of 43. % bonds aggre-
gating $32,710:
$18,560 Richland Township highway improvement bonds. Denom. $928.

Due $928 on July 15 1931; $928 on Jan. and July 15 from 1932
to 1940, incl., and $928 on Jan. 15 1941.

8,550 Jackson T.wnship highway improvement bonds. Denom. $427.50.
Due $427.50 on July 15 1931; $427.50 on Jan. and July 15 from
1932 to 1940. incl., and $427.50 on Jan. 15 1941.

5,600 Greene Township highway improvement bonds. Denom. $280.
Due $280 on July 15 1931; $280 on Jan. and July 15 from 1932
to 1940, incl., and $280 on Jan. 15 1941.

All of the above bonds are dated June 15 1930. Interest is payable
semi-annually on Jan. and July 15. A certified check for 3% of the amount
of bonds bid for must accompany each proposal.
JEFFERSON COUNTY (P. 0. Beaumont), Tex.-BOND SALE.-

The two issues of 5% bonds aggregating $198,00(), cffered for sale on June
9-V. 130, p. 4100-were purchased as follows:
b162,000 intercoastal bridge bonds by the B. F. Dittmar Co., of San

Antonio, for a premium of $197.50, equal to 100.12.
36,000 intercoastal right of way bonds by Harris, McLean & Co., of

Beaumont, for a premium of $100, equal to 100.27.
Due serially in from 1 to 36 years. Prin. and semi-annual int. payable

at the County Treasurer's office, the State Treasurer's office in Austin, or
at the Seaboard National Bank in New York.

JERSEY CITY, Hudson County, N. J.-BOND SALE.-William B.
Quinn, Director of Department of Revenue and Finance on June 13 opened
sealed bids for the purchase of $550,000 coupon or registered tax revenue
bonds of 1926 and awarded the securities to bear 4.23% interest to the
Guaranty Co. of New York, at 100.014, a basis of about 4.22%. The bonds
are dated July 1 1930. Denom. 81.000. Due 355,000 on July 1 from 1931
to 1940, incl. Principal and semi-annual interest payable at the office of
the City Treasurer. The bonds will be prepared under the supervision
of the Trust Co. of New Jersey, which will certify as to the genuineness of the
signatures of the officials and the seal impressed thereon. Legality approved
by Rix& Hoyt & Washburn, of New York City, The Trust Co. of New
Jersey, toe next highest bidder, offered 100.019 for the bonds at 4.24%.
JOHNSON CITY, Washington County, Tenn.-BOND SALE.-The

$75,000 issue of coupon semi-ann. refunding bonds offered for sale on
June 10-V. 130, 

p. 
3923-was awarded to the Unaka and City National

Bank, of Johnson City, as 53(s, for a premium of $175, equal to 100.23 a
basis of about 5.23%. Due from 1936 to 1950.
KEARNY, Hudson County, N. J.-BOND SALE.-A syndicate com-

posed of B. J. Van Ingen & Co. and A. B. Leach & Co., both of New York;
M. M. Freeman & Co. of Philadelphia; Stranahan, Harris & (tads. Inc.,
and M. F. Schlater & Co., the latter two of New York, bidding for $1,986,-
000 bonds of the $2.000.000 coupon or registered water supply issue offered
on June 11 (V. 130. p. 3924), was awarded the securities as 4%5, paying
32.000.259.59. equal to 100.718, a basis of about 4.45%. The bonds are
dated Jan. 15 1930 and mature on June 15 as follows: $40,000 from 1932
to 1948, inclusive; $60,000 from 1949 to 1969, inclusive. and $46,000 in
1970. The successful syndicate is reoffering the bonds for public invest-
ment priced to yield as follows: 1931 maturity. 4.00%; 1932 and 1933
maturities, 4.10%; 1934 maturity, 4.20%, and bonds due from 1935 to
1970, inclusive, are priced to yield 4.30%•
KEATING TOWNSHIP SCHOOL DISTRICT (P. 0. Smithport)

Mcl(ean County, Pa.-BOND OFFERING.-The Secretary of the Board
of School Directors will receive sealed bids until 12 m. on June 19 for the
purchase of $45,000 school bonds. Dated July 1 1930. Denom. $500.
Due annually. eincipal and semi-annual interest payable at the Grange
National Bank, Smethport. A certified check for 10% of the amount of
bonds bid for must accompany each proposal.

KIMBALL, McDowell County, W. Va.-BOND OFFERING.-
Sealed bids will be received by J. H. Miles, City Recorder, until July 1,
for the purchase of a $35.000 issue of 6% coupon street improvement bonds.
Denonts. $1,000 and $500. Dated July 1 1930. Due $3,500 from July 1
1931 to 1940, incl. Prin. and int. (J. & J.) payable in Charleston or New
York City.
KING COUNTY SCHOOL DISTRICT NO. 1 (P. 0. Seattle), Wash.

-BOND SALE.-The 81.500,000 issue of semi-annual school bonds offered
for sale on June 6-V. 130. it • 3583-was purchased by the State of Washing-
ton, as 4)45. at par. Dated Aug. 11930. Due in from 2 to 25 years and
optional after one year. A syndicate headed by Ferris & Hardgrove of
Spokane submitted a conditional bid, which was rejected.

KITSAP COUNTY UNION HIGH SCHOOL DISTRICT NO. 4
(P. 0. Poulsbo) Wash.-ADDITIONAL DETAILS.-The $72.000
Issue of 43,1% school bonds that was purchased at par by the State of
Washington-V. 130, p. 3583-is dated May 1 1930. Coupon bonds in
denominations of $1,000. Due in from 2 to 20 years. Int. payable on
May 1.
KNOTT COUNTY (P 0. Hindman), Ky.-BOND SALE.-A $50.000

Issue of 6% funding bonds has been purchased by Seipp, Princell & Co., of
Chciago. Denom: $1,000. Dated April 1 1930. Due on April 1. as
follows: $5,000. 1935; $10.000, 1940; $15.000. 1945. and $20.000 in 1950.
Prin. and int. (A. & 0. 1) payable at the First National Bank in New York.
Legality approved by Squire, Sanders & Dempsey, of Cleveland.

Financial Statement (As Officially Reported).
Actual value of taxable property. estimated $12,000,000
Assessed valuation, 1929  7,000,554
Total bonded debt, including this issue  250,000
Population (U. S. Census 1920), 11,635.

KOSCIUSKO COUNTY (P. 0. Warsaw), Ind.-BOND OFFERING.
Leonard H. Huffer, County Treasurer, will receive sealed bids until

2 p. m. on June 23 for the purchase f the following issues of 4)4% bonds
aggregating $67.400:

$54,600 C. M. Kissinger et al., road construction bonds. Denom. $910.
Due $2,730 on July 15 1931; $2.730 on Jan. and July 15 from
1932 to 1940, incl., and $2,730 on Jan. 15 1941.

12,800 R. E. Gunter et al., road construction bonds. Denom. $640.
Due $640 on July 15 1931; 15640 on Jan. and July 15 from 1932
to 1940. incl.. and $640 on Jan. 15 1941.

Both issues are dated June 15 1930. Interest is payable semi-annually
on Jan. and July 15.

LAKEVIEW, Lake County, Ore.-BOND OFFERING.-It is reportedthat sealed bids will be received until 7:30 p.m. on July 7, by Harry J.Angstead, Town Recorder, for the purchase of a $75,000 Issue of 6%semi-annual water bonds. Denoms. $1.000. Dated Dec. 1 1929. A cer-tified check for 5% must accompany the bid.
LA PORTE COUNTY (P. 0. Porte), Ind.-BOND SALE.-The twoissues of 5% bonds aggregating $92,800 offered on June 6-V. 130, p.4100-were awarded to the Fletcher Savings & Trust Co., of Indianapolis, asfollows:

$48,800 Charles H. Jones et al., Michigan Twp. road construction bondssold at par plus a premium of $1,868, equal to 103.82, a basis ofabout 4.21%. Due $2.440 on July 15 1931; S2440 on Jan. andJuly 15 from 1932 to 1940. i Jncl., and $2,440 on an. 15 1941.44,000 Edmund H. Jardine et al., La Porte and Porter Cos. highwayimprovement bonds sold at par plus a premium of $1,691, equalto 103.84, a basis of about 4.21%. Due $2,200 on May and Nov.15 from 1931 to 1940. incl.
Each issue Is dated May 15 1930. Bids submitted were as follows:

-$48.800-$44,000-Bidder- -Premiums----Fletcher Savings & Trust Co. (awarded both issues)- -$1,868.00 $1,961.00City Securities Corp., Indianapolis  1,863.00 1,652.50Inland Investment Co., Indianapolis  1,605.52 1,403.50A. P. Flynn, Logansport  1,512.00 1.403.00
LAPPATUBBA DRAINAGE DISTRICT (P. 0. New Albany), UnionCounty, Miss.-BONDS OFFERED.-Sealed bids were received untilJune 13, by Chas. Lee Crum, Attorneys for Commissioners, for the purchaseof an $18,500 issue of 6% semi-ann. drainage bonds. Denom. $500. DueIn from 1 to 30 years. The rights is reserved to sell only $10.000.(These are the bonds that were offered without success on May 19-V. 130, p. 4100.)
LEAVENWORTH COUNTY (P. 0. Leavenworth), Kan.-PRICEPAID.-The $133.514.87 Issue of % semi-annual road bonds that waspurchased by a syndicate headed by the Fidelity National Co.. of KansasCity-V. 130, p. 4100-was awarded for a premium of $992.75, equal to100.74, a basis of about 4.14%. Due serially in from 1 to 15 years.
LEE COUNTY (P. 0. Sanford), N. C.-BOND SALE.-The 362,500issue of semi-ann. hospital bonds offered for sale on June 3-V. 130, p. 3924-was purchased by the Wachovia Bank & Trust Co., of Winston-Salem,as 5s for a premium of $418.75, equal to 100.67. a basis of about 4.95%.Due from May 1 1932 to 1970, incl.
LABETTE COUNTY (P. 0. Oswego), Kan.-BOND SALE.-The

$50,000 issue of county road improvement bonds offered for sale on June
4-V. 130, p. 3924-was purchased by the Branch-Middlekauff InvestmentCo., of Wichita, as 434s, at a price of 100.51, a basis of about 4.40%.Dated May 1 1930. Due $5,000 from Aug. 1 1931 to 1940. Incl. The fol-
lowing is a list of the other bidders: Prescott-Wright-Snider Co., D. E.
Dunne & Sons, The Shawnee Invest. Co.. The Central Trust Co.. The
Columbian Securities Corp. and Fidelity National Co.

LA CROSSE, La Crosse County, Wis.-BOND SALE.-The $60.000
issue of 434 % coupon sewer bonds offered for sale on June 5-V. 130, p.
3758-was purchased by John Nuveen & Co., of Chicago, for a Premiumof $693. equal to 101.155. a basis of about 4.36%. Dated July 1 1930.
Due $3,000 from Jan. 1 1931 to 1950, incl. Other bids were as follows:
Bidder- Premium,

First Wisconsin Co. of Milwaukee $492.00
The Milwaukee Co., Milwaukee  417.00H. M. Byllesby & Co., of Chicago  257.50
LAFAYETTE PARISH (P. 0. Lafayette), La.-CERTIFICATE

SALE.-An issue of $100,000 6% certificates of indebtedness has recently
been purchased by C. W. McNear & Co., of Chicago. Denom. $1,000.Dated June 1 1930. Due on June 1, as follows: 33,000, 1931 to 1934;
84.000. 1935 to 1937; 35.000. 1938 to 1942; $6,000. 1943: 87.000. 1944 to
1947: 58,000, 1948 and $9,000 in 1949. Prin. and int. (J. & D.) payable at
the Chase National Bank in New York City. Legality approved by Chap-
man & Cutler, of Chicago.

LAMBERTVILLE, Hunter:Ion County, N. J.-BOND OFFERING.-
Neilson Rittenhouse, City Clerk, will receive sealed bids until 7.30 P. m.(daylight saving time) on June 16 for the purchase of $181,000 4%. 4,‘ or
5% coupon or registered school bonds of 1929. Dated Oct. 1 1929. De-
nomination $1,000. Due on Oct. 1, as follows: $5,000 from 1930 to 1940
inclusive, and $7,000 from 1941 to 1958 incl. Prin. and semi-annual int.
(April and Oct.) payable at the Lambertville National Bank. Lambertville.
No more bonds are to be awarded than will produce a premium of 81.000
over 3181,000. A certified check for 2% of the amount of bonds bid for,
payable to the order of the City, must accompany each proposal. The
successful bidder will be furnished with the opinion of Hawkins, Delafield
& Longfellow, of New York, that the bonds are binding and legal obliga-
tions of the City.

LANGLADE COUNTY (P. 0. Antigo), Wis.-BOND SALE.-The
$90,000 issue of memorial hospital bonds offered for sale on June 9-V.
130, p. 4100-was purchased by H. M. Byllesby & Co., of Chicago, for a
premium of $306.50. equal to 100.34.

LEA COUNTY SCHOOL DISTRICT NO. 16 (P. 0. Lovington),
N. Mex.-BOND OFFERING.-Sealed bids will be received until 2 p. m.
on June 25, by E. II. Byers, County Treasurer, for the purchase of a
$12.500 issue of school bonds. Interest rate is not to exceed 6%, payable
semi-annually. Denom. $1,000, one for $500. Dated June 1 1930.
Due on June 1 as follows: $2,500 in 1935, and $2,000, 1936 to 1940 incl.
Principal and interest payable at the State Treasurer's office, or at the
County Treasurer's office. A certified check for 5%, Payable to the
County Treasurer, must accompany the bid. Listed under Quay County
School Districts are similar conditions to those governing the above sale.

LENNOX, Lincoln County, S. Dak.-BOND OFFERING.-Sealed
bids will be received until 7.30 to. m' on June 16 by C. W. Smith, City
Auditor, for the purchase of an $8,000 issue of street improvement bonds.
Denom. $1,000. Dated June 1 1930. Due in 15 years and optional after
5 years. A certified check for $10 must accompany the bid.
LIGONIER TOWNSHIP (P. 0. Ligonier), Westmoreland County,

Pa.-BOND OFFERING.-J. A. Brant, Township Secretary, will receive
sealed bids until 11 a. m. on June 24 for the purchase of $14,000 5% town-
ship bonds. Dated July 1 1930. Denom. $1,000. Due on July 1 as
follows: $1,000 from 1932 to 1935 inclusive. from 1937 to 1941 inclusive;
in 1943 and 1944, and in 1946. 1948 and 1950. Redeemable at option of
township July 1 1931. A certified check for 3500, payable to W. H.
Carnes, Township Secretary, must accompany each proposal.

LINCOLN COUNTY (P. 0. Merrill), Wis.-BOND OFFERING.-
Sealed bids will be received by Lester W. Litkey, County Clerk, until 2
P. m. on June 16, for the purchase of a $61,000 issue of 5% bridge, 2nd
series bonds. Dated May I 1930. Interest payable on May and Nov. 1.
LINDEN, Union County N. J.-BOND OFFERING -Thomas 11-,

Sullivan, City Clerk, will receive sealed bids until 8 p. m. (daylight saving
time) on June 16 for the purchase of the following Issues of 4g or 451%coupon or registered bonds aggreTating $837,000:
$511,000 school bonds. Due on July 1 as follows: $18,000 from 1931 to

1951 inclusive, and $19.000 from 1952 to 1958 inclusive.
326,000 general improvement bonds. Due on July 1 as follows: 315.000

from 1931 to 1940 inel., and $16,000 from 1941 to 1951, incl.
Both issues are dated July 1 1930. Denom. $1,000. Principal and

semi-annual interest (Jan. and July) payable at the Linden National
Bank & Trust Co., Linden. No more bonds are to be awarded than will
Produce a premium of $1,000 over the amount of each issue. A certified
check for 2% of the amount of bonds bid for, payable to the order of: the
City, must accompany each proposal. Proceedings incident to the issu-
ance of these bonds have been conducted under the supervision of Whitte-
more & McLean, of Elizabeth. The successful bidder will be furnished
with the opinion of Caldwell & Raymond, of New York, that the bonds
are a valid and binding obligation of the City of Linden.
LOGAN COUNTY SCHOOL DISTRICT NO. 62 (P.O. Crook). Colo.

-BOND SALE.-A $20.000 issue of 5 SI % school refunding bonds has been
purchased by the U. S. Bond ('o. of Deliver. Denom. $1.000. Dated
May 10 1930. Due $2.000 from May 10 1941 to 1950. incl. prin. andint. (M. & N. 10) payable at the office of the County Treasurer or at
Kountze Bros. in N. Y. c Ity. Legal approval by Pershing, Nye, Tall-
madge & Bosworth of Denver.
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5 A %
Title Guarantee Securities Corp.
and Provident Savings Bank
Trust Co., Cincinnati, 0.:
434%   *4.85 2.50 12.55 10.55 *3.20 59.05

Prudden & Co., Toledo, 0.; Sea-
songood & Mayer, Cincinnati,
0., and Asset, Goetz & Moer-
len, Cincinnati, 0.:
4% %  181 2.50 313 263.50 64.50 556

Ryan, Sutherland & Co., Toledo, 0.:
4% %  148 42.50 97.60
%  51.5L 4-7:L6 ____ *Iol:Lo

Braun, Bosworth & Co., Toledo. 0.:
434%  214 71 329 279 141
4% %  ____ 55

Otis & Co., Cleveland, 0.:
434%  176 148

*Successful bidders.

LUCAS COUNTY (P. 0. Toledo), Ohio.-BOND OFFERING.-
Adelaide E. Schmitt. Clerk of the Board of County Commissioners, will re-
ceive sealed bids until 10 a. m. on July 3 for the purchase of the following
Issues of 534 % bonds aggregating $62,840:
$46,540 highway improvement bonds. Due on Nov. 20 as follows: $6,540

in 1931, and $5,000 from 1932 to 1939 inclusive.
16,300 highway improvement bonds. Due on Nov. 20 as follows: $2,300

in 1931 and $2,000 from 1932 to 1938 inclusive.
Principal and semi-annual interest (May and Nov. 20) payable at the

office of the County Treasurer. A certified check for 1% of the amount of
bonds bid for must accompany each proposal. Conditional bids will not
be considered. A complete certified transcript of all proceedings, evidenc-
ing the regularity and validity of the issuance of said bonds, will be fur-
nished the successful bidder in accordance with the provisions of Section
2293-30 of the General Code of Ohio. A complete transcript of all proceed-
ings relative to the issuance of said bonds, up to the date of the sale thereof,
Is now on file in the office of the County Commissioners for inspection by
all persons interested.

Statistics.
Assessed valuations of prop. for tax'n on the 1929 duplicate_ _$717,813,020
Property is assessed at its true value.

