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+ REVIEW OF OCTOBER—COMMERCIAL AND
FINANCIAL EVENTS.

The overshadowing event in October was, of course, the
panic on the Stock Exchange and the incidents and occur-
rences connected with it. It was unquestionably the worst
panic in Stock Exchange history and may, in fact, be
termed: the greatest stock market catastrophe of all the
ages. All previous stock market convulsions and collapses
in value pale into insignificance alongside the overwhelm-
ing_ destiruct.'on in market prices which occurred on this
occasion, not even excepting the havoc wrought to security
values by the sudden outbreak of the World War in August
1914, when the Stock Exehange had’to be closed for several
months, trading not being resumed until the following De-
cember. The situation, however, on this preceding occasion
of utter collapse in prices was vastly different than that
now encountered. No speculative orgie prevailed in 1914,
and there was no overtrading. Prices had not been carried
to dizzy heights and, indeed, inflation was entirely absent.
As a matter of fact, the stock market then had been weak
and declining. It was the period of the first Wilson ad-
ministration, when the country’s industries were experienc-
ing a state of depression and the Stock Exchange reflected
that fact., . The bottom dropped out of the stock market at
that time because of the destruction that was seen to be
impending as the result of this, the greatest military con-
flict of all time, and which was to involve such an immense
sacrifice of life and property and also because it was: seen
that the first and immediate effect, as far as the United

States was concerned, would be the dumping of American’

securities held by the billions in Eurone upon the American
market, '

In contradistinction, the October 1929 panic marked the
culmination of the greatest stock market debauch of which
history furnishes any record. Fed by Federal Reserve
credit, which was ever on tap, and especially stimulated by
the easy money policy inaugurated by the Federal Reserve
authorities in the Summer of 1927 for the supposed benefit
of Europe, but which in the end' proved more damaging to
Europe than to any other' part of the world; a speculation
developed which quickly got beyond control and raised
money rates eventually. to such high' levels that New York
became a magnet drawing all available supplies of invest-
ment and banking funds from every quarter of the habitable
globe” and finally produced a situation where only a few
days before the opening of the month of October—that is, on

Sept. 26 1020—the Bank of England was obliged to raise |

its- rate of discount from 5% to 6%% after having the
previous Feb. T'moved the rate up from 4% to 5%%. Asa

result’ of all fhis, prices in the stock market were raised

i higher and still higher; in response to speculative manipula-
| tion which cannot be said to have had any parallel in the
\past but which thrived and flourished since as a mecessary
i corollary it found public support on a scale and of a charac-
iter and magnitude which likewise has never previously
had a parallel. : :

As was pointed out in the columns of the “Financial
Chronicle,” never before has the country fallen prey to
such an unbridled speculation; never before did a specu-
lative craze have such a prolonged period of existence
during which it kept expanding and ever widening in char-
acter; never before did such a speculation obtain such a
firm grip on the entire world, abroad as well as at home,
and never before was there a speculation which so fired the
popular imagination everywhere, nor one so far-reach-
ing in its effects, the final result being that all trade and
all the ordinary activities of business to the farthest corners
of the earth fell under complete subjection to it.

As prices, under speculative manipulation, rose higher
and still higher, as fortunes were made through the pro-
dig.ous appreciation in market values, old reckonings were
cast aside, all reason abandened, and it seemed as if all
economic law had been suspended and a new era had opened
up in which success and prosperity could be attained with-
out any aid or endeavor ‘except speculation on the Stock
Exchange. - Everyone became seized with the idea- that it
was possible to get rich overnight by simply taking flyers
in the stock market. Accordingly, everyone became fasci-
nated by the fluctuations on the Stock Exchange, and every-
one a participant therein. Scrubwomen, porters, elevator
boys, typists, bootblacks, soda fountain attendants, clerks,
statisticians, actors and actresses, business executives—in
fact, all classes of the population from the highest to the
lowest, the humblest as well as those most exalted, one and
all became a prey to the consuming’ speculative craze. Some
put only a little at stake, others their all.

Plainly such a rampant speculation and such an untamed
speculative spirit could not continue forever, and, to careful
observers, even if not to the general public, the end had
long seemed inevitable. - The outcome; in any event, was
never in doubt, and it is unnecessary to make any inquiry
as to the cause or causes of the ultimate collapse. The
simple fact is that the market dropped’ of its' own weight,
and the decline was in proportion to the antecedent rise,
which was of such dimensions as really to stagger the
imagination: and to impeach the judgment of the sober
minded. A diagram was published in the “Monthly’ Review”
of the Federal Reserve Bank of New York for Nov. T which’
indicates that there was an almost uninterrupted rise in
stock prices from the Autumn of 1923 to September 1929;
a period of six years, and it is pointed out that the swing
upward was the largest in the 30 years covered by the:
diagram and that the October break was the most severe
on record for so brief a period (it having extended over
only about five and six weeks, even if' the decline which
occurred the latter part of September is takem into conmsid:
eration), measured by the average price declines and one
of the most severe in the percentage decrease in prices.
Careful examination of this diagram, however; makes it

plain that the rise, while extending over so long a’ period;
with only minor deviations' in the upward' course, kept’
within moderate bounds-until the Federal Reserve' System
entered upon its easy money policy in 1927. At the date
mentioned Stock Exchange speculation was dormant, evenr
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___though the stock market was mot experiencing ‘actual Te-
--yerse;-and-it appeared no-easy matter-to revive the drooping |

followed. - Thié is"the more ﬁofeﬁdiﬂij hs brokéra‘ igifslf :

—®peculative gpirit.—This-was because_the country’s indus--
tries were for the time belng showing moderate recessions.
The member banks were borrowing very little and could not
be induced to extend their use of the facilities of the Re-
serve System, even.when the rediscount rate of the Federal
Reserve Banks was marked down to the inordinately low
figure of 814 %, and, accordingly, the Reserve Banks were
obliged to engage in huge purchases of United States Gov-
ernment securities in order to put extra amounts of Reserve
credit into use. This led to a new era of speculation which
then passed entirely beyond control, leaving the Reserve
authorities themselves helpless and impotent when, too late,
they realized what was happening and sought to undo the
mischief which they had so unwittingly created. The
speculation kept steadily gaining momentum and widening
and spreading until the crash came in October. The higher
price'd stocks, mainly industrial and public utility issues,
representing properties of undoubted merit and of high
earnlng capacity, such as United States Steel, General
Motors, General Electric and American Tel. & Tel became
prime favorites and were used as leaders in carrying prices
forward and ever upward, and served excellently well’ for
the purpose. With these as a basis, group after group of
stocks was raised to new high levels, many entirely devoid
of the merits ipossessed by the leaders, and these leaders
themselves were in the end raised so high that future
prospects appeared discounted on a basis far beyond rea-
sonable probabilities. The final result was that prices were
raised to a level where the return measured either by
current dividends or even full current earnings, not dis-
tnlbuted was in numerous instances not more than 3 or 4%,
and even less. And this was done with borrowed money in

the shape of brokers’ loans on which the borrowers had to

pay 8% or 10% or 12% interest, and in some instances
and on some occasions (as in the previous March) even 15%
and 20%—from which the abnormal character of the specu-
lative craze becomes readily apparent.

. As to the extent of the rise in prices during the last two
years and the decline which came with such suddenness in
October, the New York “Times” has been keeping records
for many years of the changes in prices from day to day
and from week to week and from month to . month of 50
special stocks of a high order, 25 of these being industrial
stocks and 25 railroad issues. The 25 industrial shares Tose
from an average of 171.49 Jan. 25 1927 to 469.49 on Sept. 19
1929, and then tumbled to 247.56 Oct. 29, the low point in the
downward movement, and in the upward rebound in the
last two days of the month recovered to 327.12. The specu-
lation in the railroad list was much more subdued and more
rational, though even a few prime favorites among these
enjoyed very sharp advances, and if these are taken into
account the combined average for the 50 stocks shows a
rise from 135.82 on Jan. 27 1927 to 311.90 Sept. 19 1929,
from which there was a drop to 183.50 Oct. 29, with a
recovery in the upward rebound on Oct. 30 and Oct. 31 to
230. Taking a more comprehensive list of stocks such as
contained in compilations kept by the Standard Statistics
Co. in which are embraced 90 stocks altogether, consisting
of 50 industrial shares, 20 railroad shares and 20 public
utilities, consideration being given to the volume of stock
outstanding, the same violent fluctuations are disclosed,
only a little less wide, and these 90 stocks advanced from
104.7 Jan. 27 1927 to 253.5 Sept. 30, and in the break on
Oct. 29 got as low as 162.2, from which there was a rebound
to 192.2 at the close on Oct. 31.

~What precipitated the eventual crash was that the market
kept steadily weakening, beginning the latter part of Sep-
tember, and that the cumulative losses reached such propor-
tions that stop loss orders without number were encoun-
tered and that the movement then was aided by the calling
of loans on the part of investment trusts and other large
outside lenders on such a scale as completely to undermine
the price structure, which then fell into general ruin. One
important. fact, however, that should not be overlooked is
that tension in the money market had nothing to do with
the ultimate breakdown. There was, in fact, no money
tension when the pamic actually developed. It had com-
pletely disappeared. It will ever remain a characteristic
of this panic that no money tension preceded it and none

$3,000,000 below the new high record attained in all time
two weeks before, on Oct. 2, the tremendous shrinkage in
these loans which eventually did come not occurring until
after the panic. In-face of all this, money rates precipi-
tately declined, and, moreover, the ease extended to all
branches of the money market-—call loans, time loans and
bankers’ acceptances—as narrated at length in our review
of the money market further along in this article. The
Federal Reserve Bank of New York had in August advanced
its rediscount rate from 5% to 6%, presumably with a
view to preventing any further diverting of bank credit
into speculative channels, but failed to accomplish anything
along that line, as was made evident by the further expan-
sion in brokers’ loans. It had, at the same time, Tesumed
the purchase of bankers’ acceptances and lowered its buying
rate for acceptances from 6% % to 5%% (and in Octo-
ber to 5%) with a view to assisting the mercantile com-
munity and make feasible its policy of acquiring large
lines of acceptances, and had actually been heavily increas-
ing its holdings of acceptances, week after week, but as
this was attended by a diminution of member bank borrow-
ing at the Reserve institutions and by the selling by the
Reserve Banks of considerable amounts of their United
States Government securities, no increase in the amount of
Reserve credit outstanding occurred—in fact, some small de-
crease resulted—barring, of course, the final week of Octo-
ber, when the panic made a change necessary. All the par-
ticulars in this respect are set out at length in our review of
the money market, and it is intended here simply to note
the fact that whatever the cause or explanation there was
growing ease in the money market in the period immediately
preceding the great convulsion on the Stock Exchange and
that the panic which ensued cannot be ascribed in any
degree, near or remote, to money tension, even though money
tension was a disturbing influence at various other times
during 1929.