Tax rate per $1,000 for 1929  27
Population, 1929, 370.000.

Total bonded debt of County, foregoing issues not included_ - 12,803,050
Of the bonded debt of the County the sum of $4,631,813.114 is paid by a

levy on the County, and the sum of $410,224.84 is paid by a levy on town-
ships. and the sum of $7,761,012.12 is paid by special assessments against
real estate.

LULING INDEPENDENT SCHOOL DISTRICT (P. 0. Luling),
Caldwell County, Tex.-BONDS REGISTERED-A $75,000 issue of 5%
serial school bonds was registered on June 5 by the State Comptroller,
McDONALD COUNTY (P. 0. Pineville), Mo.--BOND SALE.-A

$5,000 issue of 6% coupon road bonds has recently been purchased at par
by Fawver & Co. of Seligman.
(This report corrects that given in V. 130, p. 3924.)
McINTOSH, Carson County, S. Dak.-BOND SALE.-The $5,000

Issue of 5% coupon water bonds offered for sale on June 2 (V. 130, P. 3924)
was purchased at par by the State School Fund. Denom. $500. Dated
July 1 1930. Due in 20 years and optional on any Interest paying date.
Interest payable on Jan. and July 1.
MADISON, Dane County, Wis.-BOND SALE.-The $550,000 issue

' of 454% coupon semi-ann. school bonds offered for sale on June 9-V. 130,
p 3759-was purchased by the First Wisconsin Co., of Milwaukee, at a
price of 101.9409, a basis of about 4.26%. Dated July 1 1930. Due
from July 1 1931 to 1950. incl.

The following Is a complete list of the other bidders:
Bidder- Bidder- Premium,

National City Bank $10.665 Northern Trust Co  $8,850
Milwaukee Co  10,610 Kissel, Kinnicutt & Co  8.750
First Union Tr. & Say. Bank.. 10.580 Continental Illinois Co  6,800
H. M. Byllesby & Co  10,150 Halsey, Stuart & Co  6.500
MADISON COUNTY (P. 0. Anderson) Ind.-BOND SALE.-

The Fletcher American Co. of Indianapolis, on June 2 was awarded an issue
of $10,600 % coupon road construction bonds at par plus a premium of
$341.15, equal to 103.22, a basis of about 3.82%. The bonds are dated
June 2 1930. One bond is duo semi-annually from July 1931 to Jan. 1941.

Financial Statement (as Officially Reported).
Assessed valuation, 1929  $1,751,421
Total bonded debt, including this issue  51,000
Total population, estimated. 1,200; school census, 413.
LOGAN SCHOOL DISTRICT (P. 0. Logan) Logan County, W. Va.

-BONDS OFFERED.-Sealed bids were received until 2 p. m. on June 12
by Geo. W. Sharp, Secretary of the State Sinking Fund Commission,
at his office in Charleston, for the purchase of a $250,000 issue of 5%
coupon school bonds. Denom. $1,000. Dated July 1 1928. Due from July
1 1934 to 1948, incl. Prin. and int. (J. & J.) payable in gold either at
the office of the State Treasurer, or at the National City Bank in New
York. The legal opinion of Caldwell & Raymond, of New York City, will
be furnished at purchaser's expense.

Official Financial Statement.
Assessed valuation $34,624,342.00
Total debt (including this issue)  754.000.00
Population (1930 census), 39,505.
LOWELLVILLE, Mahoning County, Ohio.-BOND OFFERING.-

R. M. Beeler. Village Clerk, will receive sealed bids until 12 m. (Eastern
Standard time) on June 18 for the purchase of $26,587.45 534 '70 special
assessment street improvement bonds. Dated May 1 1930. One bond
for $587.45, all others for $500. Due on Oct. 1 as follows: $3,000 from
1931 to 1938, incl., and $2,587.45 in 1939. Prin. and semi-an. interest (April
and Oct.) payable at the Lowellville Savings & Banking Co. Bids for the
bonds to bear interest at a rate other than 5M% will also be considered,
provide& however, that where a fractional rate is bid such fraction shall
be 31 of 1% or a multiple thereof. A certified check for 2% of the amount
of bonds bid for, payable to the order of the Village Treasurer, must ac-
company each proposal.
LUCAS COUNTY (P. 0. Toledo), Ohio.-OFFER $40,210 BONDS.-

The Title Guarantee Securities Corp. of Cincinnati is offering $40,210
43i % road improvement bonds dated June 10 1930 and due annually on
Dec. 10 from 1931 to 1939, inclusive, for public investment, priced to
yield from 4.00 to 4.25%.
LUCAS COUNTY (P. 0. Toledo), Ohio.-BOND SALE.-The six

Issues of bonds aggregating $217,060 offered on June 5-V. 130, p. 3759_
were awarded as follows:
To the First Detroit Co. of Detroit as 534s for a total premium of $4,096,

equal to 103.20, a basis of about 4.29%:
$62,580 highway impt. bonds. One bond for $580, all other for $1,000.

Due on Dec. 10 as follows: $16.580 in 1931; $16,000 in 1932, and
$15,000 In 1933 and 1934.

52.670 highway impt. bonds. One bond for $670, all others for $LOW.
Due on Dec. 10 as follows: $13.670 in 1931; $13,000 in 1932. 1933
and 1934.

12,420 highway (rapt. bonds. Due on Dec. 10 as follows: $2.420 in 1931;
$2,000 from 1932 to 1935, incl., and $1,000 in 1936 and 1937.

To the Title Guarantee Securities Corp. and the Provident Savings Bank
& Trust Co., both of Cincinnati, jointly, as 4Sis, for a total premium of
$8.13, equal to 100.02, a basis of about 4.49%:
24,190 highway impt. bonds. Due on Dec. 10 as follows: $3.190 in 1931,

and $3,000 from 1932 to 1938. Incl.
16,020 highway impt. bonds. Due on Dec. 10 as follows: $2,020 in 1931;

$2,000 from 1932 to 1937, incl.. and $1,000 in 1938 and 1939.
To Ryan, Sutherland & Co. of Toledo as 434s for a premium of $191.50,

equal to 100.34, a basis of about 4.43%:
49,180 highway impt. bonds. Due on Dec. 10 as follows: $5,180 in 1931;

$5,000 from 1932 to 1939. Incl., and $4.000 in 1940.
The following is an official list of the bids submitted for the issues:

$24,190 $12,420 $62,580 $52,670 $16,020 $49,180
First Detroit Co., Inc., Detroit:
434%  $123 $63 $319 $268 $81 8250

776 *398 *2,008 *1,690 514 1,578

MADISON, Morris County, N. J.-BOND OFFERING.--John H.
Talmadge, Borough Clerk, will receive sealed bids until 7:45 p.m. (Day-
light Saving time) on June 23 for tne purchase of $272.500 4343" coupon
or redstered general improvement bonds. Daten June 1 1930. One oond
for $500. all others for $1,000. Due on June 1 as follows: $14,000 from 1931
to 1935 inclusive: $18.000 from 1936 to 1942 incl.: $19,000 from 1943 to
1945 incl., and $19,500 In 1946. Principal and semi-annual interest (June
and December) payaole in gob a at the Madison Trust Co., Madison, or at
the Cnase National Bank, New York. No more oonds are to be awarded
tnan will produce a premium of $1,000 over $272.500. A certified check for
2% of the amount of bonds aid for, payable to the oroer of the Borough,
must accompany each proposal. The approving opinion of Caldwell &
Raymond, of New York, will be furnished to the successful bidder.

MADISON COUNTY (P. 0. Anderson), Ind.-BOND OFFERING.-
Ward 0. Shetterly, County Auditor, will receive sealed bids until 10 a.m.
on July 2 for the purchase of $10,600 434% Beck Bridge bonds. Dated

DJune 2 1930. Denom. $1,060. ue $1,060 on July 1 from 1931 to 1940.
incl. Prin. and semi-ann. int. (J. & J.) payable at the office of the County
Treasurer. A certified check for 3% of the par value of the bonds bid for,
payable to the order of the Board of County Commissioners, must accom-
pany each proposal.

MADISON PARISH (P. 0. Tallulah), La.-BOND OFFERING.-
Sealed bids will be received until 2 p.m. on July 23, by P. 0. Benjamin,
Secretary of the Police Jury, for the purchase of a $350,000 issue of 5%
public road, highway and bridge bonds. Denom. $1,000. Dated Aug. 1
1930. Due from Aug. 1 1931 to 1969. incl. Prin. and int. (F. & A.) Pay-
able at the National City Bank in New York City. Purchaser will be
furnished with a satisfactory legal opinion. A $3,000 certified check, pay-
able to Alex Clark, President of the Police Jury, must accompany the bid.
(These bonds were approved by the voters on April 22.)

MAINE, State of (P. 0. Augusta).-BOND OFFERING.-W. S. Owen,
State Treasurer, will receive sealed bids until 10 a.m. (Eastern Standard
time) on June 18 for the purchase of $1,500,000 4% coupon highway and
bridge bonds. Dated July 1 1930. Denom. $1,000. Due $100,000 on
July 1 from 1936 to 1950, incl. Prin. and semi-ann. int. (J. & J.) payable
at the office of the State Treasurer. The bonds are said to be an un-
qualified, direct obligation of the State, the credit and good faith of which
Is pledged for the payment of both prin. and int. The opinion of the
Attorney-General of the State as to the validity of the bonds will be fur-
nished to the purchaser. All bids must be for the total issue offered.

Financial Statement.
Valuation of the State $743.688,259
Bonded debt (exclusive of this issue) on July 1 1930  20.720,300
MALDEN, Middlesex County, Mass.-LIST OF BIDS.-The follow-

ing Is a list of the bids received on June 4 for the purchase of the $500,000
temporary loan awarded to the Day Trust Co. of Boston-V. 130._p. 4101.
Bidder- Discount.

Day Trust Co., plus $5 (purchaser) 2.58
First National Bank of Malden (two bids) 2.87 %-2 .78
F. S. Moseley & Co.. Plus $3 2.62
Salomon Bros. & Hutzler, plus $7 2.6207
First National Old Colony Corp 

2.624,Faxon, Gade & Co 2.69
MAMARONECK (P. 0. Mamaroneck) Westchester County, N. Y.

-BOND OFFERING.-Walter R. Marvin, Town Clerk, will receive sealed
bids until 4 p.m. (daylight saving time) on June 19, for the purchase of the
following issues of coupon or registered bonds, aggregating $210,000, to
bear interest at a rate not to exceed 6%, stated in a multiple of 34 or
1-10th of 1%:
$180,000 highway improvement bond. Due $9,000 on June 1 from 1931

30,000 District No. 1 bonds. Due $1,000 on June I from
Tto1950p,ainelown rk p.

Both issues are dated June 11930. Denom. $1,000. Principal and semi-
1931 to 1960. inc.

annual interest (June and Dec.) payable in gold at the Trust Company of
I,archmont, or at the Bankers Trust Co., New York. A certified check for
$5,000, payable to the order of the Town, must accompany each proposal.
The approving opinion of Clay, Dillon & Vandewater of New York, will be
furnished to the successful bidder.

Financial Statement.
..Valuations: Actual valuation (estimated) $110000000

Assessed valuation real estate and special franchise (1929)- 75.031,055
Dent: Total bonded indebtedness incl. these issues  2,814.000
Water district bonds included above  476,000
Sewer oistrict bonus included above  973.000
Population: 1920 census 6,571; 1925 State census 13,124; 1930 Federal

census estimated 17.300.

MAPLEWOOD TOWNSHIP (P. 0. MAPLEWOOD), Essex County;
N. J.-FINANCIAL STAMIENT.-In connection with the proposed sale
on June 17 of $320.000 434. 414 or 434% coupon or registered sewer bonds,
notice and description of which appeared in V. 130, p. 3924-we arein
receipt of the following:

Financial Statement.
Assessed valuation, taxable real property, 1930 $44,938,927.00
Assessed valuation, taxable personal property, 1930  2,851,600.00
Bonded debt. Including this issue  .873,066.34
Temporary indebtedness, ultimately to be funded by the issu-
ance of bonds  245,000.00

Total indebtedness 
Special assessment actually collected and on
hand, applicable to the payment of indebted-
ness included in bonded debt  $217,667.69

Special assessments uncollected, applicable to
Payment of indebtedness included in bonded
debt  1,265,135.31

Sinking funds, applicable to payment of bonded
debt  15,343.42

$3,118,066.34

1,498,146.42

Net bonded debt  $1,619,919.92
Population, U. S. 1920 census, 5,28.3; present population (est.), 16,500.

MARICOPA COUNTY SCHOOL DISTRICT NO. 3 (P. 0. Phoenix),
Ariz.-BOND SALE.-The $35.000 issue of semi-annual school bonds
offered for sale on June 4 (V. 130. p. 3759) was purchased by the Valley
Bank of Phoenix as 5s for a premium of $200.50. equal to 100.572, a basis
of about 0.00%. Dated June 1 1930. Due $3,500 from 1936 to 1945.
Ind. The following is an official list of the bidders and their bids:
Name of Bidder- Rate of Int.

Weil, Roth & Irving  5 li $18.00 premium
U. S. National Co 534 $1.006.57 for each $1,000
Otis & Co  53(,$1,002.11 for each $1,000
Taylor. Wilson & Co 534 0 $598.00 premium
Bosworth, Chanute, Loughridge & Co_ -- _5% $1,001.60 for each $1,000

153i 7 $13.50 premium
534% 358.50 premium

Stranahan, Harris & Oatis, Inc  534 a 738.00 premium
(6% 1,210.50 premium

Assel, Goetz & Moerlein 534% 25.00 premium
Valley Bank (succs.csful bidder) 5% 200.50 premium

MARION COUNTY (P. 0. Indianapolis), Ind.-BOND SALE.-
The following issues of 414 % bonds, aggregating $100.000 offered on June
6-V. 130. p. 3760-were awarded to the Fletcher Savings & Trust Co. of
Indianapolis, at par plus a premium of $1,908, equal to 101.908, a basis
of about 4.11%:
$61,200 Charles P. Wright et al., county road construction bonds. Due

$3.060 on May and Nov. 15 from 1931 to 1940, incl.
38,800 W. 0. Kimberlin et al., county road construction bonds. Due

$1,940 on May and Nov. 15 from 1931 to 1940, incl.
Both issues are dated May 15 1930. Bids submitted were as follows:
Thdder-

Flacher Savings & Trust Co. (purchaser)
I lAcher American Co., Indianapolis 
Campbell & Co., Indianapolis 
J. F. Wild Investment Co., Indianapolis 
Union Trust Co., Indianapolis 
Newton Todd, Indianapolis 
City Securities Corp., Indianapolis 

Premium.
$1.908.00
1,670.00
1.326.00
1.486.00
1,547.00
1,357.76
1,845.40
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MARION, Grant County, Ind.-BOND SALE.-The $39,000 434%
coupon civic hall remodeling bonds offered on June 9-V. 130, p. 3924-
Were awarded to the Fletcher Savings & Trust Co. of Indianapolis, for a
premium of $1,329, equal to 103.40. a basis of about 4.08%. The bonds are
dated June 1 1930 and mature $1,000 on June and Dec. 1 from 1931 to
1949 incl., and $1,000 on June 1 1940. Bids for the issue were as follows:
Bidder- Premium.

Fletcher Savings Bank & Trust Co. (purchaser) $1.329.00
Grant Trust & Savings Bank, Marion  780.78
Marion National Bank. Marion  369.83
Thomas D. Sheerin & Co., Indianapolis  1,137.50
Union Trust Co., Indianapolis  1,202.00
Fletcher American Co., Indianapolis  1,028.00
Phillip Matter Estate, Inc., Marlon  1,201.51

MARLBORO, Middlesex County, Mass.-TEMPORARY LOAN.
The Peoples National Bank of Marlboro on June 10 purchased a $50,000
temporary loan at 2.6675% discount. The loan is due on Dec. 23 1930.
Bids received were as follows:

Discount.
Peoples National Bank (Purchaser) 2.6675%
Curtis & Sanger 2.67
Shawmut Corp 2.75
Faxon. Gade & Co 2.81%
First National Old Colony Corp 2.815%

MARSHALL COUNTY (P.O. Plymouth), Ind.-BOND OFFERING.-
'Samuel G. Heckaman, County Treasurer, will receive sealed bids until
2 p.m. on June 20 for the purchase of the following issues of bonds aggre-
gating $30,148.21:
$13,500.00 5% Absalom Miller et al., highway improvement bonds.

Dated June 3 1930. Due semi-annually from July 15 1931 to
Jan. 15 1941.

10.400.005% Edwin Voreis et al., highway improvement bonds. Dated
June 3 1930. Due semi-annually from July 15 1931 to Jan. 15
1941.

3.500.005% Henry 8. Grube et al., highway improvement bonds. Dated
June 3 1930. Due semi-annually from July 15 1931 to Jan. 15

• 1941.
1,884.466% Louis A. Schmeltz et al., ditch construction bonds. Dated

April 12 1930. Bond No. 1 for $188.41, all others for $188.45.
Due on April 12 as follows: $188.41 in 1931, and $188.45 from
1932 to 1940, incl.

S63.756% Allen Border et al., ditch construction bonds. Dated
June 1 1930. Bond No. 1 for $86.42, all others for $86.37.
Due on June 1 as follows: $86.42 in 1931 and $86.37 from 1932
to 1940, incl.

Interest on all of the above issues is payable semi-annually.

MARTIN COUNTY (P. 0. Shoals), Ind.-BOND OFFERING.-J. R.
Marshall, County Treasurer, will receive sealed bids until 10 a. m. on
June 23 for the purchase of the following Issues of 434% bonds aggregating
$13,300:
87.500 Ralph King et al.. Halbert Township road construction bonds.

Denom. $375. Due $375 on July 151931; $375 on Jan. and July 15
from 1932 to 1940 incl., and $375 on Jan. 151941.

5.800 Jonathan Hildum et al., Perry Township road construction bonds.
Denom. $290. Due $290 on July 15 1931; $290 on Jan. and July 15
from 1932 to 1940 incl., and $290 on Jan. 151941.

Each issue Is dated June 23 1930.

MELVIN CONSOLIDATED SCHOOL DISTRICT (P. 0. Melvin),
Osceola County, Iowa.-ADDITIONAL DETAILS.-The $50,000 issue
of coupon school refunding bonds that was purchased by Geo. M. Bechtel
& Co. of Davenport (V. 130 p.4101) was awarded as 4 Iisifor a premium of
$40, equal to 100.08, a basis of about 4.74%. Denom. $1,000. Dated
Feb. 1 1930. Due from 1931 to 1950. incl. Int. payable on June and
Dec. 1.