As already stated, the stock market was weak during
much of the month of September and experienced numerous
sinking spells during that month. The weakness extended
into the early part of October, after which for a few days
the tone of the market seemed to improve, aided by extensive
covering of outstanding short contracts. After the 11th and
12th of October, however, it suffered one bad turn after
another, and prices declined day by day with alarming
rapidity. The crisis came on Thursday, Oct. 24, when the
bottom almost completely dropped out of the market. The
selling now proved overwhelming, It is mot the purpose
here to go into the details of what then happened on the
Stock Exchange, since that is covered in the proper place
in our narrative of the course of the stock market, under a
separate headmg, on subsequent pages. It is intended here
.simply to note the larger outlines of the panic because of
their bearing on the general situation. At the noon hour
on Thursday, Oct. 24, the stock market was in such a state
of convulsion that a gathering of leading bank executives
took place at the office of J. P. Morgan & Co.—an im-
promptu gathering, as it were—all, however, moved by a
common sense of danger. Among those attending were
Charles E. Mitchell of the National City Bank, Albert H.
Wiggin of the Chase National Bank, W. C. Potter of the
Guaranty Trust Co., and Seward Prosser, head of the
Bankers’' Trust Co. Subsequently, George F. Baker, Jr.,
also participated in the conferences, which continued day
by day thereafter as the situation became increasingly
grave. Thomas W. Lamont of J. P. Morgan & Co. became
spokesman at the conferences in which several of the other
partners of the Morgan firm also participated, Mr. Morgan
himself being in Europe. The action of the bankers, which
was directed towards insuring orderly marketing conditions,
had a reassuring effect, though it did not suffice to check
the deluge of selling. The aggregate of the sales on the
Stock Exchange on the day mentioned reached 12,894,650
shares, to which the sales on the Curb Exchange contributed
a further 6,337,400 shares, making the combined total for
that single day 19,232,050 shares—both, of course, records
never previously even closely approached. The next day,
Oct, 25, the market enjoyed a sharp rally, largely because

it was supposed that the bankers’ consortium had obtained

“first-half-of -October, the- amount -on-Oct.-16-falling-only - -
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the situation;-but-that, unfortunately, proved not |-

—to-be-the case:~The followIng Monday, Oct.28, the trouble |

~ broke out afresh. Selling on a .very extensive scale was |

resumed, and finally became so overwhelming as to sweep

" everything before it. The banking consortium heroically
sought to check the outpour, with attending destruction in
values, but was able to accomplish little or nothing In
that direction. The turnover on the New York Stock Ex-
change on Monday, Oct. 28, reached 9,212,800 shares, and
that on the New York Curb Exchange 4,152,900 shares,
making 13,365,700 shares for the two exchanges combined,
but it remained for the next day, Oct. 29, to demonstrate
the full magnitude of the selling movement, the transactions
on the New York Stock Exchange alone on that day reach-
ing the astonishing total of 16,410,030 shares and the deal-
ings on the Curb Exchange 7,096,300 shares more, making
an aggregate for the two exchanges together of over 2314
million shares, It was estimated that the further decline
on these two days alone, counting all the securities dealt
in on the.two exchanges, represented a depreciation of
between $15,000,000,000 and $18,000,000,000.

The renewed collapse, after it had been.supposed that the
crash of the previous Thursday had marked the end of the
disturbance, has been referred to in various quarters as a
reflec\tlon of “mob psychology,” representing frantic selling
on the part of the whole community, all at once seized with
the idea that stocks were worthless and must be got rid of.
The statement of brokers’ loans, however, issued by the
Federal Reserve Bank of New York for the week ending
Oct, 30 appears to make it plain that the flood of stock
which came on the market in a perfect torrent was due
to the calling of loans on & scale which itself spelled disaster.
This calling of loans was entirely by outside lenders whose
operations have long been looked upon as a positive bane.
The figures referred to show that the loans ‘‘for account of
others’’ representing funds loaned out by the banks for
account of large depositors, corporate and individual, and
against which no reserves are maintained, fell during the
week referred to in the tremendous sum of $1,380,000,000,
while in addition the loans for account of out-of-town banks,
also consisting very largely of money loaned out for the
benefit of large depositors, underwent a diminution in the
turther sum of $707,000,000. In other words, there was a
shrinkage in these two divisions of loaning in amount of
over two billion dollars or, to be precise, in amount of
$2,087,000,000. That this represented the calling of loans
rather than liquidation as the result of voluntary selling,
appears from the fact that while this prodigious reduction
in the two classes of loaning referred to oceurred, the loans
made by the reporting member banks on their own account
actually increaged in the amount of almost a full billion dol-
lars, the aggregate of such direct loaning having risen during
the week from $1,077,000,000 Oct. 23 to $2,069,000,000 Oct.
30—that is nearly doubled. What happened appears to be
perfectly plain. The outside lenders either because they got
scared or because they wanted to make purchases of stocks
at the low figures to which the market had dropped, called
loans on the perfectly prodigious scale just shown, and
the banks thereupon were obliged to jump into the breach
and save the situation, by taking over a portion of these
loans themselves in order to prevent the stock market from
going altogether to pieces. This also shows with what a
Herculean task the banking interests of the City were con-
fronted and likewise the consummate skill with which they
handled the problem.

Following the panic and complete breakdown which oc-
curred on Oct. 29 the market on Oct. 30 and Oct. 31 enjoyed
an upward rebound almost as pronounced as the new decline
which it had suffered. And fortunate indeed thiswas, as
the downward movement of prices had proeceeded so far
that it could not have gone much further without having
involved the banks themselves in ruin and destruction. The
rebound followed chiefly from the fact that a belief gained

“ground that the swing of the pendulum had been too far
in the opposite direction and that stocks could now be eon-
sidered & safe purchase. The immediate effect was to
attract a horde of buyers who only appear on such occasions,
that is, when prices are at bargain levels. Mr. Rockefeller,
too, moved by a desire to allay growing apprehension, had no

* hesitation in abandoning his customary policy of silence and
openly proclaiming that the present was a good time to make
purchases and that both he and his son had already entered
the market. Many other large moneyed individuals, and

innumerable small ones, adopted a similar course. Thus all
of a sudden the market became flooded with buying orders.

://fraser.stlouisfed.org/

s understood. to have disposed of $15,~
d—to-have-invested-the-proceeds-in-—the——

Then on Tuesday, Oct. 29, both the United States Steel
Corp. and the American Can Co. declared extra dividends
and the Steel Corp. submitted one of those strikingly favor-
able quarterly income returns for which it has become famous

‘this time for the September quarter. Several other dividend

increases by one company or another were subsequently an-
nounced. Under the influence of all this the stock market
on Wednesday (Oct. 30) staged & recovery quite as remark-
able as the phenomenal break of Oct. 28 and Oct. 29.  An
untoward development at this time was the announcement
that the New York City bond sale of $60,000,000 41l4s
scheduled for Oct. 30 had at the suggestion of banking in-~
terests been indefinitely postponed. But this was obviously
a wise move, in keeping with the demands of the situation,
The banks had their hands full in taking care of a stock
market situation of extraordinary peril, and were not in
position to take on any additional burdens that could well
be postponed for the time being. On Thursday (Oet. 31)
the Bank of England, quite unexpectedly, reduced its dis-
count rate from 614% to 6%, evidently recognizing that
this step eould safely be taken now that money rates at
New York had declined and no longer acted as & magnet, for
drawing funds from the outside world. After the elose of
business the same day, news came that the New York Re-
serve Bank had marked its rate down from 6% to 5%,
bringing it onee more to the same level as that of the eloven
other Reserve banks. : :

What no doubt also helped the rally was the action of the
Exchange authorities in announcing on Wednesday, Oet. 30,
that the Exchange would not open on Thursday, Oct. 31,
until noontime instead of the ecustomary hour of 10 o’clock
and that it would remain entirely closed on Friday, Nov. 1,
and Saturday, Nov. 2, this being with a view to enabling the
brokers to straighten out their accounts and the clerieal
forees to recruit their strength and recuperate after the strain
imposed upon them by the enormous volume of work that
they were called upon to perform.

As far as general trade is concerned, the stock market panic
came t0o late in the month to count as an influence or to
gauge its possible effects. However, there were the same
indications of a slowing down in certain industries as in
previous months. Thus the “Iron Age’’ in its issue of Oct. 24,
in summing up the developments in the iron and steel
markets for the week, said that the week’s news had accen-

tuated the contrast between the reduced steel requirements .

of the automobile industry and the sustained demand from
other sources. The outlook in the automobile industry, it
wag pointed out, remained uncertain. Rail orders, however,
had added 563,000 tons to mill books and Shff building eon-
tracts accounted for 105,000 tons more, and the view was
gaining ground that production had struck bottom. The
price situation was less satisfactory. The “Age’’ said that
with the steel industry adjusting itself to the slump in auto-
motive requirements, the price situation gave signs of
clarifying. At least changes for the week under review had
not been significant, “being limited to recognition of recent
concessions or to the readjustment of quotations on certain
products to bring them into line with others.”’ In its issue of
Oct. 31 the ‘‘Age’’ said that stock market liquidation had not
materially disturbed sentiment in the iron and steel trade.
Feeling secure in the knowledge that it had been free from
inflation, in sharp contrast with the securities market, the
industry shared the confidence of its leaders, Messrs. Schwab
and Farrell, in the fundamentally sound condition of business.
Although aware that steel demand might be affected by
Wall Street losses, the trade was not disposed to exaggerate
that possibility. In the same calm spirit the situation was
being carefully surveyed with an eye to favorable results

'that might ensue with particular attention to the release of

construction work of the type that had been held back by
high money rates. The ‘‘Iron Age’s’” composite price for
finished steel declined to 2.362¢c. a lb., & new low mark for
the year, comparing with 2.369¢. the previous week and the
same figure & year before. This was the first time in 1929 that
the composite price had been below its level on the same
date in 1928. Pig iron was unchanged at $18.38 a gross ton
compared with $18.29 a month earlier and with $18.25 at
the corresponding date in 1928." The U. . Steel Corp. ap-
peared to be operating at a shade over 829 of capacity
against & fraction under 839, the previous week, and 82 o
two weeks before. At the same date in 1928, the Steel Corp.
was running at 86%, while in the case of the independent
steel producers the comparison was between 77 %, the current
year, and 87% in 1928. In the case of the non-ferrous metals
the price of copper remained unchanged throughout the
month at 181ge. for Lake copper, and at 1734e. for electro-
lytic. The price of lead, however, at New York, was marked
down Oct. 29 from 6.99¢. to 6.75¢. and on Oect. 31 to 6.50c.
Tin disglayed renewed weakness and the price at New York
dropped from 4414c. Oct. 1 to 4014c. Oct. 21 with the price
Oct. 31 41.75¢. ' <

In the oil market an important development was a drastie
cut in crude oil on Oet. 21 by the Standard Oil Co. of Cali-
fornia which was subsequently met by the General Petro-
leum Co., Shell, the Texas Co., Richfield Oil and the Union
Oil Co. The reductions in the prices paid by the Standard
for crude in the Santa Fe Springs, Seal Beach and Signal

Fill fields ran from 40c. a barrel to $1.05 a barrel. A state-
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7 President K. 7.0 tandard Ojl Co..|
tied the drastic cuts and reviewed the general situation in
California resulting from over productfon, emphasizing the
fact that ‘‘there has been continued opposition to the State
. eonservation law on the part of those:controlling a ‘'small
- percentage of production in the fields affected, which opposi-
tion continues to delay the operation of the law, thereby
- prolonging  the -indefensible waste of great quantities of
:matural gas and resulting in an overproduction of crude oil
-in the fields in question.” Mr. Kingsbury pointed out that
-go-operative effort in California to control flush pools had
failed and concluded by saying *it is an established policy of
ithis company to currently offer producers such prices for
.erude oil as conditions warrant. Present conditions.do not
justify offering of prices which will encourage continued over-
production,” This action, however, had good effect and
the indications at the end of the month were that the Cali-
fornia crude situation would adjust itself in the near future
-through a voluntary reduction of output on the part of opera-
tors who previously had blocked all efforts of the larger
units to meet the requirements of the new State conserva-
tion law. A plan to curtail production of oil in Oklahoma
for the rest of 1929 was apgroved by flush pool operators of
the State at a meeting on Oct. 8. At the very beginning of
the month, that is on Oct. 1, the South Penn Oil Co. an-
-nounced a reduetion of 25¢. a barrel on all grades of Penn-
sylvania crude oil. This made the new price range from
$2.70 a barrel for Pennsylvania crude in Buckeye Pipe Line
Co. lines to $3.05 for Bradford Distriet oil run July 1 and
after. The new cut in Pennsylvania followed a general re-
duction on Aug. 16 of 25¢. a barrel; oil in the Buckeye Pipe
Line Co. lines then was cut 30c. and the latest drop brought
Pennsylvania Oil to the lowest quotation of the year. On
Oct. 2 the Ohio Oil Co. reduced the price of Western Ken-
tucky crude oil 15¢. a barrel, making the new price $1.68 a
barrel. In gasoline the feature was the reduction in tank
wagon gasoline announced on Oct. 10 by the Standard Oil
Co. of New Jersey. The cut was le. per gallon throughout
New' Jersey and at southern refinery and terminal points.
At all other points in the territory of the Standard of New
Jersey the price remained unchanged at 16e. per gallon
tank wagon and 18e. per gallon service station exclusive of
State tax.  The new prices were met the same day by the
Atlantic Refining Co. throughout New Jersey and in Dela~

ware.
. In the textile trades cotton goods prices were firmly main-
tained excegt in the fine goods division, notwithstanding a
decline in the price of raw cotton. Middling Upland spot
cotton in New York after being marked up from 18.75c.,
Sept. 30 to 19.15¢., Oct. 1 declined and by Oct. 17 was
down to 18¢. A recovery:to 18.50c. Oct. 22 followed, but
thereafter the tendency was again downward and the quota-~
tion Oect. 31 was 18.10¢c. In print cloths there was no
change during the month, 28 in. 64 x 60 remaining at 54c.
The renewed decline in the staple the latter part of the
month was largely due to the speculative collapse on the
Stock Exchange. The drop earlier in the month grew largely
out of the fact that the icultural Bureau in its report
on the growing crop estimated the probable yield at 14,-
915,000 bales of 500 pounds, as against 14,825,000 bales,
the estimate a month earlier, and comparing with an actual
production of 14,478,000 bales in 1928. The new estimate
wag nearly 200,000 bales higher than the average of private
estimates. U. 8. Census figures of cotton consumption
fssued on Oct. 15 showed that cotton consumption in the
United' States was being maintained at high figures, the
amount consumed for September 1929 being reported at
545,649 bales of lint and 82,022 bales of linters, against
558,113 bales of lint and 83,570 bales of linters in August
and comparing with 492,307 bales of lint and 70,917 bales of
linters in September 1928. The statistics made public Oct. 9
by the Association of Cotton Textile Merchants of New York
were also again of a favorable character. Sales during
September were put at 371,485,000 yards or 138.3%, of pro-
duection and shipments at 287,628,000 equivalent to 107.1%
of production. Stocks on hand at the end of thé month
amounted to 345,043,000 yards, being & decrease as com-
pared with the preceding month of 5.2%. Unfilled orders
on Sept. 30 were 438,952,000 yards, representing an increase
of 23.6%, during the month. Raw silk was in rather light
demand and prices moved lower again: Japanese double
extra 13-15 deniers were quoted Oct. 31 at $4.90@%$4.95,
against $5.10@$5.15 on Sept. 30 and on Aug. 31, and com-
§4ring with $4.90@$4.95 July 31; $4.85@$5, June 29;
.75@$4.80, May 31; $5.15@$5.30, April 30; $5.05, Mar. 31
~ and $5.10@$5.15, Feb. 28. ' In the 20-22 deniers Japanese
crack double extra were down to $4.75@%$4.80, Oct. 31,
against $4.95@$5, Sept. 30; $4.90@%$4.95, Aug. 31; $4.80,
July 31;; $4.75@%4.80, June 29 and the same May 31;
$5.15@%$5.20 April 30; $5§$5.05, March 31, and $5.15
@%$5.20 on Feb. 28. Crude rubber -continued d@pressed
and ribbed smoked sheets for spot delivery in New
York were quoted at 1814@183%ec., Oct. 31, against
1974 @20c., Sept. 30; 2014 @20)sc., Aug. 31; 21@21}%c.,
July 31; 2034@20 34¢., June 29; 2134@213ge., May 31;
19% @1934ec., April 30; 2274 @23 14, March 30; 261 @264,
Fol? 58: 514 @234, Jan. 31, and 18@183c. on Dec. 31
1928. Tire prices were advanced by tire manufacturers
about the middle of the month. The Goodyear Tire &

ran as high as 109, and above. ,

Grain prices sagged still lower and tumbled badly durin%
the state of panic on the Stock Exchange. The Agricultural
Bureau report issued Oct. 9 put the estimate of the wheat
crop at 791,768,000 bushels or 6,000,000 bushels higher than
the previous month and comparing with the actual harvest
of 902,000,000 bushels in 1928. = The falling off was almost
entirely in the yield of sprinf wheat. The winter wheat
estimate was ke%t unchanged at 568,000,000 bushels as
compared with the crop of 578,000,000 bushels harvested
in 1928. The crop of durum wheat was estimated at 52,-
000,000 bushels against 53,000,000 bushels on Sept. 1 and
comparing with an actual production of 93,000,000 bushels
in 1928. The crop of other spring wheat was estimated at
172,000,000 bushels against 164,000,000 on Sept. 1 and
comparing with the crop of 231,000,000 bushels harvested in
1928. The estimate of the corn crop was raised from
2,456,000,000 bushels Sept. 1 to 2,528,000,000 bushels Oct. 1,
at which figure comparison is with 2,836,000,000 bushels the
crop raised in 1928. The estimate of the oats crop was
inereased from 1,205.000,000 bushels Sept. 1 to 1,227,000,000
bushels Oct. 1 at which figure comparison is with the crop
of 1,449,000,000 bushels harvested in 1928. The chief de-
pressing influence, aside from the stock market panic the
latter part of the month, was the enormous stocks of wheat
and large visible supply chiefly in this country. The reports
of a heavy reduction in the new wheat crop of Canada and
that of Argentine were fully confirmed. The December
option for wheat in Chicago declined from $1.3615, Oct. 2
to $1.2474, Oct. 23 and the next day, when K)anie raged on
the Stock Exchange, touched $1.13%. recovery to
$1.2814 on Oct. 28 followed, but in the new convulsion on
the Stock Exchange which developed on Oct. 29 the price
again tumbled to $1.2034. The close Oct. 31 was $1.27 Z4c.
The March wheat option in Chicago touched $1.2114, Oct. 24
as against $1.4414 on Oct. 9; it closed Oct. 31 at $1.354.
December corn at Chicago on Oct. 24 sank to 88c. as against
9814c. on Oct. 2 with the close Oct. 31 at 92}4c. and the
March corn option touched 95e., Oct. 24, against $1.02 5ge.
Oct. 2, with the close Oct. 31, 973{c. December oats at
Chicago touched 47 %e. Oct. 24, which compares with 5414e.
Oct. 1; the close Oct. 31 was 50¢.  March oats at Chicago
got down to 5034c., Oct. 24, as against 567gc. Oct. 1 and
closed at 527%c. on Oct. 31. Sugar prices also again took a
turn downward. Cuban raw sugar uncontrolled by the
Cuban Export Ageney fell from:2 5-16 to 2 1-16¢., and on
Nov. 1 sold down to 2¢. The wholesale price of refined
sugar by the leading refiners at New York was reduced
Oct. 30 to 5.25¢. with the Spreckels Sugar Corporation
quoting a range of 5.25.5.30c.; at the end of September the
prevailing price was 5.50c. with the Spreckels Sugar Corp.
quoting a range of 5.50@5.55¢. The coffee market became
utterly demoralized owing to all sorts of rumors regarding
finaneial troubles in Brazil and fast growing fears that
Brazil would be unable to finance any further purchases of
coffee. Several of the coffee exchanges in Brazil were
closed the latter part of the month. No. 7 Rio for spot
delivery in this market was quoted on Oct. 31 at only 12@
12}4e., against 151%@15%ec., Sept. 30, 164 @1614c., Aug.
31 and 181/ @181sc. back at Feb. 28. Coffee futures on
Oct. 30 sold at the lowest levels since 1923 on the New York
Coffee and Sugar Exchange.