MELVINDALE, Wayne County, Mich.-BOND SALE.-The following
Issues of bonds aggregating $372,500 (original amount was $354,500) offered
on June 4-V. 130, P. 3760-were awarded as MO to the American State
Bank of Dearborn, at par plus a premium of $401, equal to 100.10, a basis
of about 5.735%:
$130,500 Special Assessment Roll No. 125 bonds. Due on April 15 as

follows: $9,000 from 1932 to 1936 incl., and $9,500 from 1937 to
1945 inclusive.

59,000 Special Assessment Roll No. 126 bonds. Due on April 15 as
follows: $4,000 from 1932 to 1939 incl., and $4,500 from 1940 to
1945 inclusive.

52,500 Special Assessment Roll No. 123 bonds. Due on April 15 as
follows: $3.000 from 1932 to 1934 incl., $3,500 in 1935, and $4,000
from 1936 to 1945 inclusive.

43,000 general obligation bonds. Due on April 15 as follows: $3,000 from
1932 to 1944 Ind., and $4,000 in 1945.

45,000 Special Assessment Roll No. 127 bonds. Due on April 15 as
follows: $3,500 from 1932 to 1939 incl., and $3,500 from 1940 to
1945 inclusive.

42,500 Special Assessment Roil No. 124 bonds (Issue increased from
$24,500). Due on April 15 as follows: $3,000 from 1932 to 1944
incl., and $5.000 In 1945.

All of the above issues are dated April 15 1930. A bid of par plus a pre-
mium of $11.63 for the bonds as 6s was submitted by Blanchet, Bowman &
Wood of Toledo.

MENANDS, N. Y.-BOND SALE.-The following issues of coupon or
registered bonds aggregat_ng $192.000 offered on June 3-V. 130, p.
3925-were awarded as 4)0 toliarr Bros. & Co., of New York, at 100.18,
a basis of about 4.48%:
$142,000 street improvemexit bonds. Dated April 1 1930. Duo on April

1 as follows: 57.000 from 1931 to 1949 incl., and $9,000 in 1950.
50,000 water supply extensan bonds. Dated May 1 1930. Due $2,000

on May 1 from 1935 to 1959 inclusive.

MIAMI COUNTY (P. 0. Peru), Ind.-BOND OFFERING.-Albert
Eikenberry, County Treasurer, will receive sealed bids until 2 p. m. on
June 25 for the purchase of the following issues of 4M% bonds aggregating
$22,600:
$12,400 Frank Musselman et al., ,road construction bonds. Richland

Township.
10,200 James H. Deck et al., road construction bonds. Perry and Rich-

land Townships.
Both issues are dated June 15 1930. Bonds mature semi-annually from

July 15 1931 to Jan. 151941.

MILWAUKEE, Milwaukee County, Wis.-BOND SALE-The three
Issues of coupon bonds, aggregating $3,980,000, offered for sale on June 12
(V. 130, p. 4102) were jointly purchased by Stranahan, Harris & Oatis,
Inc., of Toledo and M. M. Freeman Sr Co., Inc. of New York. at a price
of 102.71, a basis of about 4.17%. The issues are described as follows:
51.980,0004%sewer bonds. Due from 1931 to 1948, incl.
1.000,000 5% sewer bonds. Due from 1931 to 1950, incl.
1.000,000 5 o park bonds. Due from 1931 to 1950, incl.
Newspaper reports gave the other bids as follows: The second highest

tender, 102.353, was made by a group headed by the Chase Securities
Corp. and Lehman Bros., and the third bid, that of 102.351, was made by
a syndicate headed by the Bancamerica-Blair Corp. Estabrook & Co. and
associates entered the fourth bid at 102.15, and a group headed by the
National City Co. the fifth, at 102.11.

MILTON, Norfolk County, Mass.-BOND SALE.-Maurice A. Duffy,

Town Treasurer, on June 5 awarded an issue of $29,000 4% coupon sewer

bonds to Harris, Forbes & Co., of Boston. at 100.55, a basis of about 3.89%.

The bonds are dated June 1 1930. Denom. $1.000. Due on June 1 as

follows: $3.000 from 1931 to 1935 inclusive, and $2,000 from 1936 to 1942
inclusive. Principal and semi-annual interest (June and Dec.) payable

at the First National Bank, of Boston. Legality to be approved by Ropes.

Gray, Boyden & Perkins, of Boston, whose opinion will be furnished the

purchaser. Bids for the issue were as follows:

Bidder- Rate Bid.

Harris, Forbes & Co. (purchaser) 100.55

R. L. Day Jr Co 100.33

Estabrook & Co 100.281

_Stone & Webster and Blodget. Inc 100.27

Financial Statement May 19 1930.
Net valuation for year 1929 $36,822,573
Debt limit  990,317
Total gross debt, including this Issue  1,214,000
Exempted debt-Water bonds  361.000

Net debt 
Borrowing capacity  

$853,000

5MISSOULA COUNTY SCHOOL DISTRICT NO. 5 (P.O. Missoula),137.317
Mont.-BOND SALE.-The 86,000 issue of school bonds offered for sale
on-May 17-V. 130, P. 3037-was awarded to the State Board of Land
and Investments, as 6s, at par. No other bids were received.
MONROE COUNTY (P. 0. Monroe), Mich.-BOND SALE.-The

following issues of bonds aggregating $178.100 were awarded as 45is to
Braun, Bosworth & Co. of Toledo, at 100.54:
$113,000 Road Assessment District No. 65.13onds.

65,100 Road Assessment District No. 63 bonds.
The following is a list of the bids submitted:
Bidder-

Braun, Bosworth & Co. (Purchasers) 
Int. Rate. Rate Bid.

100.54
First Detroit Co., Detroit 
Otis & Co., Cleveland 

4

434' 100.40

Carl Kiburtz, Monroe 4,51. o 
110000..0312

MONROE, Munroe County Mich.-ASSESSED VA-LUATION-
TAX RATE.-We quote the Toledo "Blade" of June 11 as follows: "The
assessed valuation of the city of Monroe for 1930 is fixed at $37,756,286
by the board of review, which closed its work Tuesday. Real estate is
listed at $26,009,900 and personal property at $11,746,386. The assessed
valuation last year was 534,078,810.
"The tax rate for 1930 is fixed at $12.75 per $1,000, as compared to

$13.08 last year. Monroe has a population ot 18,000. Leo Hoffman is the
city assessor."

MONTGOMERY COUNTY (P. 0. Dayton), Ohio..-BOND OFFER-
ING.-F. A. Kilmer, Clerk of the Board of County Commissioners, will
receive sealed bids until 10 a. m. (Eastern standard time) on June 26 for
the purchase of the following Issues of 5% bonds aggregating $81,000:
$68,000 road improvement bonds. Denom. $1,000. Due on Dec. 15 as

follows: $5,000 in 1931, and 57,000 from 1932 to 1940 inclusive.
A certified check for $4,000 must accompany each proposal.

13.000 road improvement bonds. Denom. $1,000. Due on Dec. 15 as
follows: $2,000 in 1931, $3,000 in 1932 to 1934 inclusive, $2,000 in
1935, $1,000 from 1936 to 1939 inclusive, and $2,000 in 1940. A
certified check for $1,000 must accompany each proposal.

Each Issue is dated June 15 1930. Principal and semi-annual interest
(June and Dec. 15) payable at the office of the County Treasurer. Bids
for the bonds to bear interest at a rate other than 5% will also be con-
sidered, provided, however, that such bids must be in fractions of of
1% or multiples thereof, in accordance with the provisions of Section 2293-28
of the General Code of Ohio. Checks must be made payable to the order
of the County Treasurer. D. W. and A. S. Idcllngs, attorneys of Dayton,
and Peck, Shaffer and Williams, attorneys. Cincinnati, have been em-
ployed to assist in the preparation of legislation and the Issue and sale of
these bonds and will certify as to the legality thereof.

MOSCOW, Latah County, Ida.-BONDS NOT SOLD.-The $17,000
Issue of not exceeding 5% % semi-annual coupon refunding bonds offered
on June 2-V. 130. P. 3760-was not sold as the only bid received, an offer
of par on MO by Taylor, Wilson & Co. of Cincinnati, was rejected. Due
51.000 from July 1 1932 to 1948. Incl.

MOUNT PLEASANT, Maury County, Tenn.-BOND SALE.-The
$10.000 issue of Mi % coupon city hall bonds offered for sale on May 24-
V. 130. p. 3408-was purenasea b) Joseph, Hutton & Estes, of Nashville,
for a premium of $142, equal to 101.42, a basis of about 5.08%. Dated
Sept. 11029. Due from March 1 1930 to 1937.
BONDS VOTED.-At a special election held on May 27 the voters

approved the issuance of water works bonds by a count of 113 "for" to
5 "against."
MULTNOMAH COUNTY (P. 0. Portland), Ore.-FINANCIAL

STATEMENT.-The following detailed statement is furnished us in con-
nection with the offering scheduled for June 23, of the $300,000 issue of
5% coupon road, series E bonds-V. 130, p. 4102:

June 2 1930-
Assessed valuation for taxation, according to the assessment

roll for the year 1929 $379.691,675.00
Assessed valuation for taxation, according to the assessment

roll for the year 1919 335,145.510.00

Increase in taxable valuation In 10 years  44,546.165.00
Constitutional limit of indebtedness 6% of the assessed

valuation  22,781,500.50

Bonded Indebtedness Authorized and Outstanding.

Date Amount Amount Amount

Authorized. Purpose. Authorized. Issued. Redeemed.
July 1 1914 Interstate Bridge  $1,250,000 $1,250,000 $600,000
Nov. 7 1922 Burnside Bridge  3,000.000 3.000,000 20,000
Nov. 7 1922 Ross Island Bridge.- 1,600,000 1,600,000 20,000
Nov. 6 1923 Bellwood Bridge  350,000 350,000  
Nov. 4 1924 Ross Island and Bell-

wood Bridges  500.000 500,000  
May 21 1926 Road bonds  2,500,000 2,200,000  
Nov. 2 1926 Broadway Bridge  750,000 750.000  
May 18 1928 St. Johns Bridge  4.250,000 2,000,000  

Amount
Outstde .
$650,000
2.980,000
1,580,000
350,000

500,000
2,200,000
750,000

2,000,000

Total  514,200,000 511,650,000 5640,000 511,010,000
Interstate Bridge bonds are 25-year bonds and are red. $50,000.00

annually. This fund now has a surplus of $667,000.000.
All bridge bonds are 30-year bonds red. in equal amounts annually from

the sixth to the thirtieth year after date of issue. Retirement of these
bonds is provided for by the annual tax levy.
The County of Multnomah has area of 456 square miles. The population,

according to the Federal census of 1930. 300,000 (unofficial). County
of Multnomah, outside of Portland, 36,899.
Tax rate for 1930 based upon 1929 assessment roll for general State pur-

poses. State and County schools. County purposes, library and market
road 14.7 mills; Port of Portland, 2.6 mills; City of Portland, 18.6 mills:
School District No. 1, 12.7 mills.
Cash value of all real and personal property owned by Multnomah County

(not included in any of the foregoing figures because exempt from taxa-
tion), 55,000.000.00.

NASSAU COUNTY (P. 0. Mineola), N. Y.-BOND SALE.-The
$1.700,000 434 % coupon or registered series Z highway, jail and hospital
bonds offered on June 11-V. 130, 13. 3925-were awarded to a syndicate
composed of M. F. Schlater & Co., B. J. Van Ingen & Co., and Stephens &
Co., all of New York, at par plus a premium of $.32,453, equal to 101.909, a
basis of about 4.08%. The bonds are dated July 1 1930 and mature on
July 1 as follows: 372,000 in 1942: $332,000 in 1943: $408,000 in 1944:
5435.000 in 1945: 3505,000 in 1946; $150,000 in 1949 and $98,000 in 1950.
The successful bidders are reoffering the bonds for public investment priced
to yield 4.00%. The offering notice states that the securities are legal
Investment for savings banks and trust funds in New York. An official
list of the bids submitted for the bonds follows:
Bidder- Amount Bid.

M. F. Schlater & Co., Inc., B. J. Van Ingen & Co. and
Stephens& Co $1.732,453.00

M. F. Freeman & Co., Inc., Batchelder & Co., and E. Low-
ber Stokes & Co  1,727.829.00

Efitabrook & Co., First Detroit Co., Inc., H. L. Allen & Co.,
Hannahs. Balm & Lee and Rutter & Co  1.727.455.00

National City Co. Bankers Co. of N. Y., Harris. Forbes &
Co. and The First Natl. Bank & Trust Co. of Freeport_ 1,727.368.30

First National Bank, Barr Bros. & Co., Inc., Salomon Bros.
& Hutzler and Phelps, Fenn & Co  1,727,149.00

Bancamerica-Blair corp  1,726,537.00
First National Bank of Great Neck  1.726,514.90
International Manhattan Co., Inc., Eldredge & Co. and R.
W. Pressprich & Co  1,726.163.00

Guaranty Co. of N. Y., R. L. Day & Co.. Kointze Bros. and
Kean. Taylor & Co  1,726,027.00

Bank of Great Neck  1,725,109.00
Lehman Bros., First National Old Colony Corp., Ames, Em-

erich & Co., Inc. and F. S. Moseley & Co  1,719,584.00
Curtis & Sanger and Rapp & Lockvrood  1,713,387.50
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MUSKEGON HEIGHTS, Mich.-BOND SALE.-The $36,000 coupon
street improvement bonds offered on June 9-V. 130, p. 4102-were
awarded as 4%s to the First Detroit Co. of Detroit, at par plus a premium
of $381, equal to 101.05, a basis of about 4.54%. The bonds are dated
June 1 1930 and mature annually on June 1 from 1931 to 1940 incl. Bids
for the issue were as follows:
pm Bidder- Int. Rate. Premium.
First Detroit Co. (purchaser)  4,1% $381.00
First State Savings Bank, Muskegon Heights- -
Hanchett Bond Co., Chicago  5 76.00
Guardian Detroit Co., Detroit  4 i % 111.00

NEW BRUNSWICK, Middlesex County, N. J.-OFFER $570,000
BONDS.-The three issues of 4 X % coupon or registered bonds aggregating
$570,000 awarded at various prices on May 27 to M. M. Freeman & Co.,
of Philadelphia, and Eldredge & Co. of New York, jointly-V. 130. p. 4102
are being re-offered by the successful bidders for public subscription at prices
to yield 4.00 to 4.30% according to maturity. The securities are stated
to be legal investment for savings banks and trust funds in States of New
York and New Jersey.

NEW JERSEY, State of (P. 0. Trenton).-$20,000,000 BONDS
AWARDED TO BANKING INSTITUTIONS THROUGHOUT STATE.-
Following the usual procedure in disposing of its obligations, the State on
June 10 awarded the $20,000,000 4% series B road bonds, issue of 1927.
scheduled to be sold on that date-V. 130, p. 3925-to various banking
institutions, all of which are located in New Jersey. Approximately 113
banks subscribed for portions of the loan, at prices ranging from 100.10
to 102.26. Albert C. Middleton, State Treasurer, reported that about
half of the total issue was sold at the lower figure while a block of $500.000
bonds was sold at 102.26. The total amount of bonds subscribed for was
$31.700.000. On June 18 1929 the State sold $10,000,000 4 X % road
bonds at prices ranging from 100.565 to 103.96. At that time about 120
banks received portions of the issue.-V. 128, p. 4194.
paiThe New Jersey National Bank & Trust Co., Newark, bidding for
$5,500,000 bonds of the current award, offered prices of from 100 to 100.105.
The Montclair Trust Co., Montclair, bid from 100.41 to 100.98 for bonds
totalling $1,100,000. The Newark "News" of June 10 gave the following
list of other banks in Essex County which participated in the bidding:
InFederal Trust Co., Newark, $500.000 at 3100.103; Marzano State Bank,
Newark, $100,000 at $100.103; National State Bank, Newark, $30,000 at
3100.103; Merchants & Newark Trust Co., Newark, $500,000 at $100.103;
Verona Trust Co., Verona, $300.000 in lots of $100,000 each, $100.05 to
$100.15; Orange National Bank, Orange, $600,000 in lots of 3100,000 each
at $100.07 to $100.67.

Livingston State Bank, Livingston. $1,000,000 in lots of $500,000 each
at $100.06 to $100.075; Chancellor Trust Co., Irvington. $50,000 in lots
of $10,000 each at $100.005 to $100.09; Essex Title Guaranty & Trust Co.,
Montclair. $500.000 in lots ranging from $10.000 to $50,000 at $100.15 to
$100.99; First National Bank of Cedar Grove, $100,000 in $5,000 and
$10,000 lots at $100.25 to $100.95; Mountain Trust Co.. Upper Montclair,
$500,000 in lots from $25,000 to $100,000 at $100.40 to $100.97.

People's National Bank, Montclair, $400,000 in lots ranging from $25,000
to $45,000, at 3100.515 to $100.90; South Orange Trust Co., $10,000, at
$100.56.
Banks in other parts of the State bidding for portions of the loan were

as follows:
Trust Co. of New Jersey, Jersey City. $4,000,000; People's National

Bank, Elizabeth, 112,250,000; Trenton Trust Co., $1,000,000; First National
Bank of Princeton, $1,000,000; Princeton National Bank & Trust Co.,
$500,000.

Broad Street National Bank, Trenton, $500,000; Atlantic County Trust
Co., Atlantic City, $440,000; Chelsea National Bank, Atlantic City,
$400,000; Elizabeth Trust Co., $250,000; First Mechanics National Bank
of Trenton. $250,000; Burlington City Loan & Trust Co., $250,000; Guar-
anty Trust Co. of Atlantic City, $200,000: Newton Trust Co., $200,000;
Peoples Bank, Hammonton, $180,000.
BANKERS OFFER $2,000.000 OF BONDS.-The National City CO.. of

New York, is offering a block of $2,000,000 bonds for public subscription
at 99.75, to yield about 4.02%. The entire issue of $20,000,000 bonds is
dated July 1 1930 and matures on July 1 1950. The offering notice states
that these bonds are direct obligations of the State of New Jersey, payable
both prin. and int, from unlimited taxes on all the taxable property therein.

Financial Statement (Officially Reported).
Assessed valuation of all taxable property, 1930 $6,829.060,074
Total bonded debt, including these bonds  118,000,000
Sinking fund  25,950.000
Net bonded debt  92,050,000

Ratio of net debt to assessed valuation is less than 1% %.
Population: 1920 U. S. census, 3,155,900; 1930 U. S. census, unofficial,

3,782,460.
NEW KNOXVILLE, Auglaize County, Ohlo.-BOND SALE.-The

53,675 5% electric light impt. bonds offered on June 2-V. 130, p. 3761-
were awarded to the Peoples Savings Bank of New Knoxville at a price of
par. Only one bid was received. The bonds are dated May 1 1930 and
mature on Nov. 1 as follows: $525 in 1931, and $350 from 1932 to 1940 incl.