NEW SECURITY ISSUES AND DIVIDENDS IN OCTOBER. -

Foreign government securities offered in the domestic
market during the month of October were on a somewhat
larger scale. Canadian National Ry. 5% guar. 40-year gold
bonds at 981 and int. in the amount of $30,000,000 led
the list. :

FOREIGN FINANOING.
$30,000,000 Canadian National Ry.—40-yvear 5% guar. gold bonds at
983 and int., due Oct, 1 1969. Guaranteed unconditionall
by the Government of the Dominion of Canada as to bot
;S)rln. and int. Offered by Bancamerica-Blair Corgy.; Chase
ecurities Corp.; the E«%utable Trust Co. of New. York; the
First National Corp. of Boston; E. H. Rollins & Sons; Conti-
nental Illinois Co., Inc.; the Marine Trust Co. of Buffalo; the
Shawmut Corp. of Boston; the Cleveland Trust Co.; Mitchell,
Hutchins & Co.; Guardian Detroit Co.; the Minnesota Co.;
Minneapolis; Wells-Dickey Co.; First Minneapolis Trust Co.;
Misslssipxl Valley Trust Oo., 8t. Louls; First Wisconsin Co.;
Fletcher American Co.; National Bankitaly Co., 8an Francisco;
the Atlantic Corp. of Boston; Bank of Montreal; Royal Bank
of Canada; Canadian Bank of Commerce; Bank of Nova Scotia
Banque Canadienne Nationale; R. A. Daly & Co., Ltd.; Royal
Securities Corp.; Hanson Bros.; McLeod, Young, Weir & Co.,
Ltd.; Matthews & Co., Ltd., and Greenshields & Co. ;
5,000,000 “Hansa” Steamship Line (Deutsche Dampfschifffahrts-
Gesellschaft ‘' Hansa”), Bremen.—10-year 6% gold bonds
(with detachable stock purchase warrants) at 93 and int. to
31(]_101(1 %9?{% and due Oct.’1 1939. By the Guaranty Co. of
ew York.

3,500,000

CitI of Hanover éGermany).-—7% conv. 10-year external

gold bonds at 98 and int., to yield about 7.30%_. The 10-year

bonds will be convertible into long-term bonds, maturing

1959 and repayable at 105 through the operation of a sinking

%md.I By Brown Brothers & Co., and the Continental Illinois
0., IncC.

Domestic offerings in October were far less conspicuous
than in other recent months. The outstanding issue wag
the offering of $100,000,000 Texas Corp. conv. sinking fund
gold 5% debs. at 9814 and int., with the $60,000,000 Marine
Midland Corp. issue of common stock at $60 per share next.
One other issue of sizo was the Firestone Tire & Rubber Co.,
consisting of $60,000,000 6% cum. pref. stock, series A
(with stock purchase warrants) at 99 and div. The month’s

Rubber Co. in its new price list to dealers made an upward

p:/fraser.stlouisfed.org/

financing, classified as to the nature of business and size of

‘revision, averaging 1% and less than 2%, effective Oct. 15,
while the-advance by-other companies selling to consumers —
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——igaues, is-shown below,
-—-$5,000,000 and above. - ——
 RAILROAD FINANOING.
$13,500,000 Baltimore & Ohio RR,—414% equip. trust certificates,
serfes F, at prices to yleld from 5.12%‘7 to 6% according to
maturity, Issued under the Phlladelphfa plan. . By Bankers
Co. of New York, Continental Illinois Co., Inc., and Evans
Stillman & Co.

10,200,000 New York Central RR,—414 % equip. trust gold certificates
at (})rices to_yleld from 5.15 to 6%. The certificates issued
under the Philadelphia plan, complete a total authorized
amount of $16,500,000, of which $6,300,000 already were
issued under the agreement dated April 15 1929. Due serially
from April 15 1930 to April 15 1944. By Chase Securities
Corp., and Freeman & Co,

PUBLIC UTILITY FINANCING,

$32,000,000 Southern Bell Telephone & Telegrnph Co.—1st mtge.
sinking fund gold 5% bonds at 100 and int., due Jan. 1 1941.
This completes the total amount of $50,000,000 authorized to
be issued under the 1st mtge. dated Jan. 2 1911. Offered b
J. P. Morgan & Co.; Kuhn, Loeb & Co.; Kidder, Peabody
Co.; First National Bank; the National City Co.; Bankers Co.
of New York; Guaranty Co. of New York; Harris, Forbes &
Co., and Lee, Higginson & Co.

11,000,000 Gatineau Power Co.—1st mtge. gold bonds 5% series of
1956 at 93 and int., to yield about 5149 due June 1 1956.
By Chase Securities Corp.; Bankers Co. of New York; Harris,
Forbes & Co.; Lee, Higginson & Co.; Bancamerica-Blair Corp.;
Halsey, Stuart & Co., Inc.; Old Colony Corp.; Otis & Co., and
The First National Corp. of Boston.

100,000 shs. American Superpower Corp.—I1st pref. stock $6 series (no
par value) at 389 per share and div. © By Bonbright & Co., Inc.

8,000,000 Puget Sound Power & Light Co.—1st & ref. mtge. 5% %

gold bonds, series A, at 973 and int., to yield over 5.65%,
due June 1 1949. By Stone & Webster and Blodget, Inc.;
Lee, Higginson & Co.; Chase Securities Corp.; Harris, Forbes
& Co.; Bancamerica-Blair Corp.; Brown Brothers & Co., and
Estabrook & Co.

$7,250,000 General Water Works & Electric Corp.—15-year 6% conv.
gold debs., series B, at 9514 and int., to yleld 614 % and due
Oct. 11944. By E. H. Rollins & Sons, Central-Tiiinois Co.
and Stroud & Co.

INDUSTRIAL AND MISCELLANEOUS FINANCING.

$100,000,000 (The) Texas Corp.—Conv. sinking fund ‘gold 57, debs. ab
9834 and int., to y"feld over 524 9% and.-due Oct. 1 1944. The
issue has been oversubscribed. Offered by Continental I11.
Co., Inc.; Chase Securities Corp.; Guaranty Co. of New |
York; Bankers Co. of New York; the National City Co.:
Harris, Forbes & Co.; Halsey, Stuart & Co., Inc.: First Union
Trust & Savings Bank; Field, Glore & Co.; H. M. Byllesby
& Co., Inc., and Mitchell, Hutchins & Co.
1,000,000shs Marine Midland Corp.—Common stock at $60 per share.
gly Stone & Webster and Blodget, Inc.; White, Weld & Co.;
arine Union Investors, Inc., and Schoellkopf, Hutton &
Pomeroy, Inc. The issue was oversubscribed. .
Firestone Tire & Rubber Co,—6% cum. pref. stock, series
A (with stock purchase warrants) at 99 and div. By Otis &
Co., Cleveland Trust Co., and National City Co.
Corporation Securities Co. of Chicago.—Allotment ctfs.
consisting of 700,000 shs. of no par value optional pref. stock,
1929 series, and 700,000 shares of no par value common
stock in units of 1 share of each at $75 per unit. . By the
Utllity Securities Corp.
Commercial Investment Trust Corp.—Conv. pref. stock,
ogtlonal series 1929, at 100 and (cash) div. Of the offering,
250,000 shs. were placed Erivately. By Dillon, Read & Co.;
‘Lehman Brothers; A. G, Becker & Co.; E. H, Rollins & Sons:
Shields & Co., Inc., and Chemical National Co., Inc.
1,500,000shs. Railroad Shares Corp.—Common stock, no par value, at
$12 per share. By Lorenzo E. Anderson & Co., St. Louis.
400,000 units Central-Illinois Securities Corp.—Units consisting of 1 sh.
of $1.50 conv. pref. stock and 1 sh. of common stock at
$31.50 per unit. The stocks are issued in the form of allot-
ment certificates. By the Central-Illinois Co.
$11,000,000 Hotel Waldorf-Astoria Corp, (Waldorf-Astoria).—1st
mtge. leasehold 7% sinking fund gold bonds (carrying 2 shs.
of no par common stock for each $1,000 bond) at 103 and int.
Due Sept. 1 1954. By Hallgarten & Co.; Hayden, Stone &
Co.; Kissel, Kinnicutt & Co.; Hornblower & Weeks; Green-
baum Sons Securities Corp., and Cassatt & Co.
200,000 shs. United Securities Trust Associates.—Capital stock (no
%ar) at $53.756 per share. By United States Trust Co
oston, and Spencer Trask & Co.
$9.900,000 Goddard Securities Corp.—1,000,000 shs. of full voting
common stock of no par value at $11 per share, of which
100,000 shs. were purchased by the bankers for their own
account. By Goddard & Co. ;
Mag- Department Stores, Inc.—Common stock (par $25)
at $70 a share to common holders of record Oct. 25 in ratio
of 1 new share for each 10 shares held. Rights will expire
on Nov, 15.. By Goldman, Sachs & Co., and Lehman Bros.
Folds Buck Financial Corp.—Capital stock (no par) at
$53 per share. By Folds, Buck & Co., Chicago.( DoL)

MUNICIPAL FINANCING.

$30,000,000 Port of New York Authority, N. Y. 4159 bridge con-
struction bonds privately sold to a syndicate eadegg by the

o. of New York, at 92.857, a net interest

cost of 4.896%.. The bonds, which mature annually on Nov.1

from 1939 to 1953, incl., were re-offered for public subscrip-

tion at a grice of 95 and interest for all maturities, yielding

5.15 to 4.86%.

5,200,000 Allegheny Co., Pa. 44 % bonds, comprising seven issues
maturing in 25 and 30 lyears. sold to a group managed by
i{g;ﬂs, Fgrbeésl &t(go.. for N& X 3: 120.1111, a baslg(i) about

. . Syndicate reoffered bonds at prices to yield 4.

4.12?7% » according to maturity. 8 “h

5,000,000 State of North Carolina 57 % permanent improvement
notes, average maturity of 114 years, Erlvately sold to a
syndicate headed by the First National Bank of New York.
Re-offered for public subscription at prices to yield 5.75 to
5.50%, according to maturity. :

Changes in dividend declarations for October were quite
.numerous. The following table, divided into two sections,
namely “Favorable Changes” and ““Unfavorable Changes,’’
gives the more important of the changes: :

FAVORABLE DIVIDEND CHANGES.

Abbott Laboratories—Extra div. of 50c. per share on the common stock.
Agricultural Insurance Co.—Extra cash div. of 25c. a share, a 25% stock
div. and the reg. quar. cash div. of §1 per sh. on the capital stock.
American Art Works, Inc.—Extra div. of $2 per sh. on the common stock.
American Bank Note Co.—10% stock div. and extra cash div. of $1 a

share on the common stock.

American Can Co.—Extra div. of $1 per sh. on the common stock in ad-
dition to a quar. div. of $1 per sh. payable Feb. 15. A reg. quar. div
of 75c. a share is payable on Nov. 15 next. -

American Chain Co., Inc.—Quar, divs. on the common stock resumed
by payment of 75c. a share. )

American Equitable Assurance Co.—Extra cash div. of 50c. per share
on the common stock.

‘the-table including only issues of |

$60,000,000

700,000 shs.

400,000 shs.

116,934 shs.

100,000 shs.

hitized for FRASER
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~American Ice Co.—Qut

- div, on common stock increased from 0. a

| —share to-75c.-a-share.—

American Multigraph Co.—~Bxtra div. of 12}4¢. par share on the com-
mon stock. ; ;

American Tobacco Co.—Extra div. of 4% on the common and-
mon ‘‘B" gtock. .

(The) Angus Co.—Initfal div. of 15c. a share on the common stock.

Atlas Stores Corp.—10% stock div. on the capital stock.

(N.) Bawlf Grain Co., Ltd.—Initial div. of 50c. a sh. on the common stock.

Boss Manufacturing Co., Kewanee, I11.—20% stock div. on the com-
mon stock.

Brillo Mfg. Co.—Initial div. of 30c. a sh. on the common stock.

British Type Investors, Inc.—Bi-monthly div. of 8. a sh. on the class .
“A" stock. - Prior to split-up on a 2-for-1 basis, 15c. a sh. was paid on
the old stock. .

Budd Wheel Co.—Initial quar. div. of 25c. a sh. on the new common
stock following the distribution of a 300% stock div.

Bulova Watch Co., Inc.—Initial quar. div. of 75c. a share on the com-
mon stock.

Camden Fire Insurance Co., Phila.—Extra div. of 20c. a share on the
_capital stock. s

Canada Gypsum & Alabastine, Ltd.—Quar. div. of 37}4c. a share on the
capital stock, Prior to the split-up on a 4-for-1 basis, 75¢. a share was
Paid on the old capital stock. A

Carrier Engineering Corp.—Initial divs. of 25¢. per share on the class
A and B common stocks.

Chile Copper Co.—Extra div. of $1.50 per share on the capital stock.

Cincinnati Advertising Products Co.—10% stock div. and an extra
cash div. of $1 per share on the capital stock

Claude Neon Electrical Products Corp., Ltd.—Quar, cash div. increased
from 20c. to 25¢, a share on common beginning Jan. 1 next year and also
to distribute a 6% stock div. payable 3% each on Jan. 1 and July 1.

Consolidated -Gas Co. of New York.—Quar. div. on common stock
increased from 75¢. per share to $1 per share,

Counsellors Securities Trust.—2% stock div. on the capital stock.

Diamond Electrical Mfg. Co.—Initial semi-annual stock div. of 2% on
the common stock.

Dictaphone Corp.—Extra div. of 50c. a share on the common stock.

Domestic & Overseas Investing Co., Ltd.—Extra div. of 10c. per share
on the common stock.

Dominion Bridge Co., Ltd.—Quar. div. on common stock increased
from 75c¢. a share to 90c. a share. .

Dow Chemical Co.—Initial div. of 50c. a share on the new common stock.

Dutrar]\‘t Motor Co. of Calif.,—Initial div. of 20¢, per share on the common
stock.

Edison Electric Illuminating Co. of Boston.—Quar. div. on capital
stock increased from $3 to $3.40 per share.

Empire American Securities Corp.—15% stock div. on the common
stock. This is the first dividend declared by this corporation which
was recently formed to take over the Hirons Securities Corp.

Famous Players Canadian Corp., Ltd.—Initial div. of 50c. a share
on the common stock.

Fenton-United Cleaning & Dyeing Co., Cincinnati.—Extra div. of $1
a share on the common stock. ¢

Follansbee Bros. Co.—Quar. div. on com. increased from 50c. a sh. to
75¢. a sh. Formerly 50c. reg. and 25c. extra was paid quarterly. :

General Refractories Co.—Quar. div. on com. increased from 75c. &
sh. to $1.00 a sh. in addition to an extra div. of 25¢. a share.

Gleaner Combine Harvester Corp.—300% stock div. on com. stock
through the split-up of this stock on a 4-for-1 basis.

Globe Insurance Co. of America.—66 2-3%, stock div. in addition to a
specicﬁl cash div. of 50c. a sh. on the capital stock to be presently out-
standing.

(F. & W.) Grand 5-10-26 Cent Stores, Inc.—5% stock div. on the
common stock.

(W, T.) Grant Co. (Del.).—100% stock div. on the com. stock.

Harbison-Walker Refractories Co.—Extra div. of 25c¢. a sh. on the
common stock.

Harrisburg (Pa.) Rys.—Semi-annual div. increased from 2% to 3% on the
6% cumulative preferred stock.

Hawaiian Pineapple Co., Ltd.—Extra cash div. of 50c. a sh. and a
20% stock div) on the capital stock.

Herrirﬁg-Hall-Marvin Safe Co.—Extra div. of 3% % on the common
stock.

Home Title Insurance Co., Brooklyn, N. Y.—Initial div. Qf 75¢. per
share on the new capital stock.

Hudson & Manhattan RR.—Semi-annual div. on com, increased from
$1.25 per share vo $1.75.

Ingersoll-Rand Co.—Extra div. of $1 per share on the common stock.

Knickerbocker Insurance Co.—Extra div. of 50c. a sh. on the com. stk.

McFadden Publications, Inc.—Initial div. of 50c. a sh. on the new
common stock. /

Mengel Co., Louisville, Ky.—Quar. div. of 50c. a sh. on the common
stock resumed.

Metropolitan Title Guaranty Co.—Initial div. of $1 per sh. on the
capital stock.

Missouri Portland Cement Co,—Extra div. of 50c. a sh. on the com. stk.

Mohawk Mining Co.—Div. of $3 per share compared with $2 per share
paid previously on the common stock.

Montgomery Ward & Co., Chicago.—Quar. div. on common increased
from 62%4c. a share to 75c. a share.

Moody’s Investors Service, N. Y. City,—Extra divs. of 75¢. per share on
the common and partic. pref. stocks. 3

Moore Drop Forging Co.—Extra div. of $1.50 per share on the class A stk.

Morse Twist Drill & Machine Co.—Extra div. of $5 per share on the
common stock. : p

National Public Service Corp,—Initial div. of 75¢c. per sh. on the class B
stock.

National Securities Corp. o f Calif.—10% stock div. on the capital stock.

Nehi Corp.—Quar. div. of 32}4c. a sh. on the common stock compared
with 25¢. paid previously.

New Jersey Zinc Co,—Extra div. of $1 per sh. on the common stock.

New York Fire Insurance Co.—Extra div. of 30c. a sh. on the com. stock.

Norfolk & Western Ry.—Extra div. of 4% in addition to regular quar.
div. of 2% on the common stock.

North American Investment Corp.
increased from $1 per sh. to 31.2§

Otis Co., Boston,—Extra div. of
on the common stock.

Pacific Finance Corp.—Quar. div. on common stock increased from 1%
a share to 134 % a shore.

Pennsylvania Investing Co.—Initial semi-annual div. of 50c. a share on °
the class B stock.

(Louis) Philippe, Inc.—Quar. div. on the class B stock increased from
25¢. per share to 40c. per share.

Pilot Radio & Tube Corp.—Initial div. of $1.50 per share on the com. stk.

Procter & Gamble Co.—Quar. div. of 50c. a share on the new common
stock. Prior to split-up on a 5-for-1 basis divs. of $2 were paid quarterly
on the old common stock. .

Public Investing Co,—Extra div. of 12}4c. per sh. on the common stock.

Rich’s, Inc., Atlanta, Ga.—Initial quar. div. of 30c. per share on the
common stock. - )

Schlage Lock Co.—10% stock dividend on the common stock. ;

Sherwin-Williams Co., Cleveland.—Extra div. of 12}4c. a share on
the common stock.

com-

(of Calif.).—Quar. div. on common
er share.

$4 a share and a quar. div. of $1 a share

Simmons Co,—1%4 % stock div. on the common stock.
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——Sparta Foundry Co.=Extra div: of 50¢. a stiaré on the common stock.
ield=Fire—&—Marine=Insurance=Co—Quarterly-dividend=on"|

| stock increased from-$1-ashare to $1.13 a share.;—
Standard Oil Co. of Indiana.—Extra dividend of 25¢. a share on the
common stock. i
(A.) Stein & Co,—Initial div. of 40c. per share on the common stock.

Stouffer Corp.—Quar, div. on the class B common stock increased from
40c. to 50c. a share.