NEW PALTZ, LLOYD, ESOPUS, GARDINER, PLATTEKILL
AND ROSENDALE CENTRAL SCHOOL DISTRICT NO. 1 (P. 0.
New Peitz) Ulster County, N. Y.-BOND OFFERING.-Howard H.
Grimm, District Clerk, will receive sealed bids until 8 p.m. (daylight saving
time) on June 16 for the purchase of $205,000 coupon or registered not to
exceed 6% interestschool bonds. Dated April 11930. Denom. $1,000. Due
on April 1 as follows: $7.000 from 1931 to 1945, incl.. $6,000 from 1946 to
1950. incl., and $7,000 from 1951 to 1960, incl. Rate of interest to be
stated in a multiple of X or 1-10th of 1%. Principal and semi-annual
interest (April and October) payable at the Huguenot National Bank,
New Peitz, or at a bank in New York City. A certified check for $4,100,
payable to DeWitt C. Seward, District Treasurer, must accompany each
proposal. The approving opinion of Clay, Dillon & Vandem titer, of New
York. will be furnished to the successful bidder.

NOCKAMIXON TOWNSHIP SCHOOL DISTRICT (P. 0. Doyles-
town), Bucks County Pa.-BOND SALE coupon
school 

331.000 4 X % upon
school bonds offered on June 10-V. 130. p. 3926-were awarded to Edward
Lowber Stokes & Co.. of Philadelphia, at 102.43, a basis of about 4.27%.
The bonds are dated July 1 1930 and mature on July 1, as follows: $1,000
from 1931 to 1959, incl., and $2,000 in 1960. A list of the bids submitted
for the issue follows.
Bidder-

Edward Lowber Stokes & Co. (purchaser) 
A. B. Leach & Co 
Chatham-Phenix Corp 
E. H. Rollins & Sons 
Doylestown National Bank 

Rate Bid.
102.43
102.37
102.26
102.33
100.335

NORMAN & CLAY COUNTIES CONSOLIDATED SCHOOL DIS-
TRICT NO. 66 (P. 0. Borup), Minn.-BOND OFFERING.-Sealed bids
will be received until 10 a. in. on June 16 by C. J. Mattison, District Clerk,
for the purchase of a $78,000 issue of 6% coupon or registered refunding
bonds. Denom. $1,000. Dated July 1 1930. Due on July 1, as follows:
$2.000, 1933 to 1945; $3,000, 1946 to 1949 and $40.000 in 1950. Prin. and
semi-annual int, payable at a place designated by the purchaser. The
approving opinion of Junell, Oakley, Driscoll & Fletcher, of Minneapolis,
will be furnished. A certified check for $1,560. payable to the District,
must accompany the bid.

NORTH COLLEGE HILL, Hamilton County, Ohio.-BOND OF-
FERING.-Raymond L. Willen, Village Clerk, will receive sealed bids
until 12 in. on June 21 for the purchase of $62.706.92 5% % special assess-
ment road improvement bonds. Dated June 1 1930. Due on Sept. 1, as
follows: $6,270.62 in 1931, and $6,270.70 from 1932 to 1940 incl. Interest
is payable semi-annually in March and Sept. A certified check for $750,
payable to the order of the Village Clerk, must accompany each proposal.
All bids must be unconditional. The approving opinion of Peck. Shafer &
Williams and Edward Hoover will be furnished without charge.

NORTH LITTLE ROCK SCHOOL DISTRICT (P. 0. North Little
Rock), Pulaski County, Ark.-BOND OFFERING.-Sealed bids will be
received until 7:30 p. m. on June 26 by W. E. Phipps, Secretary of the School
Board for the pchase of an issue of $100,000 5% school bonds. Denom.
$l.,000' 

ur
. Dated June 2 1930. Due as follows: $5,000, 1948 to 1953:

-$10,000' 
1954 to 1958, and $20,000 in 1959. Prin. and int. (J. St D.)

payable at the Bankers Trust Co. in Little Rock. All bids must be
unconditional.

NUECES COUNTY (P. 0. Corpus Christi), Tex.-BONDS REGIS-
TERED.-The $625,000 Issue of 59 series A county road bonds that was

unsuccessfully offered on April 16-V. 130. P. 3229-was registered by the
State Comptroller on June 4. Due from 1931 to 1959, incl. (On the same
day these bonds were approved by the Attorney General's Department.)

OCEAN COUNTY (P. 0. Toms River), N. J.-BOND SALE.-H. B.
Boland & Co., of New 'York City, bidding for $331,000 bonds of the $333.-
000 4 X % coupon or registered general road and bridge issue offered for
sale on June 3-V. 130, p. 3585-were awarded the securities at 100.62,
a basis of about 4.42%. The bonds are dated June 1 1930 and mature on
June 1 as follows: $17,000 from 1931 to 1949 inclusive, and $8,000 in 1950.
The successful bidders are reoffering the obligations for public subscription
priced to yield from 4.10 to 4.30% according to maturity. The County is
reported to have an assessed valuation of $52,870,912 and a bonded debt
of 32,237.383.

OCONTO COUNTY (P. 0. Oconto), Wis.-BOND SALE.-The
3102,000 issue of 5% coupon semi-ann. highway impt. bonds offered for
sale on June 9-V 130. p. 3761-was purchased by the Continental
Illinois Co.of Chicago, at a price of 102.83, a basis of about 4.48%. Due
on May 1 1937.

ORLEANS LEVEE DISTRICT (P. 0. New Orleans), Orleans Parish,
La.-BOND OFFERING.-Sealed bids will be received until 3 p. m. on
July 8 by A. R. Shashan, President of the Board of Levee Commissioners,
for the purchase of an issue of $1,000,000 5% semi-annual Pontchartrain
Lake Front Improvement bonds. Denom. $1,000. Dated Jan. 1 1930.
Due 350.000 from Jan. 1 1935 to 1954 inclusive. Legality approved by
Thomson, Wood & Hoffman, of New York. Authority for issuance: Act
292 of 1928, amending the State Constitution, Article 16, Section 7. These
bonds are part of a $2,200,000 issue authorized by the Board of Liquida-
tion of the State Debt on March 28, and by the Board of Levee Commis-
sioners under an ordinance adopted by them on April 7.

ORLEANS LEVEE DISTRICT (P. 0. New Orleans) Orleans Parish,
La.-NOTE SALE.-An issue of 31.300.0005% revenue anticipation notes
has recently been purchased at private sale by a group composed of Eldredge
& Co. and R. W. Preasprich & Co. both of New York. and the Hibernia
Securities Co. 

' 
and the Canal Bank & Trust Co.. both of New Orleans.

Dated June 1 1930. Due $260,000 from June 1 1931 to 1935. incl. Prin.
and semi-annual int, payable at the Guaranty Trust Co. in New York.
Legal approval by Thomson, Wood & Hoffman, of New York City.

•••••-mr.-6.111
NOTES OFFERED TO THE PUBLIC.-The successful bidders are now

re-offering the above notes for general subscription at prices to yield from
3.75% on the 1931 maturity to 4.60% on the 1935 maturity. The proceeds
of these notes will be used for the acquisition of property and the construc-
tion of levees thereon.

Financial Statement.
(As officially reported on June 5 1930.)

Total assessec. valuation, 1929 3626,209.987
Total debt (including tnese notes)  

1236:902039:870900 

Population 1930 census (preliminary figures) 451.624.

OTSEGO, Allegan County, Mich.-BOND SALE.-C. H. Easton.
City Clerk, states that on June 2 an issue of $13.000 coupon paving bonds
was awarded as 5s to the Grand Rapids Trust Co., of Grand Ids at
par plus a premium of $53, equal to 100.40, a basis of about 4.84 . The
bonds are dated April 1 1930. Due on April 1 as follows: $3, from
1931 to 1934 inclusive, and $1,000 in 1935. Interest is payable semi-
annually. Legality approved by Miller, Canfield, Paddock & Stone, of
Detroit. The First Detroit Co., of Detroit, the only other bidder, offered
a premium of $25 for the issue.

OTTAWA HILLS, Putnam County, Ohio.-BOND SALE.-The
$29,083.59 coupon street improvement bonds offered on May 29-V. 130,

P. 3585-were awarded as 43is to Ryan, Sutherland & Co.. of Toledo, at
par plus a premium of $21, equal to 100.07, a basis of about 4.74%. The
bonds are dated June 1 1930 and mature on Sept. 1 as follows: $2,083.59
in 1931, and $3.000 from 1932 to 1940 inclusive. The Village Clerk, in
forwarding the following list of the bids submitted, failed to indicate for
what interest rate the unsuccessful offers were based upon:
Bidder- Amount Bid.

Ryan, Sutherland ex Co., for 4 % % bonds (purchaser) $29,104.59
BancOhio Securities Corp., Columbus  29.338.79
Spitzer, Rorick & Co., Toledo  29,160.69
Braun, Bosworth & Co., Toledo  29.139.69

OYSTER BAY (P. 0. Oyster Bay) Nassau County, N. Y.-BOND
OFFERING.-Charles E. Ranson, Town Clerk, will receive sealed bids until
3 p.m. (Daylight Saving time) on July 1 for the purchase of $187,000 town
hill bonds, to bear interest at a rate not to exceed 5%. stated in a multiple
of X or 1-10th of 1%. Dated June 1 1930. Denom. 31.000. Due $11,000
on June 1 from 1934 to 1950 incl. Principal and semi-annual interest
(June and December) payable at the Oyster Bay Trust Co.. Oyster Bay.
A certified check for $4,000, payable to the order of the Village, must
accompany each proposal. The approving opinion of Clay, Dillon & Vande-
water, of New York, will be furnished to the successful bidder.

PANOLA COUNTY ROAD DISTRICT NO. 8 (P. 0. Carthage),
Tex.-BONDS REGISTERED.-The State Comptroller registered on Tune
6 a $25,000 issue of 5X % serial road bonds.

PASSAIC, Passaic County, N. J.-BOND OFFERING.-A. D.
Bolton. City Clerk, will receive sealed bids until 3 p.m. (Daylight Saving
time) on June 24 for the purchase of $621,000 4 X , 4X or 43 % coupon or
registered improvement bonds. Dated July 11930. Denom. $1,000. Due
on July 1 as follows: $30,000 from 1932 to 1940 incl.; $45,000 from 1941 to
1947 inclusive, and $36,000 in 1948. Principal and semi-annual interest
(January and July) payable in gold at the City Trust Co.

' 
Passaic. No

more bonds are to be awarded than will produce a premium of $1,000 over
$621,000. A certified check for 2% of the amount of bonds bid for, payable
to the order of the City, must accompany each proposal. The approving
opinion of Hawkins, Delafield & Longfellow. of New York, will be furnished
to the successful bidder.

PATCHOGUE, Suffolk County, N. Y.-BOND OFFERING.-John P.
Losee, Village Clerk, will receive sealed bids until 8 p.m. (to be opened
at 8.30 p.m.) on July 1 for the purchase of $50.000 village bonds, to bear
interest at a rate not to exceed 6%. Dated July 1 1930. Denom. $1,000.
Due $5,000 on Jan. 1 from 1931 to 1940, incl. Int. is payable semi-annually
in Jan. and July. A certified check for 10% of the amount of bonds bid for
must accompany each proposal.

PEABODY, Essex County, Mass.-BOND SALE-The following issues
of 4% coupon bonds aggregating ammo were awarded on June 12 to the
Atlantic Corp.. of Boston, at 101.39, a basis of about 3.815%;
$200,000 school bonds. Due $10.000 on June 1 from 1931 to 1950 incl.

50,000 water bonds. Due on June 1 as follows: $4,000 from 1931 to 1935
incl., and $3,000 from 1936 to 1945 incl.

Both issues are dated June 1 1930. Denom. $1,000. Prin. and semi-
annual interest (June and Dec.) payable at the First National Bank, of
Boston. Legality to be approved by Ropes, Gray, Boyden & Perkins, of
Boston. Bids submitted for each issue follow:
Bidder- Rate Bid.

Atlantic Corp (awarded botn issues) 1101031:39
F. S. Moseley & Co., and E. H. Rollins & Sons, jointly  

0 

Eldredge & Co  101.11
R. L. Day & Co 100.929
sEtsotnae

br&oolvebste
k
&Co 

100.56
Webster and Blodget, Inc., for $200.000 issue 1101.45902

00Stone & Webster and Blodget, Inc., for $50,0 issue  
00

Curtis & Sanger, for $200,000 issue 
Curtis & Sanger, for $50,000 issue 11801..64°1
Harris, Forbes & Co., for $200.000 issue only 101.09
Warren National Bank, for $200,000 issue only 101.28

Financial Statement, June 1 1930.
Valuation for year 1929, less abatements $24.534,215.00

XDebt limit 2 % of average valuation  577,916.23
Total gross debt (not including these issues)  984.500.00
Exempted Debt-
Water bonds $161:0000:000
Electric light bonds  

12000 

School and sewer bonds 390,000.00
Tuberculosis hospital  70.000.00
Playground bonds 12,500.00 3645.500.00

Borrowing capacity 
Net debt 

$338,916.23
Population, 20,000 (approximately).

$339.000.00
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PEABODY, Essex County, Mass.-TEMPORARY LOAN.-Elmer J.Foley, City Treasurer, on June 9 awarded a $100,000 temporary loan tothe Warren National Bank of Peabody at 2.60% discount, plus a premium of$1.75. The loan is dated June 10 1930. Denoms. $25,000, $10,000 and$5,000. Payable on Dec. 17 1930 at the First National Bank of Boston.Legality approved by Storey, Thorndike, Palmer & Dodge of Boston.
PERRY COUNTY (P. 0. Cannelton), Ind.-BOND OFFERING.Ernest Weatherholt, County Treasurer, will receive sealed bids until 10a. m. on June 19 for the purchase of $15,000 5% J. Henry Francis et al.,road construction bonds. Dated June 15 1930. Denom. $250. Due$750 on July 15 1931, $750 on Jan. and July 15 from 1932 to 1940 incl.,and $750 on Jan. 15 1941. Interest payable semi-annually on the 15thday of January and July.
PERSON COUNTY (P. 0. Roxboro), N. C.-FINANCIAL STATE-MENT.-In connection with the sale of the $150,000 issue of not exceeding6% coupon court house and jail bonds scheduled for June 18-V. 130, p.4103-we are now in receipt of the following'

Real valuation estimated $16,000,000Assessed valuation, 1929  13,172.534Total bonded debt including bonds now offered  778.000School notes, State loans, for buildings  150.750Total debt all purposes  928,750
Sinking funds  13.975
Net debt 914,775
Property assessment is divided as follows:

Personal property  
$8,559.503Real estate 

Corporate excess  
3,201,668
1,411,393.

Total tax revenue. 8184.359.88. Population census, 1920. 18.973:census, 1930. 22,041.
The tax rate of $1.35 on the $100 value applies to the entire county and

does not include special school district taxes. The county debt is divided
as follows: Schools, $215,750; roads, $550,000; County Home. $13.000.
PHELPS, Ontario County, N. Y.-NO BIDS-ISSUE REOFFERED-

The 863,000 43,6% registered water for which no bids were received on June
and apparently again on June 9-V. 130, p. 4103-are being reoffered
to bear interest at 5%. Sealed bids will be received until 8 p. m. on June
20 by P. V. Keefe, Village Clerk. The bonds are dated July 11930. Denom.
$1,000. Due on July 1. as follows: $1,500 from 1935 to 1952, incl., and
$2.000 from 1953 to 1970, incl. Principal and semi-annual interest (Jan.and July), payable at the National City Bank, New York, or at the Phelps
National Bank, Phelps. Purchaser to pay for printing of bonds and legal
opinion. A certified check for $1,000, payable to J. Fred Helmer, VillageTreasurer, must accompany each proposal.
PHENIX CITY, Lee County, Ala.-BOND OF,FERING.-W . L.

Hobbs, City Clerk, will offer for sale at public auction, between the hours
of 2 p. m. and 10 p. m. on June 24, a $34,000 issue of 6% semi-annual
public improvement bonds.
PHILADELPHIA, Pa.-BIDS SOLICITED FOR $15,000,000 BONDS.-Willb. Hadley, City Controller, will receive sealed bids until -11 a. m.(eastern standard time) on July 7, for the purchase of $15,000,000 4 or4 % coupon or registered bonds. Dated July 1 1930. Due on July 1 1980,with me option to the City to redeem at par and accrued interest at the

expiration of 20 years from the date of issue, or at any interest period
thereafter, upon 60 days' notice by public advertisement. Proposals must
be on form which may be had on application to the Mayor's office, and
must be accompanied by a certified check for 5% of the par value of the
amount of bonds bid for.

PHOENIX, Oswego County, N. Y.-BOND SALE.-The $35,000
coupon or registered street improvement bonds offered on June 11-V.
130, p. 4102-were awarded to the First Trust & Deposit Co., of Syracuse,
at 101.04. Rate of interest not given. The bonds are dated June 1 1930
and mature on June 1, as follows: $2,000 from 1931 to 1945, incl., and $1,000
from 1946 to 1950. incl.

PIKE SCHOOL TOWNSHIP, Marion County, Ind.-BOND OFFER-
ING.-Robert E. Huffman, Township Trustee, will receive sealed bids
until 8 p. m. on July 8 for the purchase of $6,000 4 % school building
construction bonds. Dated July 1 1930. Denom. $500. Due $1,000
on Jan. 1 from 1932 to 1937. incl. Prin. and semi-annual in (J. & J.
payable at the New Augusta State Bank, New Augusta.
PINE CITY SCHOOL DISTRICT NO. 206 (P. 0. Colfax), WhitmanCounty, Wash.-BOND SALE.-The $25,000 issue of school bonds

offered for sale on June 7-V. 130, P. 3762-was purchased by a local in-
vestor, as 43i% bonds, at par. Due in from 2 to 15 years and optionalafter 2 years.
PLAINFIELD, Union County, N. J.-BOND OFFERING.-George

B. Wean, City Clerk, will receive sealed bids until 8:30 p.m. (daylight
saving time) on June 16, for the purchase of the following banes of not to
exceed 5% interest coupon or registered bonds, aggregating $1,047,000:
$600,000 public improvement bonds. Due on June 1 as follows: $20,000

from 1931 to 1950, incl., and $25,000 from 1951 to 1958, incl.
447,000 public improvement assessment bonds. Due on June 1 as follows:

$52,000 in 1931; 355.000 from 1932 to 1935, incl., and $35,000
from 1936 to 1940, incl.