Sun 0il Co.—9Y% stock dividend on the common stock and the regular
quarterly cash (ilvldend of 25c. per share.

Superheater Co.—Extra dividend of $1 per share on the common stock,

Sylvania Insurance Co., Philadelphia,—Extra dividend of 60c. a
share on tbe capital stock.

Telautograph Corp.—Extra div, of 5c. a share on the common stock.

Thermoid Co,—Initial quar: div. of 50c. a share on the common stock.

Third National Investors Corp.—Initial div. of $1 a sh. on com., stock.

Union Oil Co. of California.—Extra quarterly dividend of 1% in common
stock on the common stock. .

Union Strcet Ry., New Bedford.—Quarterly dividend resumed by
payment of $1 per share on the capital stock.

United Biscuit Co. of America,—Quarterly dividend on common in-
creased from 40c. to 50c. a share.

United Carbon Co.—1Initial div. of 50c. a share on the common stock.

- United-Carr Fastener Corp.—Initial quar. dividend of 30c. on the
\

common stock. \

United Engineering & Foundr Co.—Exfra div. of 35¢c. per share on
the common stock compared with an extra of 20c. a share on Aug. 9 last.

United Gas Improvement Co.—New common stock placed on & $1 annual
dividend basis being equivalent to $1.25 per share on the old common
stock which was split up ona basis of 5 new common shares and % of a
preferred share for each old share held.

United States Dairy Products Corng-—Quar. div. on the class A

common stock increased from $1 to $1.25 per share.

United States Playing Card Co,—Extra div. of 75¢. per share on the
common stock. ’

Uni_ted States Steel Corp.—Extra div. of $1 a share on the common stock,
Warner Bros, Pictures, Inc.—Quar. div. of $1 per share on the common

stock compared with a regular quarterly of 75c. a share and an extra
of 1234c. a share,

White Motor Co,—Quarterly dividend. of 50c. a share on the capital stock
as against 25c¢. a share paid previously.

Will & Baumer Candle Co., Inc.—Extra dividend of 10c. a share on
the common stock. \

Yale & Towne Mfg. Co,—Special div. of $1 per share on the com. stock.
Zonite Products Corp.—Quar. div. on common increased from 25c. a
share to 40c. a share.

UNFAVORABLE DIVIDEND CHANGES. "
Borax Consolidated, Ltd.—Interim div. of £1 on the ordinary shares
was omitted.

Capital Securities Co., Inc.—Quar. div. of 15c. a share on the common
stock was omitted.

Grace Securities Corp.—Quar. div. of 50c. a share on the capital stock
omitted.

Hydraulic Press Brick Co.—Quar. div. on pref. reduced from 1%4%
per share to 1% per share.

International Combustion Engineering Corp.—Quar. div. of 50c.
a share on the common stock omitted.

Missouri-Kansas Pi?e Line Co,—Div. of 1-40th of a share on common
as against 1-30th of a share paid previously.

Samson Tire & Rubber Corp.—Div. on common stock omitted. In
the previous quarter an initial div. of 31}4{c. was declared.

Scioto Valley Ry, & Power Co,—Div. of 14 % on the 1st pref. stock
was omitted.

Tobacco Products Corp.—Quar. div. of 1 on the 7% non-cum.
class A" stock omitted. g %% @

United Cigar Stores Co. of America—Quar. div. of 114 % on the 6%
cum. pref. stock omitted.

United Crescent Dry Cleani Corp.—Quar, div. of 1 on the
7% cum. pref. :sibockyomibet:a:;.n8 TR ; %

Universal Cooler Corp,—Quar. div. of 1214¢. a share on the class ‘A"
common stock omitted.

Wayaﬁamnck Pulp & Paper Co., Ltd.—Quar. div. on the common stock
stock reduced from 75c. a share to 69c. a share.

West American Finance Co,—Quar. div. of 20c. per share on the 8%
cum, pref. stock omitted. 5

THE COURSE OF THE STOCK MARKET DURING OCTOBER 1929.

The stock market during October passed through what
may accurately be described as the greatest crisis in Stock
Iixchange history. In the closing days of the month a panic
swept over the Stock Exchange the like of which has never
been witnessed before.  In the utter rout inflicted upon the
bull forces, who had been almost uninterruptedly in control
for a period of six years—in the magnitude and overwhelm-
ing character of the sales and the complete collapse of mar-
ket values—nothing even closely approaching the great con-
vulsion which now_ occurred can be found in any of the
records of the past. The decline in prices was in proportion
to the previous phenomenal rise, and that means that it was

. of staggering proportions.and involved losses and ruin and

disaster to the unfortunate masses operating in the market
of such appalling magnitude as to put the catastrophe in a
class all by itself. In considering the month’s fluctuations
and seeking the more immediate causes of the collapse, it is
necessary to go back two months to the early part of Au-
gust, After the close of business on August 8 there came
the wholly unexpected announcement that the Federal Re-
serve Board at Washington, after having for six months
or more objected to an advance in the rediscount rate of
the Federal Reserve Bank of New York from 5% to 6%,
had now, to the utter surprise of everyone, not excepting
the officials of the New York Reserve Bank itself, all at

once withdrawn its objections and sanctioned the increase.:

The immediate effect was to precipitate a break in the stock
market the following day of gigantic proportions. But the
collapse lasted only for that single day. The very next day
(Saturday, Aug. 10) the market sharply rallied and a new
.upward movement in prices was inaugurated which was
destined to dwarf all the preceding ones. Acting on first
impulse, the speculative fraternity had overlooked the fact
that the Reserve Board, while sanctioning an increase in
the rediscount rate, had at the same time sanctioned a re-

duction in the buying rate of bankers acceptances from.
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ng done with the. 1dea of cheapening-—-

-bank-credit-for-the-benefit-of-mercantile-borrowers-and-as-
part of the Reserve Board’s policy of again enlarging its
holdings of acceptances.. This put a wholly different aspect
upon the move. Previously the buying rate for acceptances
had been Y% of 1% above the rediscount Tate; now it
was. % of 1% below the rediscount rate. ‘There was no
question therefore that the Reserve Banks would be able
to acquire acceptances in large and growing volume and to
the full extent desired.,  This meant the putting out of
‘new Reserve. credit and that, in turn, meant inflation—
| and inflation, too, at the hands of the Reserve System itself."
‘The public was quick to realize what the result would be,
and speculation on the stock market was started afresh
with greater confiderice than before. And this confidence
increased as it appeared week after week that the Reserve
Banks were adding to their acceptance holdings. On July
10 these acceptance holdings had been down to $65,976,000,
the low figure of the year, and even on Aug. 7, the day before
the bill buying rate was marked down, were no higher
than $79,158,000. But.the very next week there was an
increase to $117,885,000; on Aug. 21 a further increase to
$132,137,000; on Aug. 28 to $156,514,000; on Sept. 4 to
$182,916,000; on Sept. 11 to $222,229,000, and so week by
week the total grew larger all through September and
October, until on Oct. 23 it stood at $379,383,000. :

Here, therefore, there was an addition to the Reserve
credit in use in that way. of $313,000,000. The stock market
sensed what that meant, One of the immediate effects
was to enable the member banks to cancel a corresponding
amount of their indebtedness to the Reserve Banks and,
accordingly, the discount holdings of the Reserve Banks
on Oct. 23 stood at only $796,358,000 as against $1,153,-
041,000 July 10. This did not change the total amount of
Reserve credit outstanding, but it did change the form of
this credit so as to make it appear that the member banks
had improved their condition, and hence were in better
position to finance a new stock speculation. The perform-
ances of those engaged in the new speculation proceeded
with correspondingly greater freedom from restraint. Brok- -
ers’ loans, already the occasion for the gravest anxiety,
mounted gtill - higher, the climax of such expansion not
being reached until the middle of October, just before the
panic broke in full fury. On the face of the figures, this
further expansion in brokers’ loans did not operate to
impair the position of the banks, since the further growth
was wholly in the outside loans, which consist of deposits
against which no cash reserves. are maintained and which
do not form part of the ordinary deposits of the banks.

During August the speculative craze on the Stock Ex-
change, given a new lease of life, continued unabated and
the upward movement extended into the early part of
September, at which time a great mass of stocks (though
not those not subject to manipulation) attained their high-
est figures of the year and the highest in all time. Then,
however, something happened; many large holders thought
it prudent to lighten their loads or to dispose of them
altogether, reckoning that the autumnal demand for cur-
rency with which to move the crops might impose a severe
strain upon the money market;notwithstanding the freedom
with which the Reserve Banks were purchasing acceptances.
This selling somehow did not cease, but kept up, weakening
the market during September by its cumulative force. The
result was that the market became very depressed as the
month advanced, and finally fell into a state of almost
complete collapse, prices crumbling away on the last day
of the month (Monday, Sept. 30) in a perfectly startling
manner, as noted in our review of the stock market for .
that month,

This was the state of things when the month of October
opened on the Stock Exchange. Extreme weakness marked
the initial dealings of the month, and this: weakness
continued with only one important interruption, during
the second week of the month, when the market for the
time being manifested decided rallying tendencies, only to
be plunged into new weakness which then- became 'pro-
gressive, and in the end eventuated in the panic with all its
disastrous consequences. On Tuesday, Oct. 1, the call loan
rate on the Stock Exchange touched 10%, just as it did the
day before (Sept. 30), which, of course, did not tend to
improve sentiment, but the market still remained weak on
Wednesday, Oct. 2, when the call loan rate in the afternoon
fell to: 7%, and was weakest of all on Thursday, Oct. 3,
when the rate dropped to 6% after remewals had been
effected at 7%%. On this last mentioned day a new de-
pressing influence was the Stock Exchange statement of
brokers’ loans, showing a further increase of $667,764,653
for the month of September on top of increases of $400,-
000,000 ‘a month in each of the three preceding months, and
‘bringing the grand total of Stock Exchange borrowings up
to over 8% billion dollars—in exact figures, $8,549,383,979.
On Friday, Oct. 4, the call loan rate again: touched 6%
without benefit to the market. It was impossible to: stop -
the avalanche of selling, and the further increase in brokers’
loans of $43,000,000 shown in the weekly: statement. of the
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~ ward reaction the middle of the «day, but renewed weakness

: W“Yor@ﬂ?ﬁﬂ%:ﬁ&ll&iﬂxﬁueebudhgzwmnesday;
ct.~2,-proved_additionally-disturbing—There-was-an-up-|
in the closing hour, Liquidation proved perfectly over-
. whelming,| with all support lacking, though brokers claimed
that they had extensive orders to fill for their customers as
prices moved down—orders given some time previously, in
expectation of just such a break .as actually -occurred.
As a result an almost unparalleled list of new lows for
the year were recorded. ;

For a few days now the market regained tone and showed
revived strength, as a result of which a considerable por-

. tion of the early losses were recovered. One reason for the
improvement and recovery was the decided easing of the
money situation. Call loans on the Stock Exchange tended
downward. On Monday, Oct. 7, they were no higher than
6%%, and on Thursday and Friday, Oct. 10 and Oct. 11,
some Joaning was done at.5%. Another strengthening influ-
ence was the improved accounts regarding the steel trade,
some of these indicating that the recession in that trade,
which had been in evidence in 'more recent weeks, had about
reached its end. Moreover, the monthly report of the
United States Steel Corp., relating to the unfilled orders on
the books of the subsidiary corporations, issued on Oct. 10,
quite to the general surprise, showed an increase in amount
of 244,370 tons, whereas it had been believed there would
again be a «decrease. Another favoring circumstance was
the offering to the stockholders of the New York Central RR.
of rights to subscribe to new stock at par ($100 per share)
on the basis of 1 share for each 13 shares held. The tobacco
stocks were features of strength at one time on the an-
nouncement that cigarette prices were to be ladvanced. On
Thursday, Oct. 10, the upward movement was very pro-
nounced -as a result of the report, already referred to, of
the U. 8. Steel Corp. showing a substantial increase in the
unfilled orders of the subsidiary companies of the United
States Steel. Evidently those who had sold these shares
short were caught napping, and they were, as a consequence,
obliged to cover their outstanding short contracts at a loss.
A great upward splurge now occurred in the entire stock
market. This carried all the other steel stocks along and
the ;general market as well. On Oct. 11 the statement of
the Federal Reserve Bank, issued the previous evening and
showing a reduction in brokers’ loans, in amount of
$91,000,000 for the week, had the effect of stimulating the
market anew and of causing a further advance in prices all
along the line, though this brought sales to realize profit,
and the advances made earlier in the day were in large
part lost.

The recovery, it now quickly appeared, was destined
to be only temporary, and renewed weaKness set in, which
thereafter was never arrested and eventuated in the panie,
This was in face of growing ease in the money market,
demonstrating once again that the course of the money
market did not control the course.of the stock market. The
chief depressing influences were the indications of a fur-
ther recession in the steel trade, which naturally affected
adversely U, S. Steel and the other steel shares, and a
decision by the Massachusetts Department of Public Utili-
ties announced on Saturday, Oct. 12, disapproving the plan
of thé Edison Electric Illuminating Co. of Boston to split
its stock and denying the company’s petition for permission
to change the par value of its shares from $100 to $25. The
decision was construed as having wide bearing and sig-
nificance. The decision was very sweeping and averred
that the market value of the shares was far in excess of
the real intrinsic values, and said that the rates charged
by the Edison Electric did not compare favorably with those
of other companies which in the past had made more ade-
quate provision for depreciation and declared “that the
investor in the petitioner’s stock has no assurance that the
company will be able to increase its rate of dividends in
the near future, or, in fact, that it will be able to maintain
the increased rate of dividends recently voted.”

As a result of this decision public utility shares nearly all
became weak, especially the high-priced ones, and many
of these suffered severe declines. The drop in these and
in the steel stocks carried the whole market down. Entirely
apart from this, however, stocks nearly all through the list
appeared to lack support and to yield easily to selling
pressure, though there were the usual exceptions in the
case of special stocks which were the subject of manipula-
tion, and as a result of such manipulation moved higher.
The Stock Exchange was closed on Saturday, Oct. 12, on
account of the Columbus Day holiday. On Monday and
Tuesday, ‘Oct. 14 and Oct. 15, the course of prices was
frregular, with the market more or less unsettled. On Oct.
16 there was a general collapse in values, with blg breaks
in special stocks and the whole list In a state of depression.
*On Oct. 17, after a further sharp fall in the morning, there
- was a brisk recovery, as a result of which a part of the
losses of the previous day was recovered. - On Friday, Oct.
18, .a further break occurred, the renewed increase in brok-
ers’ loans shown in the Federal Reserve statement issued

| "'was one of the stocks that suffered most violent fluctua- -
tions, this being due to the suspension of dividends on the
common stock, which had been on a $2 annual basis. The
stock, with a high for the year of 10814 in February, closed
on Oct. 18 at 26, a new low for the year, and later in the
month got as low as 8.

Things were now rapidly shaping for the panic which
was to come on Thursday, Oect. 24. At the half-day session
on Saturday, Oct. 19, the market was 50 weak as to furnish
occasion for the gravest anxiety; prices tumbled in start-
ling fashion. The drop ran all the way from five to 40
points, and the aggregate ‘depreciation in values was esti-
mated at $1,000,000,000 or more. The sales for the half-day
closely ‘approached 314 million shares, and the ticker was
80 -far behind that the last of the sales did not appear on
the tape until an hour and twenty-three minutes after the
closing hour of 12 o’clock.  J. I. Case Threshing Machine
suffered a shrinkage of 40 points, Auburn Auto of 25 points,
Columbian Carbon of 21 points, Westinghouse Electric &
Manufacturing of 181 points, Eastman Kodak of 128
points, General Electric of 914 points, American Can of 11
points, Simmons Co. of 103 points, while losses on the Curb
Exchange were equally pronounced.

Monday, Oct. 21, proved another exceedingly weak day,
with distress selling on a huge scale. Many traders were
wiped out. Auburn Auto suffered a further drop of 40
points, and Commercial Solvents old stock (befort the split
in the shares on the basis of 10 for 1) 145 points, Stone &
Webster 16 points, and so ‘on through the whole list. Sales
on the Stock Exchange aggregated 6,091,870 shares, while
on the Curb Exchange they reached 3,715,400 shares, ‘the
total for the two exchanges combined thus falling but little
short of 10,000,000 shares. The sales on the Curb estab-
lished a new high record for a full day’s business, the previ-
ous high record having been 8,584,700 shares, on July 28
1929. No less than 920 separate issues were dealt in on the
Stock Exchange, against the previous record of 800 shares
set on Oct. 4. At the close of the day the Stock Exchange
ticker was 1 hour and 41 minutes late, and the Curb ticker
1 hour and 23 minutes late. On Tuesday, Oct. 22, the market
rallied and assumed a more composed appearance; sales on
the Stock Exchange fell to 4,129,820 shares, and on the Curb
Exchange to 1,945,300 shares. An interview with Charles E.
Mitchell, Chairman of the National City Bank, on his return
from Europe, in which he declared that conditions were
sound and intimated that the break in the market had gone
beyond reasonable limits and spoke of the possibility of a
reduction in the rediscount rate of the Federal Reserve Bank
of New York helped to impart strength to the market and
caused an upward rebound of from one to 30 points. How-
ever, the recovery was not fully maintained, and renewed
weakness developed in the closing hour. This weakness
extended into the trading on Wednesday, Oct. 23, on which
day selling pressure again proved overwhelming and brought
about a new break in prices more severe than any previ-
ously recorded. Sales for the day again exceeded 6,000,000
shares, reaching 6,374,960 shares. Public utilities and
other high-priced issues suffered the severest fall of all,
the declines running all the way up to 96 points, this last
being in the case of Adams Express. Commercial Solvents
(old stock) again distinguished itself and suffered a break
of 70 points, while Auburn Auto dropped 77 points; Amer-
ican & Foreign Power 2314 points, Western Union Telegraph
33 points, Westinghouse Electric 25 points, &c., &c. There
were also bad breaks on the Curb, Amer. Gas & Electric fall-
ing 14% points, Commonwealth Edison 20% points, Electric
Bond & Share 1414 points, &e., &e. The New York “Times”
average of fifty representative stocks showed a decline for
the day of 18.24, marking the largest drop since the start
of the compilation of these records in 1911. This, it was
estimated, represented a depreciation of $4,000,000,000. The
Stock Exchange ticker was 1 hour and 44 minutes behind in
recording the closing transactions.

It remained, however, for dealings on Thursday, Oct. 24,
to show how completely confidence in values had been
undermined, or perhaps it would be more accurate to say
how universal the selling pressure was becoming. Liquida-
tion now proceeded on a scale that it is safe to say has never
previously been witnessed. Orders to sell came from every
quarter and proved of overwhelming volume, The market
drifted into a state of panic that threatened to become
alarming. = At the noon hour such was the situation that a
gathering of leading bank executives at the office of J. P.
Morgan & Co. too place, as noted in the earlier part of this
article. No formal statement was given out as a result of
the meeting, but Thomas W. Lamont, of J. P. Morgan & Co.
(Mr. Morgan being in Europe), told newspaper men that as
there appeared to be much distress selling on the Stock
Exchange a meeting of the heads of several institutions had
taken place to discuss the situation.  Since rumors of im-
pending failures had gained currency, Mr. Lamont took
occasion to say that so far as could be ascertained no houses
were in difficulty, while reports from brokerage concerns

the previous evening being used with telling ‘effect against

indicated that the margin ‘position was satisfactory.  Mr,
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griont added that-it-was the conse sensus-of-opinion-among-]
those at the copference that many of the prices Teached in
the break did not set forth the situation fairly, because of
the numerous “alr pockets” which sellers found in many
stocks, in which bids were utterly lacking. “We consider
the situation,” Mr. Lamont said, “which arose on'the floor
late on Wednesday and to-day more in the nature of a tech-
nical situation rather than a fundamental one.” This had
an assuring effect, and more or less support was extended
to the market, with the result that an appreciable upward
rebound in prices occurred. . The recovery, however, was
not. fully maintained, and later in the day another sharp
downward plunge occurred, after which, however, the tone
improved and in the closing half hour a rally occurred all
around, so that the close showed more or less recovery from
the extreme low figures of the day, though leaving prices
heavily reduced from the close on Wednesday, which itself
had suffered such a great shrinkage, as already stated.