Both issues are dated June 1 1930. Denom. $1.000. Principal and semi-
annual interest (June and December) payable at the office of the City
Treasurer. No more bonds are to be awarded that will produce a premium
of $1,000 over the amount of each issue. Rate of interest must no stated
in a multiple of 3.1 of 1%. A certified check for 2% of the amount of bonds
bid for, payable to the order of the City Treasurer, must accompany each
proposal. The successful bidder as to each issue will be furnished with the
approving opinion of Clay, Dillon & Vandewater of New York, without cost.
PLATTSMOUTH, Cass County, Neb.-BOND SALE.-A $24,000

issue of 45i % paving ref. bonds is reported to have recently been purchased
by the Omaha National Co. of Omaha.
PONTIAC, Oakland County, Mich.-ADDITIONAL INFORMA-

TION.-LIST OF BIDS.-We learn that the First Detroit Co., of Detroit,
was associated with Braun, Bosworth & Co., of Toledo, in the purchase on
May 20 of $240,000 hospital construction bonds as 4 Stand 430 at par plus
a premium of $25, equal to 100.01-V. 130, P. 3762. The following is a
list of the bids received:

Bidder-
First Detroit Co., and Braun, Bosworth & Co.,

jointly (Purchasers). a 8176,000 bonds at 
b 864,000 bonds at  100.01

H. M. Byliesby & Co  111.35
100.94

Northern Trust Co., Chicago  100.57
Guardian Trust Co., Detroit 

Halsey, Stuart 8z Co., Chicago  434 100.18
Chatham-Phenix Corp43 

° 
100.053

a $176,000 bonds mature from 1930 to 1951, incl. b$64,000 bonds
mature 1952 to 1959, incl.
PORT JERVIS, Orange County, N. Y.-BOND OFFERING.-John

F. Cleary, City Clerk, will receive sealed bids until 8 p.m. (daylight saving
time) on July 7, for the purchase of $25,000 5% coupon or registered street
paving bonds. Dated July 1 1930. Denom. $1,000. Due on July 1 as
follows: $3,000 in 1934; $4,000 in 1935; $2,000 in 1936: $3,000 in 1937:
$5,000 in 1938; $6,000 in 1939; 82.000 in 1940. Principal and semi-annual
interest (January and July) payable at the office of the City Treasurer. A
certified check for $500, payable to the order of the City, must accompany
each proposal. The approving opinion of Hawkins, Delafield & Longfellow,
of New York, will be furnished to the successful bidder.
PORTSMOUTH CITY SCHOOL DISTRICT, Scioto County, Ohio.

-BOND SALE.-The following issues of bonds, aggregating $750.000
offered on June 2-V. 130, p. 3586-were awarded as 430 to a syndicate
composed of Stranahan, Harris & Oat's, Inc. of Toledo, the First Detroit
Co. of Detroit, and Mitchell, Herrick & Co., of Cleveland, at par plus a
premium of $150, equal to 100.02. a basis of about 4.49%:
$500,000 land purchase and school building construction and equipment

bonds. Dated Jan. 1 1930. Due $12,000 on Jan. 1 and $13,000
on July 1 from 1931 to 1950. incl.

250,000 school building construction bonds. Dated Jan. 15 1930. Due
$6.000 on Jan. 15 and 17,000 on July 15 from 1931 to 1940, incl.,
and $6.000 on Jan. and July 15 from 1941 to 1950, incl.

The successful bidders are reoffering the bonds for public subscription
at prices to yield from 4 to 4.35% according to maturity. In addition to
the accepted tender, the purchasers submitted an atternative bid of par

Int. Rate. Rate Bid.

plus a premium of $12,825 for the bonds as 4345. A group composed ofPrudden & Co.. Toledo, Provident Savings Bank & Trust Co., Weil, Roth& Irving Co., and Seasongood & Mayer, the latter three all a Cincinnati,bidding for $500,000 bonds as 4;is and $250,000 as 43/s offered par plus apremium of $155.76. M. M. Freeman & Co., Inc. of New York, and Gran& Co. of Cincinnati, jointly, also bidding for $500,000 4s and $250,0004'%s offered par .plus a premium of $1,425.52. A group composed of theForeman-State Corp., Chicago, First Wisconsin Co., Milwaukee, Ames,Emerich & Co., Chicago, and Merrill, Hawley & Co., Cleveland, bid parplus a premium of $77 for the $750,000 bonds as 430. Darby & Co. ofNew York, bidding for $500,000 43. % bonds and $250,000 5% bonds.offered par plus a premium of $3.166.
PULASKI, Giles County, Tenn.-ADDITIONAL DETAILS.-The$15,000 issue of 5% coupon right of way bonas purchased by Caldwell &Co., of Nashville, at a price of 100.266-V. 130, P. 3926-matures $1,000from April 1 1935 to 1949, incl., giving a basis of about 4.97%. Prin. andint. (A. & 0.) payable at thr office of the City Recorder or at the HanoverNational Bank in New York City.
PUTNAM COUNTY (P. 0. Greencastle), Ind.-BOND SALE.-Gilbert Ogles, County Treasurer, informs us that on June 2 an issue of$8,400 43. % coupon roaa construction ponds was awaroed to the FletcherSavings & Trust Co., of Indianapolis, at par plus a premium of $253.80,equal to 103.02. a basis of about 3.89%. The bonds are dated May 171930. Denom. 3210. Due $420 on July 15 1931: 3420 on Jan. and July 15from 1932 to 1940 incl., and $420 on Jan. 15 1941. The following is a listof the bids submitted:
Bidder- Premium.Fletcher Savings & Trust Co. (purchaser) $253.80First National Bank, Gizeencastle  115.00J. F. Wild Investment Co.. Indianapolis  115.00Citizens' Bank, Bainbridge  87.00Inland Investment Co., Indianapolis  190.00
PUTNAM VALLEY (P. 0. Cold Spring), Putnam County, N. Y.-BOND SALE.-The $27,500 coupon or registered highway bonds offered onJune 5-V. 130. p. 3586-were awarded as 5.20s. to Edmund Seymour &Co., of New York, for a premium of $24.48, equal to 100.08. a basis of about5.18%. The bonds are dated July 1 1930 and mature $2,500 on July 1from 1931 to 1941 inclusive.
QUAY COUNTY SCHOOL DISTRICTS (P. 0. Tucumcari), N. Max.-BOND OFFERI1W3.-Sealed bids will be received by H. Gerhardt,County Treasurer, until 1 p. m. on June 25 for the purchase of the followingtwo issues of school bonds aggregating $16,800:

$10.800 school district No. 34 bonds. Denoms. $500 and $300. Due from
June 1 1932 to 1942.

6.000 school district No. 3 bonds. Denom. $500. Due $500 from June 1
1932 to 1943.

Int. rate is not to exceed 6%. Payable semi-annually. Dated June 11930. Bidders will be required to submit bids specifying: (a) the lowest
rate of interest and premium, if any, above par at which such bidder will
purchase said bonds: or (b) the lowest rate of interest at which the bidder
will purchase said bonds at par. Prin. and int, payable at the office of the
State Treasurer, or at the Central Hanover National Bank & Trust Co.
in New York. A certified check for 5% payable to the County Treasurer,
must accompany the bid.
QUINCY, Norfolk County, Mass.-BOND SALE.-TEMPORARY

LOAN.-Harold P. Newell, City Treasurer, on June 12 awarded an issueof $160.000 4% coupon street construction bonds to the Merchants National
Bank of Boston, at 100.958, a basis of about 3.86%. The bonds are dated
June 1 1930. Denom. $1,000. Due $16,000 on June 1 from 1931 to 1940,incl. Principal and semi-annual interest (June and December) payable at
the Old Colony Trust Co., Boston. Legality approved by Storey, Thorn-
dike, Palmer & Dodge of Boston.
TEMPORARY LOAN.-The Bank of Commerce & Trust Co. of Boston,

on June 11 was awarded a $600,000 temporary loan, due June 11 1931, at
2.81% discount, plus a premium of $11.

Bids submitted for both the bonds and temporary loan were as follows:
BONDS-Temporary Loan

Bidder- Rate Bid. Discount
Merchants National Bank (awarded bonds)  100.958
Chase Securities Corp  100.788
Eldredge & Co  100.72
First National Old Colony Corp., and Harris, Forbes
& Co., jointly  100.60

First National Old Colony Corp. (own account)_ 2.94%Bank of Commerce & Trust Co., plus $11 (awarded
loan)  2.81%

Atlantic National Bank  3.02%
Atlantic Corp  100.59
E. H. Rollins & Sons, and F. S. Mosley & Co., jointly 100.57
Stone & Webster and Blodget, Inc  100.624
Curtis & Sanger 
Estabrook & Co 
R. L. Day & Co 

Financial Statement.
Net assessed valuation 1929

100.34
100.19

 $144,431,43g
Total debt (including this Issue   5,925,500
Water debt (included in total debt)  772.000
Sinking funds  None
Population, 72,000.

RACINE COUNTY (P. 0. Racine), Wis.-BONDS OFFERED FOR
INVESTMENT.-The 31,000.000 issue of 43.i % court house and jail bonds
that was purchased by a syndicate headed by the Harris Trust & Savings
Bank of Chicago, at 100.805, a basis of about 4.41%-V. 130, p. 4103-is
now being offered by the successful bidders for public subscription at prices
to yield from 3.75% on the earliest maturity to 4.20% on the latest matur-
ities to optional date. Due from July 1 1931 to 1950, and optional after
Jan. 1 1942.

Financial Statement (As Officially Reported).
Assessed valuation (1929) $154,347,047
Total debt  1,732 ,000
Population 1920 census, 78,961, present estimate, 89,939.
READING, Middlesex County, Mass.-BOND SALE.-The First

National Old Colony Corp., of Boston, on June 5 was awarded an issue of
$95,000 4%, police station, water and electric light plant bonds at 100.66, abasis of about 3.90%. The bonds are dated June 1 1930 and mature annually
from 1931 to 1945 incl. Bids for the issue were as follows:
Bidder- Rate Bid.

First National Old Colony Corp. (purchaser) 100.66
Atlantic Corp., Boston 100.63
Stone & Webster and Blodget. Inc 100.60
Harris, Forbes & Co  100.41
Estabrook & Co 100.34
Eldredge & Co. 100.28.
F. S. Moseley & Co 100.21R. L. Day & Co 100.15.
REDWOOD CITY, San Mateo County, Calif.-BOND SALE.-A

$55,000 issue of 4M % coupon bridge and culvert bonds was purchased onJune 2 by the National Bankitaly Co., of San Francisco, for a premium of
$223, equal to 100.405, a basis of about 4.45%. Denoms. $1,000, $500and $250. Dated May 19 1930. Due in from 1 to 20 years. Interest
payable on May and Nov. 1.
RICHMOND, Henrico County, Va.-BO,ND SALE.-The six issues of% coupon or registered semi-annual bonds aggregating $2,035.000,offered for sale on June 9-V. 130, p. 3762-were purchased by a syndicate

composed of the First National Old Colony Corp., Geo. B. Gibbons & Co..Inc., and Dewey, Bacon & Co., all of New York, and the State-PlantersBank & Trust Co., of Richmond, for a premium of $78,754.50, equal to
103.87. a basis of about 4.26%. The issues are as follows:
$500,000 street paving bonds. Due on July 1 1940.400,000 sewer 13onds. Due on July 1 1964.
625,000 school bonds. Due on July 1 1964.
250,000 general improvement bonds. Due on July 1 1964.
150,000 gas works bonds. Due on July, 1 1964.
100,000 water works bonds. Due on July 1 1964.
Denom. $1,000. Dated July 1 1930.
RIDLEY TOWNSHIP (P. 0. Folsom) Delaware County, Pa.-

BOND OFFERING.-L. F. darling, Township Secretary, will receive
sealed bids until 8 p. m. (daylight saving time) on June 23, for the purchase
of $350,000 43.5% sewer construction bonds. Denom. $1,000. Due In
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1960. Interest is payable semi-annually. The Township Commissioners
reserve the right to issue bonds in blocks of $50,000 each and to redeem all
of the bonds issued 15 years from June 30 1930. The purchaser has the
right to refuse to accept said bonds unless approved by Townsend, Elliott
& Munson of Philadelphia, or any other reputable law firm.

ROCHESTER, Monroe County, N. Y.-NOTE SALE.-Barr Bros.
& Co. of New York, on June 5 were awarded the following note issues,
aggregating $2,050,000 at 2.66%, plus a premium of $19:
Amount. Purpose- Maturity.
$250,000 Overdue tax, 1928 Oct. 9 1930
400,000 Bridge design and construction Feb. 9 1931
150,000 Local improvement Feb. 9 1931
785.000 Special local improvement Feb. 9 1931
50,000 Municipal building construction Feb. 9 1931
100,000 Municipal land purchase Feb. 9 1931
65,000 Sewage disposal construction Feb. 9 1931
200.000 School construction Feb. 9 1931
50,000 Water works improvement Feb. 9 1931
All of the above bonds are dated June 9 1930. Payable at the Central

Hanover Bank & Trust Co.. New York.

The purchasers are reoffering the notes for public investment priced to
yield 2.45%. They are stated to be legal investment for savings banks and
trust funds in New York State.

ROCHESTER, Olmsted County, Minn.-BOND OFFERING.-Sealed
bids will be received by A. F. Wright. City Clerk, until 7:30 p. m. on June
23, for the purchase of a $35,000 issue of 44 % central fire station bonds.
Denom. $1,000. Dated Feb. 1 1930. Due on Dec. 1 as follows: $3,000,
1931 to 1935, and $4,000, 1936 to 1940, all incl. Principal and interest
(J. dr D.), payable at the City Treasurer's office. A certified check for
2% payable to the City Treasurer, must accompany the bid.

ROCKVILLE CENTRE, Nassau County, N. Y.-FINANCIAL
STATEMENT.-In connection with the award on June 4 of three issues of
4.40% coupon or registered bonds aggregating $240,000 to Roosevelt &
Son, of New York. at 100.58, a basis of about 4.33%-V. 130. p. 4104-we
are in receipt of the following:

Financial Statement.
Assessed valuation of taxable real property and special franchise.330,173,970
Total bonded indebtedness, Including 320,000 water, $20,000
storm water drain, and $200,000 paving bonds issues  3,157.000

Water debt included above  406,000

Net bonded debt  $2.751,000
Population, 1920 Federal census, 6.262; 1925 State census, 10,316: 1030.

estimated, 17,000.

ROCKWELL CITY, Calhoun County, Iowa.-ADDITIONAL
DETAILS.-The $5,000 issue of 5% coupon refunding bonds that was
purchased at par by Glaspell, Velth & Duncan, of Davenport-V. 130,
p. 3762-is in denominations of $1,000 each. Due on June 1, as follows:
$3,000, 1940, and 31.000, 1941 and 1942.

ROOSEVELT COUNTY SCHOOL DISTRICT NO. 40 (P. 0. Por-
tales), N. Mex.-BOND OFFERING.-Sealed bids will be received until
10 a. m. on June 25. by Cass Lyons, County Treasurer, for the purchase
of a $7,500 issue of school bonds. Interest rate is not to exceed 6%. payable
semi-annually. Denom. $500. Dated July 1 1930. Due $500 from
July 1 1931 to 1945 inclusive. Principal and interest payable at the State
Treasurer's office, or at the Central Hanover Bank & Trust Co. in New
York. Bids will be required specifying (a) the lowest rate of interest and
premium, if any, above par at which such bidder will purchase said bonds,
or (b) the lowest rate of interest at which such bidder will purchase said
bonds at par. A certified check for 5% of the bid, payable to the County
Treasurer, is required.

ROYERSFORD SCHOOL DISTRICT, Montgomery County., Pa.-
BOND OFFERING.-Anna Rogers Latshaw, Secretary of Board of School
Directors, will receive sealed bids until 7 p. m. (Eastern standard time) on
July 1 for the purchase of $150,000 4% coupon school bonds. Dated
July 1 1930. Denom. $1,000. Due on July 1 as follows. $10,600 in 1935;
$15,000 in 1940: 320.000 in 1945; $25,000 in 1950: $35,000 in 1955. and
$45000 in 1960. Int. is payable semi-annually. Sale of the bonds is
subject to the favorable opinion of Townsend, Elliott & Munson of Phila-
delphia, as to their validity. A certified cheek for $33,000 payable to the
order of the District Treasurer, must accompany each proposal. Award
is to be made at public auction.

RUNGE INDEPENDENT SCHOOL DISTRICT (P. 0. Runge),
Karnes County, Tex.-BONDS REGISTERED.-On June 7 the State
Comptroller registered a $90,000 issue of 5% serial school bonds.

ST. JOSEPH, Berrien County, Mich.-BID REJECTED.-The one
bid received on May 26, for the purchase of toe $18,000 general obligation
paving and sidewalk bonds offered for sale-V. 130, P. 3763-was rejected.
The offer was par plus a premium of $86, equal to 100.46 for the bonds as
5s and was submitted by the First Detroit Co., of Detroit. The bonds
mature on Oct. 15 as follows: $1,900 from 1931 to 1936, incl., $2.000 in
1937, and $2,300 in 1938 and 1939.

ST. JOSEPH COUNTY (P. 0. South Bend), Ind.-BOND OFFER-
ING.-George A. Swintz, County Treasurer, will receive sealed bids until
10 a. m. on june 18 for the purchase of the following issues of 44 % bonds
aggregating $99,000:
$48,000 E. J. Sommerers et al., road construction bonds. Denom. $1,200.

Due $4,800 on May 15 from 1931 to 1940 inclusive.
40.000 A. Wright et al., road construction bonds. Denom. 31.000. Due

$2,000 on July 15 1931: $2,000 on Jan. and July 15 from 1932 to
1940 inclusive, and $2,000 on Jan. 15 1941.

11,000 A. Schumacher et al.road construction bonds. Denom. $550.
Due $550 on July 15 '1931; $550 on Jan. and July 15 from 193*
to 1940 inclusive, and $550 on Jan. 15 1941.

All of the above bonds are dated June 1 1930. Interest is payable semi-
annually on May and Nov. 15 and Jan. and July 15.
ST. MARYS, Elk County, Pa.-BOND OFFERING.-Charles P.

Harvey. Borough Secretary, will receive sealed bids until 8 p. m. on June
23 for the purchase of $20.000 44 % sewer bonds of 1929. Interest is
payable semi-annually. A certified check for $500 must accompany each
proposal. Further information regarding the scheduled sale may be had
by communicating with the Secretary.
SAGINAW COUNTY (P. 0. Saginaw), Mich.-BOND SALE.-The

$124,900 Road Assessment District No. 137 bonds offered on June 10-
V. 130. P. 4104-were awarded as 4 Ks to Stranahan, Harris & Ostia, Inc.,
of Toledo. at par plus a premium of $112, plus accrued int. to date of de-
livery, equal to 100.09, a basis of about 4.47%. The bonds are dated
June 1 1930 and mature $31,000 on May 1 from 1932 to 1935 incl. An
official list of the bidders and the terms of their bids is furnished herewith:

Second National Bank, Saginaw, Mich. Int. rate 44%. pax value plus
a premium of $411 and accrued int. from date of bonds to date of delivery.

Watling, Lerchen & Hayes, Detroit. Int. rate 44%. Par value plus
premium of $7 and accrued in. from date of bonds to date of delivery.

First Detroit Co., Detroit, Int. 44 %. Par value, accrued int. to date
of delivery of bonds, plus a premium of $87.
Ryan, Sutherland & Co., Toledo, Ohio. Int. rate 44%. Par value,

accrued int. to date of delivery and a premium of 395.50.
Central-Illinois Co., Chicago. Int. rate 4%. Par value, accrued int.

from date of bonds to date of delivery and premium of $125.
Braun, Bosworth & Co., Detroit. Int. rate 44 %. Par value and

accrued int. from date of bonds to date of delivery and a premium of $508.40.
Stranahan, Harris & Oatis, Toledo, Ohio. Int. rate 44 %. Par value.

acereued int. from date of bonds to date of delivery and a premium of 3112.
SAN BENITO INDEPENDENT SCHOOL DISTRICT (P. 0. San

Benito), Cameron County, Tex.-BONDS REGISTERED.-The $80,000
block of the $3320,000 issue of 5% semi-ann. school bonds that was recently
sold-V. 130. p. 4104-was registered on June 7 by the State Comptroller.
Due serially.

SANDERS COUNTY SCHOOL DISTRICT NO. 14 (P. 0. Hot
Springs), Mont.-BONDS NOT SOLD.-The $10,900 issue of school
bonds that was offered on May 12-V. 130. p. 3039-was not sold, because
of a technical error.

SANFORD, Lee County, N. C.-BOND SALE.-The 350,000 issue of
street, water and sewer bonds offered for sale on June 3-V. 130, p. 3927-
was purchased by Seipp, Princell & Co., of Chicago, as 54s, for a premium
of 3670, equal to 101.34, a basis of about 5.31%. Dated June 1 1930. Due
from June 1 1933 to 1945.

SCARSDALE, Westchester County, N. Y.-BOND OFFERING.-
Arthur Herbert, Village Treasurer, will receive sealed bids until 11 a.m. on
June 24, at the offices of Dillon, Read & Co., 28 Nassau St., New York. for
the purchase of the following issues of 44 % coupon bonds aggregating
$181,000:
$121,000 Post Road bonds. Due on June 1 as follows: $6,000 from 1937r,

1949 incl., and $7,000 in 1950. anis.
60,000 water bonds. Due $2,000 on June 1 from 1935 to 1964 incl.
Each issue is dated June 1 1930. Separate bids must be submitted for the

individual issues. Interest is payable semi-annually in June and December.
A certified check for 2% of the par value of the bonds bid for, payable to
the order of the Village, must accompany each proposal. The approving
opinion of Thomson, Wood & Hoffman, of New York, must accompany
each proposal.

SEATTLE, King County, Wash.-BONDS NOT SOLD.-The $1,-
000.000 issue of not exceeding 6% semi-annual water extension bonds offered
on June 6-V. 130, p. 3409-was not sold as all the bids received were
rejected.
BOND SALE.-We are also informed that two issues of bonds. aggregat-

ing 3230.000. have recently been purchased by the Seattle Co. of Seattle,
and associates, as 410, at a price of 100.68, a basis of about 4.44%. The
issues are divided as follows: $150,000 grade separation, and $89,000 park
bonds. Denom. 31.000. Dated July 1 1930. Due in from 2 to 30 years.
Legal approval furnished by Thomson, Wood & Hoffman of New Jersey
City.
SEMINOLE COUNTY SCHOOL DISTRICT NO. 17 (P. 0. Semi-

nole), Okla.-BOND SALE.-A $75,000 issue of school bonds was recently
purchased by the First National Bank of Seminole, as 54. at par. Due from
1933 to 1935, incl.

SHARON HILL SCHOOL DISTRICT, Delaware County Pa.-
BOND OFFERING.-W. S. McNair, District Secretary, will receive sealed
bids until 8 p.m. (daylight saving time) on June 30 for the purchase of
$35,000 44 % school bonds. Dated July 1 1930. Denom. $1,000. Due
on July 1 1960. Registerable as to principal. Interest is payable semi-
annually in January and July.

SHELBY COUNTY (P. 0. Shelbyville), Ind.-BOND SALE.-Breed,
Elliott & Harrison, of Indianapolis, were awarded on May 26 an issue of
$9,600 4% % coupon Van Buren Township road improvement bonds at
par plus a premium of $268, equal to 102.79, a basis of about 4.61%.
The bonds mature semi-annually in Jan. and July from July 1931 to
Jan. 1941. A complete list of the bids submitted for the issue follows:

Bidder- Premium.
Breed, Elliott & Harrison (Purchaser) $288.00
Fletcher American Co., Indianapolis  193.00
Meyer-Kiser Bank, Indianapolis  213.00
Inland Investment Co., Indianapolis  226.50
Fletcher Savings & Trust Co., Indianapolis  163.80
Campbell & Co., Indianapolis  155.00
J. F. Wild Investment Co., Indianapolis  145.00

SHELBYVILLE, Bedford County, Tenn.-BOND SALE.-The two
issues of 5% coupon bonds, aggregating $60.000 offered for sale on June 3-
V. 130. p. 3927-were purchased by Caldwell & Co. of Nashville, for a
premium of $521, equal to 100.868, a basis of about 4.91%. Dated June 1
1930. Due on June 1 1950. Other bidders and their bids were:
Bidder- Premium.

Little. Wooten & Co. of Jackson $448
J. C. Bradford & Co. and the American National Co. of Nashville  192
Commerce Union Bank of Nashville  25

SHELDAHL CONSOLIDATED SCHOOL DISTRICT (P. 0. Shel-
dahl), Polk County, Iowa.-BOND OFFERING.-Sealed bids will be
received until 1 p. m. on June 17 by J. A. Graeber. Secretary of the Board

of Directors, for the purchase of a $15 000 issue of school building bonds.
The District will furnish the bonds and the legal approving opinion.

SHEYENNE SCHOOL DISTRICT (P. 0. Sheyenne) Eddy County,

N. Dak.-BOND SALE.-An issue of $18,000 school bonds is reported to

have recently been purchased at par by the State Land Department.

SHILLINGTON SCHOOL DISTRICT, Berks County, Pa.-BOND
OFFERING.-Robert D. Fisher, Secretary of Board of School Directors,

will receive sealed bids until 7 p.m. (Eastern Standard time) on July 7
for the purchase of 375,000 4 3I51, coupon or reg. school bonds. Dated
July 1 1930. Denom. $1,000. Due on July 1 as follows: $1,000 from 1931

to 1935, incl.; $2,000 from 1936 to 1940. incl.; $3,000 from 1941 to 1945.
incl.: $4,000 from 1946 to 1960. Incl.; $5.000 from 1951 to 1955, incl. Int.
is payable semi-annually. A certified check for 2% of the par value of
the bonds bid for, payable to the order of the District Treasurer, must
accompany each proposal. Sale of the bonds is subject to the approving
opinion of Townsend, Elliott & Munson of Philadelphia.

SOMERSET COUNTY (P. 0. Somerville) N. J.-BOND SALE.-
The Bancamerica-Blair Corp., of New York, bidding for $817,000 bonds
of the $831,000 coupon or registered public improvement issue offered
on June 10-V. 130. p. 3927-was awarded the securities as 44s, at par
plus a premium of 314.659, equal to 101.79, a basis of about 4.30%. The
bonds are dated July 1 1930 and mature on July 1 as follows: $30.000
from 1931 to 1935, incl.; $35,000 from 1936 to 1940. incl.: $440.000 from

1941 to 1946. incl; $45,000 from 1947 to 1951, incl.; and $27,0001n 1952.
A detailed statement of the financial condition of the County appeared
in-V. 130. P. 4104.

SOUTHAMPTON UNION FREE SCHOOL DISTRICT NO. 9 (P. 0.
Southampton), Suffolk County, N. Y.-BOND OFFERING.-Louise
S. Fahy, Clerk of the Board of Education, will receive sealed bids until

8 p. m. (daylight saving time) on June 23 for the purchase of 3250.000 5%
coupon or registered school bonds. Dated July 1 1930. Denom. $1,000.
Due on March 1 as follows: $2,000 from 1931 to 1935. incl.; 33,000 from

1936 to 1941, incl.; $4,000 from 1942 to 1946, incl.; $5,000 from 1947 to

1951, incl.; $6,000 from 1952 to 1954, ind.: $7,000 from 1955 to 1957. incl.:
38.000 in 1958 and 1959; 39,000 from 1960 to 1962. incl.; $10,000 in 1963
and 1964; 311,000 in 1965; 312,000 in 1966 and 1967; 313.000 in 1968 and

1969. and $14,000 in 1970. Prin. and semi-ann. int. (March and Sept.)
payable in gold at the Bridgehampton National Bank, Bricigehampton,

or at the Chase National Bank, New York. Bids will also be considered
for bonds to bear interest at a rate lower than 5%. A certified check for
270 of the amount of bonds bid for, payable to the order of the Board of
Education, must accompany each proposal. Opinion of Thomson, Wood
& Hoffman, New York, to be furnished successful bidder.

Financial Statement.
Assessed valuation of real property per tax levy of Dec. 1 1929- - $2,356,376
Present funded debt  29.600
Estimated population of district, 1.500.

SOUTH NORFOLK (P. 0. Norfolk) Norfolk County, Va.-PRICE
PAID.-The 3200.000 issue of 54 % funding and refunding bonds that was
purchased by the Well, Roth & Irving Co. of Cincinnati-V. 130, p. 4104
-was awarded for a premium of $2,600, equal to 101.30, a basis of about
5.16%. Due on April 1 1960.
SOUTHOLD UNION FREE SCHOOL DISTRICT NO. 5 (P. 0.

Southold) Suffolk County, N. Y.-BOND SALE.-The Southold
Savings Bank on May 27 purchased an issue of $7,500 44 % school bonds
at par, plus a premium of $46.10, equal to 100.61, a basis of about 4.60%.
The bonds are dated July 1 1930 and mature on Jan. 1 as follows: $1,000
from 1932 to 1937. incl., and $1,500 in 1938. One bond for $1,500. all
others for $1,000. Principal and semi-annual interest (January and July)
payable at the Bank of Southold.
SPRINGFIELD, Clark County, Ohio.-BOND SALE.-The *200,000

sewer bonds offered on June 12-V. 130, p. 4104-were awarded as 44s
to the First Detroit Co. of Detroit at par plus a premium of $3,740, equal
to 101.87, a basis of about 4.32%. The bonds are dated March 1 1930 and
mature $8,000 on March 1 from 1932 to 1956 inclusive. An official list
of the bids submitted follows:
Bidder- Int. Rate. Premium.

First Detroit Co.. Detroit  44 33,740.00
C. W. McNear & Co., Chicago  44 3.460.60
Stranahan, Harris & Oatis, Toledo  V 3,316.00
Halsey, Stuart & Co., Chicago  44 7 2,880.00
Braun, BOsworth & CO., Toledo  2,418.00
First National Bank & Trust Co. , Springfield  434V1.840.00
Otis& Co. Cleveland  44 0 1.588.00
SPRINGFIELD, Hampton County, Mass.-TEMPORARY LOAN.-

The Chapin National Bank & Trust Co. of Springfield on June 12 was
awarded a $500.000 temporary loan at 2.46% discount. The loan is dated
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June 13 1930 and is payable on Nov. 13 1930. Bids for the loan were as
follows:

Bidder-
Chapin National Bank & Trust Co. (purchaser)
Third National Bank & Trust Co. (plus $3) 
Salomon Bros. & Hutzler (plus $2) 
F. S. Moseley & Co 

Discount.
  2.46

2.48
2.48 0
2.58%

SPRINGFIELD, Hampden County, Mais.-BOND OFFERING.-
Eliphalet T. Tifft, City Treasurer, will receive sealed bids until 12 m.
(Daylight Saving time) on June 17 for the purchase of $960,000 4% coupon
or reg. public buildings bonds. Dated July 1 1930. Denom. 81,000.
Due $48,000 on July 1 from 1931 to 1950, incl. Prin. and semi-ann. int.
& J.) payable at the First National Bank of Boston, or, in the case of

reg. bonds, payment will be made at the office of the City Treasurer.
Legality to be approved by Storey. Thorndike, Palmer & Dodge of Boston.
A certified check for 2% of the amount of bonds bid for, payable to the
order of the City, must accompany each proposal. The bonds are said
to be exempt from all Federal income taxes and taxation in Massachusetts.
and to be legal investment for savings banks and trust funds in New York
State and New England States.

Financial Statement.
June 1 1930-

Assessed value of real estate, 1929 $280,750,376
Assessed value of personal property, including
motor vehicle excise, 1929  42,670,759

Total valuation, 1929 $323,421,135
Increase in valuation over 1919 (10 years' growth)  117,143.221
Increase in valuation over 1924 (5 years' growth)  63.959.771
The assessed valuation is based on a fair cash valuation.
Tax rate, 1929. $27.50 per $1.000.

Bonded Indebtedness of the City.
Dwight St. widening and extension (exempted from debt limit) $745,000
Dwight and Water Sts. RR. underpasses (exempt)  282 .000
Hampden County Memorial Bridge (exempt)  2,535.000
Municipal Group Buildings (exempt)  • 964,000
New Bridge Approaches (exempt)  650,000
North End Bridge (exempt)  630,000
Playground (exempt)  72,000
Taylor and Stafford Sts. Extension (exempt)  50,000
All other indebtedness  3,946,000

Net debt, exclusive of Water Dept  $9.874,000
Water debt (exempt) 5,898,000

Total net indebtedness  $15,772,000

Valuation of city property, May 1 1930  $36.297,923
Population, census of 1920, 129,563; census of 1925, 142.065; census of

1930. 149,855.
STAMFORD, Fairfield County, Conn.-TEMPORARY LOAN.

The First Stamford National Bank, Stamford, on June 9 was awarded
a $100.000 temporary loan at 2.62% discount, plus a premium of $10.
The loan is payable on Oct. 6 1930. A complete list of the bids received
ollows:
Bidder-Discount.

First Stamford National Bank, plus $10 (Purchaser) 2.62%
First National Old Colony Corp., plus $2.05 2.61
F. S. Moseley & Co., plus $1 2.68
Day Trust Co 2.79
Peoples National Bank, plus $5 3.00
S. N. Bond & Co., plus $3 3.00 0
STAMFORD, Fairfield County, Conn.-BOND OFFERING.-Harold

S. Nichols, Town Treasurer, will receive sealed bids until 12 m. (Daylight
saving time) on June 19 for the purchase of $192,000 4 X % coupon or reg-
istered New Franklin St. School bonds. Dated July 1 1930. Denom.
$1,000. Due on July 1 as follows: 810,000 from 1932 to 1949 incl., and
$12,000 in 1950. Prin. and semi-ann. int. (J. & J.) payable at the Old
Colony Trust Co., Boston, or Bankers Trust Co. New York. The bonds
will be engraved under the supervision of and certified as to their genuine-
ness by the Old Colony Trust Co., Boston. The legality of the issue will
be examined by Ropes, Gray, Boyden & Perkins of Boston, a copy of whose
opinion will accompany the bonds when delivered without charge to the
purchaser. A certified check for 83,840, payable to the order of the Town,
must accompany each proposal.
STEPHENS COUNTY (P. 0. Toccoa), Ga.-BOND SALE.-A

$30,000 issue of 5% road bonds has recently been purchased by the Far-
mers & Merchants Bank of Toccoa, for a premium of 81,875, equal to
106.25, a basis of about 4.37%. Denom. $1,000. Dated April 1 1926.
Due on April 1, as follows: $1,000, 1931 to 1948, and 82,000, 1949 to
1954, all incl. Prin. and int. (A. & 0.) payable at the National Park
Bank in New York. Legal approval by Storey, Thorndike, Palmer &
Dodge, of Boston.

Financial Statement (as Officially Reported).

Assessed values, 1929 
$12,000,000Actual values 
3,726,246

Total bonded debt (including this issue)  171,000
Population (estimated), 15,000.

STURGIS, St. Joseph County, Mich.-BOND SALE.-C. W. Coye,
Secretary of the Board of Education of the City, states that on June 2 an
Issue of $100,000 4X % school bonds was awarded to the Industrial Co. of
Grand Rapids, at par plus a premium of $411, equal to 100.41.

SUBLETTE, Haskell County, Kan.-PRICE PAID.-The $29,305.50
ssue of 570 semi-annual improvement bonds that was purchased by the
Guarantee Title & Trust Co. of Wichita-V. 130, p. 3763-was awarded
at par. Due from March 1 1931 to 1940.

SUMMIT COUNTY (P. 0. Akron) Ohio.-BOND SALE.-The
following issues of bonds aggregating $300,500 offered on June 11-V.
130, p. 3928, 4105-were awarded as 4 Xs to the Title Guarantee Securities
Corp. of Cincinnati, for a premium of $576, equal to 100.19, a basis of
about 4.44 % :
$78,000 Summit County detention home construction bonds. Danom.

$1,000. Due on Oct. 1 as follows: 88,000 from 1931 to 1937 incl.
87,000 in 1938, 88,000 in 1939 and $7,000 in 1940.

27,500 road construction oonds. One bond for 8500, all others for $1,000.
Due on Oct. 1 as follows: $3,000 from 1930 to 1934 incl.. $2,000 in
1935.83.000 in 1936, $2,000 in 1937, $3,000 in 1938, 82,500 in 1939.

57,500 road construction bonds. One bond for 8500, all others for 81,000.
Due on Oct. 1 as follows: 310.000 in 1930, 89,000 in 1931, $10.000
in 1932, 89,000 in 1933. 810,000 in 1934 and $9,500 in 1935.

26,000 road construction bonds. Due on Oct. 1 as follows: $5,000 in 1930,
$44,000 in 1931, 85,000 in 1932, and $4,000 from 1933 to 1935 incl.

20,000 road construction bonds. Due on Oct. 1 as follows: 84,000 in
1930, $3,000 in 1931, 84,000 in 1932, and 83,000 from 1933 to
1935 inclusive.

26,000 road construction bonds. Due on Oct. 1 as follows: $5,000 in 1930
$44,000 in 1931. 85,000 in 1932, and $4,000 from 1933 to 1935 incl.

20,000 road construction bonds. Due on Oct. 1 as follows: $4,000 in 1930.
$3,000 in 1931, 84,000 in 1932, and 83,000 from 1933 to 1935 incl.

16,000 road construction bonds. Denom. 81,000. Due on Oct. 1 as
follows: $3,000 in 1930 and 1931, $2,000 in 1932. 83,000 in 1933
$2,000 in 1934, and 83,000 in 1935.

15,000 road construction bonds. Due on Oct. 1, as follows: 83,000 in
1930, 82,000 in 1931, 4,000 in 1932. 32,000 in 1933, 83,000 in
1934 and $2,000 in 1935. Denom. $1,000.

14,500 road construction bonds. One bond for 8500, all others for $1,000.
Due on Oct. 1 as follows: 83,000 in 1930, $2,000 in 1931, $3,000 in
1932, $2.000 in 1933 and 1934, and $2,500 in 1935.

All of toe above issues are dated JUDO 1 1930.

SUNNYVALE SCHOOL DISTRICT (P. 0. San Jose), Santa Clara
County, Calif.-BOND SALE.-The 825.000 issue of 5% school bonds
offered for sale on June 2-V. 130, p. 3763-was purchased by the Anglo-
London-Paris Co. of San Francisco, for a premium of 81,102, equal to
104.408, a basis of about 4.54%. Dated June 1 1930. Due 81,000 from
June 1 1931 to 1955 incl.

The following is a complete list of the other bidders:
Bidder- Premium. Bidder- Premium.

Dean Witter & Co $1,088

National Bankitaly Co  1,056
Heller, Bruce & Co  1.060

It. H. Moulton & Co 
Welder) & Co 
American Securities Co $679563389

Bidder-
H. M. Byllesby & Co. (Purchasers)4100.52
BumPus & Co., Detroit  43%'9 100.51

Industrial Co. of Grand Rapids 
Grand Rapids Trust Co., Grand Rapids  4) 100.44

Stranahan, Harris & Oatis, Inc., Toledo  101.40
First Detroit Co., Detroit  

140 JO 100.14
101.62

Fidelity Trust Co., Detroit  
4 7 •101.37John Nuveen & Co. Chicago 

Guardian Detroit Co., Detroit  
4 4 101.37

Braun, Bosworth & Co., Toledo  
4 14 101.11

A• C. AllYn & Co., Chicago  4 q g 
100.89
100.60

TILLMAN COUNTY CONSOLIDATED SCHOOL DISTRICT NO1
13 (P. 0. Frederick), Okla.-BOND SALE.-A $40,000 issue of schoo
bonds was purchased by C. Edgar Honnold, of Oklahoma City, on June 2,
at par as follows: $27,500 as 55, and $12,500 as 5s. Denom. $500.
Dated June 2 1930. Due $2,500 from July 1 1933 to 1948 inclusive.
Interest payable on Jan. and July 1.
TONAWANDA UNION FREE SCHOOL DISTRICT NO. 1 (P. 0.

Kenmore), Erie County, N. Y.-BOND SALE.-The following issues of
coupon or registered bonds. aggregating $100.000 offered on June 2-V.
130, p. 3928-were awarded as 4.80s to Edmund Seymour & Co. of New
York, at 100.089, a basis of about 4.79%:
870.000 iLnincldubesivregh School bonds. Due $7,000 on July 1 from 1931 to 1940.

30,000 iLnincolnS.chool bonds. Due $3,000 on June 1 from 1931 to 1940.
inclusive.

Both issues are dated June 1 1930.
TRUMBULL COUNTY (P. 0. Warren), Ohio.-BOND OFFERING.

-David H. Thomas, Clerk of the Board of County Commissioners, will
receive sealed bids until 12 m. on June 18, for the purchase of $91,000 4X %
road bonds. Dated July 1 1930. Denom. 81.000. Due as follows: 85,000
on April and Oct. 1 from 1931 to 1935, incl., $5,000 April 1 and 84.000 on
Oct. 1 in 1936, and 84,000 on April and Oct. 1 from 1937 to 1940, incl.
Principal and semi-annual interest (April and October), payable at the office
of the County Treasurer. Bids for the bonds to bear interest at a rate
other than 4g% will also be considered, provided, however, that where a
fractional rate is bid such fraction shall be X or 1% or a multiple thereof.
A certified check for $1,000, payable to T. Bs. Harkelrode, County Trea-
surer, must accompany each proposal.

TRENTON, Wayne County, Mich.-BOND SALE.-The following
Issues of bonds aggregating 8124,800 were awarded on June 2 as 4,91s
to the First Detroit Co., of Detroit, at 100.13:
$57,000 Special Assessment Pavement No. 21 bonds. Due in from 1 to

5 years.
34,000 public portion pavement bonds. Due in from 1 to 5 years.
15,850 Special Assessment Pavement No. 20 bonds. Due in from 1 to

5 years.
9,850 public portion pavement bonds. Due in from 1 to 5 years.
5,700 Special Assessment Pavement No. 19 bonds. Due in from 1

to 5 years.
2,400 public portion pavement bonds. Due in from 1 to 5 years.
All of the above bonds are stated to be general obligations of the Village.

The following is a list of the bids submitted:

First Detroit Co. (Purchaser) 
Int. Rate. Rate Bid.Bidder

-4 J.,i, % 100.13
Stranahan, Harris & Oatis, Inc 

Guardian Detroit Co  

4) % 100.129
Braun, Bosworth & Co  

100.
C. W. McNear & Co  

43b% 100.10Bra

Ryan, Sutherland & Co  

5 54
5 100.38
5% 100.36

SWITZERLAND COUNTY (P. 0. Vevay), Ind.-BOND OFFERING.
-P. S. Marklunti, County Auditor, will receive sealed oids until 9 a. m.
on July 7 for the purchase of 88.700 4 X % William Wolf et al., was con-
struction bonds. Daten June 16 1930. Denom. $435. Due $435 on
July 15 1931; $435 on Jan. am.. July 15 from 1932 to 1940 inclusive, and
$435 OD Jan. 15 1941. Interest is payable semi-annually on Jan. and July 15.
TACOMA, Pierce County, Wash.-BOND SALE.-A 8350,000 issue of

4X % refunding ponds has recently been purchased by Halsey, Stuart &
Co.. of Chicago, at a price of 100.02. a oasis of a.yout 4.49%. Denom.
$1,000. Dated July 1 1930. Due on July 1 as follows: 844.000 in 1932:
846,000, 1933; $48,000, 1934; 4.50.000. 1935; 552,000, 1936; 854,000. 1937,
and 356.000 in 1938. Principal and interest (J. & J.) payable in Tacoma,
or New York City, Legality approved by Thomson, Woou & Hoffman.
of New York City.
TAMA COUNTY (P. 0. Toledo), lowa.-BOND OFFERING.-Botn

sealed ane open olds will oe received until 2 p. m. on June 16, oy William
H. Lam eruale, County Treasurer, for the purcnase of a 8300.000 issue of
annual primary road .onus. Denom. $1,000. Data_ July 1 1930. Due
$30,000 from May 1 1936 to 1945 incl. Optional after May 1 1936. Sealed
olds will ..)e opened only after all the open oids are in. Purcaaser is to
furnish alank bonus. County will furnish the legal approval of Chapman
& Cutler, of Caicago. A certifiec check for 3% of the bonds, payaole to
the County Treasurer, must accompany the aid.
TAUNTON, Bristol County, Mass.-TEMPORARY LOAN .-The

Webster and Atlas Corp. of Taunton, on June 11 purchased a 8300,000
temporary loan at 2.54% discount, plus a premium of 81.50. The loan is
due as follows:
8100,000 on Nov. 30 1930 and $200.000 on Dec. 10 1930.
TAYLOR COUNTY (P. 0. Medford), Wis.-BOND AWARD POST-

PONED.-We are now informet, by the County Clerk that the sale of the
$100.000 issue of 4X % coupon roan bonds scheduled for June 5-Y. 130,
Io• 3763-was not neld on that uay as the meeting of the Bone Committee
was aujourned until June 13. Dated May 1 1930. Due on Ma,, 1 1932
and 1933.
TENNESSEE, State of (P.O. Nashville).-BOND OFFERING.-Sealed

bids will be received until 11 a. m. on June 20, by C. M. McCabe, Secretary
of the Funding Board for the purchase of a 8500,000 issue of University of
Tennessee building bonds. Int. rate is not to exceed 5% and is to be stated
in a multiple of g of 1%. Denom. *1,000. Dated July 1 1930. Due in
15 years from date. Prin. and semi-ann. int. payable in lawful money at
the State Treasurer's office, or at tile Chemica. Bank & Trust Co. in New
York. Tae approving opinion of Thomson, Wood & Hoffman of New York,
will be furnished. A certified check for 2% of the bid is required.

THREE RIVERS (City of) AND LOCKPORT TOWNSHIP SCHOOL
DISTRICT NO. 1 (P. O. Three Rivers), Mich.-LIST OF BIDS.-The
following is a complete list of the bids received on May 14 for the purchase of
the $65,000 school bonds awarded as 43s to 11. M. Byllesby & Co. for a
premium of 8338, equal to 100.52, a basis of about 4.43%-V. 130, 13• 3588:

Int. Rate. Rate Bid.

VANDERBURGH COUNTY (P. 0. Evansville), Ind.-BOND SALE.
-The three issues of 4X % bonds aggregating $58,560 offered on may
24-V. 130, p. 3588-were awarded as follows: To the Crawfordsville
Trust Co., of Indianapolis, for a premium of 8571.22, equal to 101.56, a
basis of about 4.19%:
$23,600 M. S. Sunning et al., Pigeon Twp. highway improvement bonds.

One bond is due semi-annually from July 15 1931 to Jan. 15 1941.
12,960 Henry Barket et al., Pigeon Twp. highway improvement bonds.

One bond is due semi-annually from July 15 1931 to Jan. 15 1941.
To the J. F. Wild Investment Co., of Indianapolis, for a premium of

$297, equal to 101.35, a basis of about 4.24%:
$22,000 Asa Hillyard et al., Scott Twp. highway improvement bonds.

Two bonds are due semi-annually from July 15 1931 to Jan. 15 1941.

VANDERBURGH COUNTY (P. 0. Evansville), Ind.-BOND
OFFERING -Charles 0. Wesselman, County Treasurer, will receive sealed
bids until 10 a.m. on June 20, for the purchase of $48,000 434 % Frank
Frey et al., Pigeon Township hixwa,y improvement bonds. Due four
bonds senU-atuaually from July 15 1931 to Jan. 15 1941. Interest is Payable
semi-annually on Jan. and July 15.
VERNON PARISH (P. 0. Leesville), La.-BONDS NOT SOLD.

The 850,000 issue of 61 semi-annual road bonds offered on June 2-
V. 130, p. 3588-was not sold as the only bid received, a Joint offer by
L. E. French & Co., and W. D. Hill & Co., both of Alexandria, was rejected.
VERNON COUNTY (P. 0. Viroqua), Wis.-BOND SALE.-The

$100,000 issue of 434% semi-annual coupon highway improvement bonds
offered for sale on June 5-V. 130. p. 3585-was purchased by the Missis-
sippi Valley Co. of St. Louis, for a premium of 8215, equal to 100.215, a
basis of about 4.44%. Due on May 1 1934. The other bids received were
as follows:
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Bidders- Price Bid.
E. H. Rollins & Sons $100,146.30
The Milwaukee Co  100,105.00
Continental Ill. Co  100,050.50
First Wisconsin Co  100,040.00
Harris Trust & Savings Bank  100.033.00

WABASH COUNTY (I'. O. Wabash), Ind.-BOND OFFERING.-
Paryin Bond, County Treasurer, will receive sealed bids until 2 p.m. on
June 24, for the purchase of the following issues of 43i % bonds, aggregating
$19.000:
$14.000 Ralph Lindley et al., Lagro Township road construction bonds.

Denom. $700. Due 3700 on July 15 1931, $700 on Jan. and July
15 from 1932 to 1940, incl., and $700 on Jan. 15 1941.

5,000 Ed Smith et al. Pleasant Township road construction bonds.
Denom. $250. 

al.,
$250 on July 25 1931. $250 on Jan. and July

15 from 1932 to 1940, incl., and $250 on Jan. 15 1941.ackwati
Each issue is dated July 1 1930.

WALLINGFORD, rslisw HavAn County, Conn.-BOND OFFERING.
-John E. Keevers, Borough Treasurer, will receive sealed bids until
7 p.m. (eastern standard time) on June 17, for the purchase of $150.000
43 % coupon (registerable as to principal) funding bonds, issue of 1930.
Dated April 1 1930. Denom. $1,000. Due $5,000 on April 1 from 1932 to
1961, incl. Principal and semi-annual interest (April and October) payable
at the First National Bank, of Boston. The bonds are engraved under the
supervision of and certified as to genuineness by the aforementioned bank;
their legality will be approved by Ropes, Gray, Boyden & Perkins of
Boston, whose opinion will be furnished to the purchaser.

Financial Statement, May 9 1930.
Grand list of borough $23,212,035.00
Grand list of town, including borough  28,026,713.00
Debt limit. 5% of grand list of town and borough  1.401.335.00
Town debt $587,000
Borough debt including present loan  529,000

Total debt of town and borough  1,116.000.00
Water debt  None
Sinking funds  4,711.64

Population (estimated), 15,000.

WALTHAM, Middlesex County, Mass.-TEMPORARY LOAN.-H.
W. Cutter, City Treasurer, on June 11 awarded a $400,000 temporary loan
to Salomon Bros. & Hutzler, of Boston, at 2.49% discount, plus a premium
of $5. The loan is dated June 11 1930 and is due as follows: $200.000 on
Dec. 15 1930 and $200,000 on Dec. 31 1930. Denoms. $25,000. $10,000
and $5,000. Legality approved by Storey, Thorndike, Palmer & Dodge,
of Boston.

WAMEGO, Pottawattomie County, Kan.-BOND OFFERING.-
Sealed bids will be received until 9 a.m. on June 26, by K. D. Doyle, City
Clerk, for the purchase of a $22,500 issue of 4A % street improvement
bonds. Dated Aug. 10 1930. Due on Feb. and Aug. 10 from Feb. 10 1931
to Aug. 10 1940 incl. Bids below par will not be considered. A certified
check for 2% of the bid is required.

WARRENSVILLE HEIGHTS (P. 0. Warrensville, R. F. D.,) Cu ya
hogs County, Ohio.-BOND SALE.-The $135,800 special assessment
street improvement bonds offered on June 9-V. 130, p. 3764-were awarded
as 53s to Stranahan, Harris St Oat's, Inc., of Toledo. at par plus a premium
of $815, equal to 100.60, a basis of about 5.38%. The bonus are dated
June 15 1930 and mature on Oct. 1 as follows: $13,800 in 1931; $14,000 in
1932; $13,000 in 19o3; $14,000 in 1934; $13,000 in 1935; $14,000 in 1936and 1937; $13,000 in 1938; $14,000 in 1939 and $13,000 in 1940.
WARWICK (P. 0. Apponaug), Kent County, R. I.-BOND OFFER-ING.-Howard V. Allen, Town Treasurer, will receive sealed bids until

7.30 P. m. on June 28 for the purchase of $45,000 coupon school bonds.
Rate of interest to be named in bid. Dated July 1 1930. Denom. $1,000.Due $3,000 on July 1 from 1931 to 1945 inclusive. Principal and semi-annual interest payable at the Union Trust Co.Providence, which will
certify as to the genuineness of the bonds. Legality to be approved byStorey, Thorndike, Palmer & Dodge, of Boston.

WASHINGTON COUNTY (P. 0. Salem), Ind.-BOND OFFERING.-C. H. Smedley, County Treasurer, will receive sealed bids until 2 p.m.on June 21, for the purchase of the following issues of 5% bonds, aggregating$39,400:
$22,000 J. F. Bishop county road bonds. Denom. $1,100. Due $1,100 onMay and Nov. 15 from 1931 to 1940, incl. Interest is payaole

semi-annually on May and Nov. 15.
8,800 Vernon Township road construction bonds. Denom. $440. Due

$440 on July 15 1931; $440 on Jan. and July 15 from 1932 to 1940,incl., and $440 on Jan. 15 1941. Interest is payable semi-annually
on Jan. and July 15.

8,600 Brown Township roan construction bonds. Denom. $430. Due
$430 on July 15 1931; $430 on Jan. ana July 15 from 1932 to 1940,
incl., and $430 on Jan. 15 1941. Interest is payaole semi-annually
on Jan. and July 15.

WASHINGTON INDEPENDENT SCHOOL DISTRICT (P. 0.
Washington) Washington County, Iowa.-ADDITIONAL INFOR-
MATION.-The $116,000 issue of school refunding bonds that was pur-
chased by Geo. M. Bechtel & Co. of Davenport-V. 130, p. 3764-bears
interest at 4% % and was awarded at par. Coupon bonds in $1,000 denonas.
Dated May 1 1930. Due $6,000 from Nov. 1 1931 to 1948, and $8.000 in
1949. Interest payable on May and Nov. 1.

WEED UNION GRAMMAR SCHOOL DISTRICT P. 0. Yreka)Siskiyou County, Calif.-BOND SALE.-The $15,000 issue of 6% semi-
annual school bonus often), for sale on June 3-V. 130, p. 3928-was
purcaased by Dean Witter & Co. of San Francisco, for a premium of 3879,equal to 105.86, a oasis of about 5.07%. Dated May 6 1930. Due $1.000from 1931 to 1945, incl.

WESLEYVILLE SCHOOL DISTRICT, Erie County, Pa.-BOND
SALE.-E. H. Rollins & Sons, of Philaoelpaia, recently purchased an
issue of $65,000 5% coupon or registered school bonds at par plus a premium

toof $6,427.46, equal 109.888, a basis of spout 4.26%. Dated June 1
1930. Denom. $1,000. Due on June 1 as follows: $20,000 in 1940 and
1950, and $25,000 in 1960. Prin. and semi-ann. int. (J. & D.) payaole
at the Bank of Weslevville. Wesley vine. Legality to be approved by
Townsenn, Elliott & Munson, of Philadelpnia. The purchasers are re
offering the bonds for public investment priced to yieln 4.20%.

Financim Statement.
Assessed valuation (1929) $1,662,371
Real valuation (estimated)  4,000,000
Bondet, neat (including tnis issue)  111.000
Population, 1920, 1,500; present, 3,000.

WESTCHESTER COUNTY (P. 0. White Plains), N. Y.-PRICE
PAID.-R. W. Pressprich & Co. of New York, are reporteo to have pain
par for the issue of $2,344,290 2.95% certificates of innebtedness sold
recently.-V. 130. P. 4105. The certificates mature on June 5 1931.

WHITMAN COUNTY SCHOOL DISTRICT NO. 22 (P. 0. Colfax),
Wash.-BOND OFFERING.-Sealed bids will be received until 10 a. m.
on June 28, by Mabel Greer, County Treasurer, for the purchase of a
$19,000 issue of school bonds. Interest rate is not to exceed 6%. payable
semi-annually. Principal and interest payable at the County Treamrer's
office or at the fiscal agency of the State in New York. A certified check
for 5% must accompany the bid.

WILKINSON COUNTY (P. 0. Woodville), Miss.-BOND SALE.-
The $30,000 issue of coupon :midge bonus offerea for sale on June 2-V. 1h0,
p. 3928-was purchased by the Whitney Central Trust A. Savings Bank.
of New Orleans, as 5Ms for a premium of $100, equal to 100.33, a basis of
about 5.46%. Denom. $1,000. Dated May 1 1930. Due $2,000 from
1931 to 1945, incl. Int. payable on May and Nov. 1.

WILLIAMSTON, Martin County, N. C.-BOND SALE POSTPONED.
-The sale of the $'75,000 issue of not exceeding 6% semi-annual coupon
street Improvement bonds that was scheduled for June 11-V. 130, p.
4105-has been postponed until some time in July, the exact date to be
announced later. Dated June 11930. Due from June 1 1933 to 1950, incl.

WINONA, Winona County, Minn.-BOND OFFERING.-Sealed bids
will be received by George W. Hoffman, City Recorder, until 8 p. m. on
June 23, for the purchase of a $15,000 issue of 4 ji % water works refunding
bonds. Denom. $1,000. Dated July 1 1929. Due on July 1, as follows:
$10,000 in 1948, and $5,000 in 1949. Optional after July 1 1934. A certified
check for 5% must accompany the bid.

WORCESTER, Worcester County, Mass.-TEMPORARY LOAN.-
H. J. Tunison, City Treasurer, on June 10 awarded a $1,000,000 temporary
loan to Salomon Bros. & Hutzler, of Boston, at 2.47% discount, plus a
premium of $7.50. The loan is dated June 12 1930 and is due as follows:
$500,000 on Oct. 22 1930 and $500,000 on Jan. 31 1931. Payable at the
Old Colony Trust Co., Boston, or at the Bankers Trust Co., New York.
Legality approved by Storey, Thorndike, Palmer & Dodge, of Boston.
Bids submitted were as follows:

Bidder-
Salomon Bros. & Hutzler, plus $7.50
Worcester County National Bank 2.61
Shawmut Corp 2.64
S. N. Bond & Co 2.90%

Discount.
 2.47

YONKERS, Westcherster County, N. Y.-NOTE SALE.-The First
National Old Colony Corp. of New York, on June 4 purchased an issue
.1,000,000 tax anticipation notes to bear interest at 2.70%. The notes are
oated June 6 1930 and mature on Nov. 14 1930. Bids submitted were as
follows:
Bidder- Int. Rate

First National Old Colons Corp. (purchaser) 2.70%
Salomon Bros. & Hutzler, plus $27 2.79%
Chase Securities Corp., New York, ana Central National Bank,

Yoniters, jointly plus $11 2.91
Richan, Whitney
F. S. Moseley' & Co
Barr Bros. & Co plus $37
S. N. Bond & Co

 2.91
 2.97

3.10
 3.10

YPSILANTI, Washtertaw County, Mich.-LIST OF BIDS.-The
following is a list of the bids received on May 19 for the $16,000 5% paving
bonds awarded to the First Detroit Co., of Detroit, for a premium of $341,
equal to 102.13,a basis of about 4.61%.-V. 130. p. 4106.
Bidder- Rate Bid.

First Detroit Co. (Purchaser) 102.13
First National Bank, Ypsilanti 100.47
Ypsilanti Savings Bank 100.15

CANADA, its Provinces and Municipalities.
BRIGHTON, Ont.-BOND SALE.-The Royal Bank of Canada

recently purchased an issue of $20,000 5% bonds at 96.04. The bonds
mature in 20 installments. The following is a list of the bids submitted for
the issue:
Bidder- Rate Bid.

Royal Bank of Canada (purchaser)  96.04
Canadian Bank of Commerce  95.86
J. L. Graham & Co  95.50

BRITISH COLUMBIA, Province of.-$4,000,000 TREASURY NOTES
SOLD.-A syndicate composed of Gillespie, Hart & Co., Victoria; Victor
Odltun, Brown & Co., Vancouver; Fry, Mills, Spence & Co., Bell, Gouin-
lock & Co., and McLeod, Young, Weir & Co., the latter three all of Toronto,
Is reported to have recently purchased $4,000,000 4% one-year Treasury
notes at a cost basis to the Province of approximately 4.40%. Victoria
delivery and payment.

GRAND MERE, Que.-BOND SALE.-The $81,300 5% registered
bonds offered on June 4-V. 130, p.3929-were awarded to Wood, Gundy
& Co. of Toronto, at 97.37. The bonds are dated May 1 1930 and mature
annually from 1931 to 1944, incl. Payable at Grand Mere, Montreal.
Quebec and Toronto. Banque Canadienne Nationale, the only other bidder
offered 96.66 for the bonds.

PRINCE EDWARD ISLAND, Province of (P. 0. Charlottetown).
-LIST OF BIDS.-The following Is an official list of the bids received on
May 28, for the purchase of the 3200,000 5% bonds awarded to Hanna
ford, Birks & Co. of Montreal, at 100.329, a basis of about 4.97%-V
130, p. 4106.
Bidder- Rate Bid.

Hannaford, Birks & Co., Ltd., Montreal 
Bank of Montreal, Charlottetown 

*100.329

Mead & Co., Montreal  
100.27

Johnston & Ward, Halifax  
99.76
99.69

Dominion Securities Corp., Ltd., Toronto  
A. E. Ames & Co., Ltd., Montreal  

99.68 
99.57

Eastern Securities Co., Ltd. with Wood, Gundy Co., Toronto  as
R. A. Daly & Co., Ltd., Toronto  9999..4577

C. H. Burgess Co., Toronto 99.37
McLeod, Young, Weir & Co., Ltd., Toronto  99.38

Bell, Gouinlock & Co., Ltd., Toronto, with J. M. Robinson &

Gairciner & Co., Ltd. with Royal Bank of Canada  99.273
99.30Son, Ltd., St. John 

Royal Securities Corp., Charlottetown  99.23
Dyment, Anderson & Co., Toronto 
* Accepted bid. 
  99.19

RIMOUSKI, Que.-BIDS REJECTED.-BONDS TO BE SOLD PRI-
VA TELY.-All of the bids received on June 2 for the purchase of $80,000
5% bonds offered for sale-V. 130, p. 3929-were rejected. The Town
Clerk states that permission will be sought to effect sale of the bonds at
par over the counter. A list of the bids rejceted follows:

Bidder- Rate Bid.
H. S. Therriault 98.05
La Corporation de Frets Quebec 97.28
La Banque Provinciale of Canada 97.07
La Banque Canadienne Nationale and L. G. Beaubien & Co., jointly_96.663

SASKATCHEWAN SCHOOL DISTRICTS, Sask.-BONDS RE-
PORTED SOLD AND AU THORIZED .-According to the June 6 issue of
the "Monetary Times" of Toronto the Local Governmnet Board from May
17 to the 30th reported the sale and authorization of the following bond
issues:
Bonds Sold.-School Districts: Alloa, $2,900, 7%, 15-s-ears, to H. M.

Turner & Co.; Flanders, $3,800: 63,5%, 15-years, to H. M. Turner & Co.;
Glenmaur, $2,400, 6 %. 10-years, to H. M. Turner & Co.; Mount Loraine,
$4,500, %, 15-years, to H. M. Turner & Co.; Bellenden. $4,500. 8%
2-years, to Waterman-Waterbury Mfg. Co.; Bounty, $4,000, 63%. 15-
years, to Houston, Willoughby & Co.; Zamock, $2,000, 7%. 10-years, to
Houston, Willoughby & Co.; Hunter's Lodge, 31,500, 7%, 15-years, to
Kern Agencies, Ltd.; Chides. $600. 8%, 6-years, to Kern Agencies, Ltd.;
Salem. $3,200. 61. 15-years, locally; Trinity, $3,800, %. 15-years, to
Great-West Life Assurance Co.
Rural Municipality of Surprise Valley, 31,500, 6%. 10-years, to McIllrath

Lumber Co.
Bonds Authorized.-School Districts: Alert, 34,500, not exceeding 7.0

15-years: Blaine Lake. $20,000. not exceeding 7%, 15-years: Burton. $1,5 0,
not exceeding 7%, 10-years; Forest Edge, $5,000. not exceeding 7%, 15-
years; Gronlid, $4,000, not exceeding 7%, 15-years; Jedburg, $4,000. not
exceeding 7%. 15-installments; Miss Lake, $1,500, not exceeding %. 5-
years; Mornington, $3,000, not exceeding 7%, 15-years; Pembina, $1.600,
not exceeding 7%. 10-years; Prelate, $10.000, not exceeding 7%. 10-years;
Wylwyn Village. $12,000, not exceeding 7%, 20-Years.

Villages: Aneroid, $5,000, not exceeding 7%, 10-years; Prelate, $4,000,
not exceeding 7%. 10-years.

SWANSEA, Ont.-PROPOSED BOND ISSLES.-At a meeting of the
city council on June 17 consideration will be given to the proposed issuance
of a number of local improvement by-laws aggregating $27,034.

THREE RIVERS, Que.-OFFER $2,377,600 BONDS.-The six issues of
534% bonds aggregating $2,377.600 awarded on May 19 to McLeod.
Young, Weir & Co., and Fry, Mills, Spence & Co., both of Toronto,
jointly, at 98.60, a basis of about 5.63%-V. 130. p. 3766-are being re-
offered by the successful bidders for public investment at prices to yield
5.30c7,- for the 1930 to 1949 maturities and 5.20% for the bonds due from
1950 to 1969 inclusive.
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CHARTERED 1853

United States Trust Company of New York
45-47 WALL STREET

January 1, 1930

Capital, . • • . 92,000,000.00

Surplus and Undivided Profits, . $24,709,141.01

This Company acts as Executor, Administrator, Trustee, Guardian, Com-
mittee, Court Depositary and in all other recognized trust capacities.

EDWARD W. SHELDON, Chairman of the Board

WILLIAM M. KINGSLEY, President
WILLIAMSON PELL, 1st Vice-President
FREDERIC W. ROBBERT, V.-Pres. & Comp.
WILFRED J. WORCESTER, V.-Pres. & Sec y
THOMAS H. WILSON, Vice-President
ALTON S. KEELER, Vice-President
ROBERT S. OSBORNE, Asst, Vice-President
WILLIAM C. LEE, Asst. Vice-President
HENRY B. HENZE, Asst. Vice-President

PRANK LYMAN
JOHN J. PHELPS
LEWIS CABS LEDYARD
EDWARD W. SHELDON
ARTHUR CURTISS JAMES

CARL 0. SAYWARD, Asst. Vice-President
STUART L. HOLLISTER, Asst. Comptroller
LLOYD A. WAUGH, Asst. Comptroller
HENRY L. SMITHERS, Asst, Secretary
ELBERT B. NOWLES, Asst. Secretary
ALBERT G. ATWELL, Asst, Secretary
HENRY E. SCHAPER, Asst. Secretary
HARRY M. MANSELL, Asst, Secretary
GEORGE F. LEE, Asst. Secretary
GEORGE MERRITT, Asst. Secretary

TRUSTEES

WILLIAM M. KINGSLEY
CORNELIUS N. BLISS
WILLIAM VINCENT ASTOR
JOHN SLOANE
FRANK L. POLK

THATCHER M. BROWN
WILLIAMSON PELL
LEWIS OASS LEDYARD, JR.
GEORGE P. BAKER, JR.
WILSON M. POWELL

if ore i gn

NATIONAL BANK OF INDIA, LIMITED
Bankers to the Government in Kenya Colony

and Uganda
Head Office: 26, Bishopsgate, London, E.C.

Branches in India, Burma. Ceylon. Kenya
Colony and Aden and Zanzibar

Subscribed Capital £4,000,000
Paid-up Capital £2,000,000
Reserve Fund £3,000,000

The Bank conducts every description of banking
and exchange business.

Trusteeships and Executorships also
undertaken.

Hong Kong & Shanghai
BANKING CORPORATION

• Incorporated in the Colony of Hongkong. The
liability of members is limited to the extent and
bArnanner prescribed by Ordinance No. 6 of 1929
of the Colony.
Authorized Capital (Hongkong Currency)_1U50,000,000
Paid Up Capital (Hongkong Currency)--H$20.000.000
Reserve Fund In Sterling  £6,500,000
Reserve Fund in Silver (Hongkong Cur-
rency)  H$9.500.000

Reserve Liability of Proprietors (Hong-
kong Currency) H$20,000,000

C. DE C. HUGHES, Agent
72 WALL STREET, NEW YORK

THE

COMMERCIAL BANK OF SCOTLAND, Ltd.
Established 1810.

Subscribed Capital £7,500,000
Paid Up Capital  2,250,000
Reserve Fund  2,800,000
Deposits (31st Oct. 1929) 35,228,897
Head Office: 14 George Street, Edinburgh

Alex. Robb, Gen. Mgr.; Magnus Irvine, Secretary

London City Office, 62 Lombard St., E. C. 3
Kingsway Branch, Imperial House, Kingsway

X, W. C. 2
Glasgow, Chief Office, 113 Buchanan Street
Princes St. Office, 118 Princes St., Edinburgh
3.37 Branches & Sub-Offices throughout Scotland

Executry and Trust business undertaken.

New York Agents.
Irving Trust Company

English, Scottish and Australian Bank, Ltd.
Head Office, 5 Gracechurch St., London, E.C.
and 457 Branches & Agencies in Australia.
Subscribed Capital £5,000,000
Paid-up Capital .£3,000,000
Further Liability of Proprietors £2,000,000
Reserve Fund £3,080.000
Remittances made by Telegraphic Transfer
Bills Negotiated or forwarded for Collection.
Banking and Exchange business of every de-
scription transacted with Australia.

E. M. JANION. Manager.

The Mercantile Bank of India, Ltd.
Head Office

15 Gracechurch St., London, E.C. 3
Capital Authorized £3,000.000
Capital Paid Up £1,050,000
Reserve Fund & Undivided Profits...0.612.047
Branches in India, Burmah, Ceylon, Straits Settle-
ments, Federated Malay States, Slam, China and
Mauritius and Dutch East Indies. New York
Correspondents, Bank of Montreal, 64 Wail St.

NATIONAL BANK OF NEW ZEALAND, Ltd.
Head Office: 8 Moorgate. London, E.C. 2, Eng.
Authorized and Subscribed

Capital £6,000,000
Paid-up Capital £2,000,000
Reserve Funds and
Undivided Profits_ 2,155,154

£4,155,154
The Bank receives Deposits at rates which

may be ascertained on application and con-
ducts every description of Banking business
connected with New Zealand.

Arthur Willis, Manager.

LINCOLN MENNY OPPENHEIMER
Bankers

Frankfort o. M., Germany
Cable Address "Openhym'

Execute orders for purchase
and sale of Stocks and Bonds

Foreign Exchange Letters of Credit

NATIONAL BANK
of EGYPT

Head Office Cairo

FULLY PAID CAPITAL - £3,000,000
RESERVE FUND - • £2,950,000

LONDON AGENCY
8 and 7, King William Street, E. C. 4

Branches in all the
principal Towns in

EGYPT and the SUDAN

if inancial

SECURITIES ENGRAVED
For Listing on All Stock Exchanges

COLUMBIAN BANK NOTE COMPANY
52 WALL STREET BOO B. ASHLAND BLVD.

NEW YORK CHICAGO
Li BRANCHES IN PRINCIPAL CITIES

tee4,400,—es•—•44.21/4a2C&C.asso—ar""%.,.7,47

OTTOMAN BANK
CAPITAL . . . . £10 000 000
PAID-UP CAPITAL. . £5,000,000

RESERVE . . . . . £1,250,000
NEAR EAST: Constantinople, Egypt, Pales-

tine, Cyprus, Persia, Syria, Salonika,
Smyrna, Tunis, Mesopotamia (in all
about 80 Branches).

LONDON: 26 Throgmorton Street, E.C. 9
PARIS: 7 Rue Meyerbeer.
MANCHESTER: 56-60 Cross Street.
MARSEILLES: 41-43 Rue Grignan.

Banque Nationale de Credit
Capital frs. 318,750,000
Surplus frs. 200,000,000
Deposits frs. 5,129,431,000

Head Office
PARIS

723 Branches in France

GENERAL BANKING BUSINESS

Australia and New Zealand

BANK OF
NEW SOUTH WALES

(ESTABLISHED 1817)
(95=11)

Paid-up Capital  $37,500,000
Reserve Fund  29,500,000
Reserve Liability of Proprietors  37,500,000

$104,500,009
Aggregate Assets 30th Sept., 1928$444,912,925

A. C. DAVIDSON, General Manager.

535 BRANCHES and AGENCIES in the
Australian States. New Zealand, Fiji. Papua
(Mandated Territory of New Guinea), and Lon-
don. The Bank transacts every description of
Australasian Banking Business. Wool and other
Produce Credits arranged.

Head Office, London Office
George Street, 29 THREADNEEDLE
SYDNEY. STREET, E. C. 2.

Agents: Standard Bank of South Africa, Ltd.
New York

The National City Bank of New York
Head Office: 55 WALL ST.. NEW YORK. U.S.A.

Capital, Surplus and Un-
divided Profits  $242,400,000

Deposits, March 3 1,471,500,000
Resources Over 2,000,000,000

LONDON
ARGENTINA
BELGIUM
BRAZIL
CHILE
CHINA
COLOMBIA
PERU

BRANCHES
CUBA PORTO RICO
DOMINICAN REPUBLIC OF
REPUBLIC PANAMA

INDIA STRAITS
ITALY SETTLEMENTS
JAPAN URUGUAY
MEXICO VENEZUELA
PHILIPPINE ISLANDS

The litemational Banking Caperatfoi
Head Office-55 Wall St., New York. U. S. A

BRANCHES
LONDON MADRID
SAN FRANCISCO BARCELONA
And Representatives in c4i71v36 Branches

Royal Bank of Scotland
Incorporated by Royal Charter 1727

Capital (fully paid) $ 12,500,000
Reserve Fund 9 13,978,939
Deposits $223,370,750

(95 to £1)

Over

200 Years of Commercial Banking

Terms for the opening of Accounts furnished on
Application

CHIEF FOREIGN DEPARTMENT

Bishopsgate, London, England

HEAD OFFICE - EDINBURGH

General Manager. Sir. A. K. Wright K .E.D.P
Total number of offieus.
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