Among the net losses of Thursday, Oct. 24, were 1414
points by American & Foreign Power; Air Reduction, 3% ;
Ameérican Tel. & Tel, 3; Int. Tel. & Tel., 43 ; Auburn Auto,
25; Baldwin Locomotive (new stock), 2; Burroughs Adding
Machine, 1914 ; Commercial Solvents (old stock), 25; Con-
solidated Gas of N. Y., 3; General Electric, 6; Houston Oil,
814 Johns-Manville, 10; Ludium Steel, 7% ; People’s Gas
of Chicago, 13 ; Public Service of N. J,, 2% ; Standard Gas &
Elec., 27; Westinghouse Electric, 5. The Curb Exchange
suffered as badly as the Stock Exchange, and one spec-
tacular feature on that exchange was the opening transac-
tion' of a block of 150,000 shares of Cities Service com. at
55%, down 4% points from the previous close; the stock sold
down to 45 during the day, as against a high the previous
Saturday, Oct. 19, of 67%, and closed at 511%. Electric Bond
& Shares was also very erratic in its fluctuations on large
trading. It sold down to 91, but.closed at 107% against a
high 'of 13614 the previous Saturday. Aluminum Co. of
Amer, was conspicuous for a net loss of 74% points. The
Stock Exchange ticker was ‘4 hours and 8% minutes
behind in recording the closing transactions, and the
Curb  ticker 2 hours and 48 minutes behind. All rec-
ords for a day’s transactions were left far behind, both
on the ‘Stock Exchange and on the Curb Exchange, the
sales on the Stock Exchange reaching the huge total of
12,894,650 shares, and those on the Curb Exchange 6,337,400
shares, making the combined total, it will be seen, 19,232,050
shares. - On Friday, Oct. 25, the market displayed ' very
pronounced rallying tendencies, both because of the reduc-
tion of $167,000,000 in the total of brokers’ loans in the
statement of the Federal Reserve Bank, issued the previous
evening, and because the low figures to which prices had
dropped induced investment buying on an extensive scale.

It was now. supposed that the worst had been seen. But
this proved not to be the case. Trading at the half-day
session on Saturday, Oct. 26, was quiet, the sales on the
New York Stock Exchange being only 2,087,660 shares.
But on Monday and Tuesday, Oct. 28 and Oct. 29, the tor-
rent was again loosed and panic reigned supreme. A perfect
avalanche of selling overwhelmed the market, resulting in
enormous declines in prices. The consortium of bankers,
referred to above, under the leadership of J. P. Morgan &
Co,. sought to bring about order, but without much success,
prices continuing to drop in a perfectly alarming fashion.
On the New York Curb Exchange the situation was even
worse, and the declines went to the same extremes. The
sales for the day on the ‘Stock Exchange, on Oct. 28, aggre-
zated 9,212,800 shares, and on the Curb Exchange 4,152,900
shares. On Tuesday, Oct. 29, the panic became still more
acute, with sales on the Stock Exchange of 16,410,030 shares,
and on 'the ‘Curb of 7,096,300 shares, both outdistancing by
a wide margin the high record reached the previous Thurs-
day, and making the combined turnover on the two ex-
changes for this single day 23,506,330 shares. Prices slid
down in still more alarming fashion than on Monday.

It was supposed that the selling was due in great measure
to the action of frightened holders, anxious to dispose of
their shares in view of the way /prices had dropped in the
great crash the previous Thursday. But it appears from
our analysis of brokers’ loans in the éarly part of this article
that loans were called on a prodigious scale by outside
lenders in this market, making it incumbent upon the banks
themselves to furnish the needful funds to fill the void thus
created, and this these bankers were able to do only in part.
The unfortunate owners, accordingly, had no option except
to throw over a large part of their holdings at sacrifice prices.

While dealings on Monday, Oct. 28, were not of the same
magnitude as on-Tuesday, Oct. 29, the declines on that day
were fully as large, if not actually larger. The New York
“Pimes” averages for 25 representative railroads -and. 25
representative industrial shares, on Monday, showed the
greatest decline for any day since the records were begun
in 1911, The decline in the case of the rails was 9.81, and
in the case of the industrial stocks 49.12, the combined 50
stocks dropping 29.22. On Tuesday there was a further
decline in the railroad list of 6.29, and in the industrial group
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Exchange ticker did not record the-last transaction until
167% ‘minutes after 8 o'clock, the closing time, and the
Curb ticker not until 2 hours after-closing. On Oct. 29 final
quotations on the Stock Exchange were not recorded until
5:32 P. M., and on the Curb ticker not until 6:17 P. M. On
Oct. 28 among the conspicuous losses on the Stock Exchange
for the day were General Electric, 47% points; Eastman
Kodak, 417% points; New York Central, 225 points; Union
Carbide & Carbon, 20 points; United States Steel, 1T%;
Westinghouse Elec. & Mfg., 34%; Consolidated Gas, 20;
Columbia Gas & Electric, 22; American Tel. & Tel., 34, and
Int. Tel. & Tel., 15 points. On the Curb Exchange Aluminum

Co. of America showed a net decline for the day of 5014 ;
American Light & Traction, 45, and Cities Service, 18%.
On Oct. 29, among the conspicuous losses for the day were
Air Reduction, 25; Amer. Tel. & Tel, 28; Int. Tel. & Tel,;
17; Atchison, 17; Louisville & Naghville, 29; North Amer-
ican, 27% points after a decline of 1815 the day be-
fore ; Purity Bakeries, 44%, after a drop the previous day
of 17%: Delaware & Hudson, 25% ; General Electric, 28;
New Haven, 18%; U. S. Steel, 12, and Westinghouse Blec-
tric & Mfg., 19. In the Curb Exchange Aluminum Co. of
America suffered a further drop of 7414 ; Midwest Utilities
fell 85: American Cigar, 33; Goldman Sachs, 247%, and
Transamerica new, 23%.

_On Wednesday, Oct. 30, the market opened higher all
around and continued to improve almost all day long. Amer-
ican Tel. & Tel. recovered 36 ; Int. Tel. & Tel, 13; Gen, Elec,,
25; U. 8. Steel, 11; Westinghouse Elec., 1815. The Curb
Exchange also showed recoveries all around, Aluminum Co.
of America rising 15; Cities Service, 9% ; Goldman Sachs,
2284, &c. The Stock Exchange ticker on Oct. 30 did not
record the last of the sales until 5:52, and the Curb not
until 5:35. It was then announced that the Exchange on
Thursday, Oct. 31, would not open until 12 o’clock, and
would be closed altogether on Friday and Saturday, Nov. 1
and Nov. 2, to enable the brokers and their employees, who
were in a state of almost complete physical exhaustion, to
get through with the mass of work they were called upon
to perform in execution of the record-breaking volume .of
business. At the short session on Oct. 31 the recovery in
prices was carried still further, some of the principal gains
being American Tel. & Tel., 6% ; Int. Tel. & Tel., 11; Amer-
ican & Foreign Power, 175 ; Consolidated Gas, 10; General
Electric, 5; U. S. Steel, 8%; Westinghouse Elec., 15%;
Union Pacific, 1214—all on top of Wednesday's huge upward
rebound. In the Curb Exchange the net gain on Oct. 31 in
the case of Cities Service was 514 ; Middle West Utilities,
491, ; Elec. Bond & Share, 15%, and Aluminum Co. of
America, 53%. AS the easiest way to show the extent of
the declines during the month, as also the upward rebound
the last two days, we introduce here the following two
tables:
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THE NEW YORK STOCK
EXCHANGE. October.
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October .

Closing Price
Oct. 31.

112 Oct. 2
40  Oct.
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Delaware & Hudson

Hocking Valley

Louisville & Nashyville

New York Central

Norfolk & Western... - -

8t. Louis-Southwestern

8t. Louis-8an Francisco.. - -
Industrial & Miscellancous

Air Reduction._ - - -eccun

‘Allied Chemical & Dye

American Can

American Chicle

American & Forei|

American M

American Rolling Mill

‘American Smelting & Refg- -

American Stor

American Tel. & Tel

A merican Water Works... -

Anaconda Copper

Anchor Cap

Auburn Auto

Beatrice Creamery

Bethlehem Steel
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Brooklyn Union Gas

Burroughs Adding Machine.
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Electric Auto Lit
Follansbee Brothers.
Genera/
Genera
Goodyear

Hershey Chocolate

nternat. Business Machine.
nternational Tel. & Tel....| 133
Kennecott Copper.
MaCy¥ereoomancmamm==
Midland Steel Prod., pr

164 . Oct.
1277% Oct. |

of 43.03. ‘The ticker lagged far behind on both days, and,
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Indus. & Miscell. (Con'd)
National Supply
Peoples Gas, Chicago.
§m ty Bakerfes. ...

1323 Oct.

10014 Oct.
374Q Oct,

240" Oct.

115
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8

Standard Oil of New Jersey.

Standard Oil of New York. _

8. Industrial Alcohol. . _
Rubber
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‘Westinghouse Elec & Mfg. _|.
Westvaco Chlorin

. 0
13814 Oct. 103
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THE NEW YORK CURB High far Low for
EXCHANGE Octo

October .

Allied Power & nght com..| 85% Oct. 14
Aluminum Co. of America..| 440" Oct. 1
American Gas & Elec. com. .

American Light & Traction._| :
Cities Service

Electric Bond & Share.
Electric Investors

Electric Power Associates. ...
:Goldman Sachs Corp

Gulf Oil of Pennsylvania.....
Haygart Corp

Hy: dro—Electrlc Securities... .
Insull Utilities Investment ...
Lehman Corp.

283 - Oct.
667 Oct. 204 O

It is needless to say, after the enumeration of the record-
breaking transactions on several of the closing days of the
month, that the volume of transactions for the month in
its entirety reached an aggregate of unparalleled propor-
tions, leaving all previous monthly aggregates far in the
rear, That is true of the Stock Exchange and the Curb
‘Exchange alike. On the Stock Exchange the month’s turn-
over was 141,668,410 shares, which exceeds by 26,234,575
shares the previous high record established in: November
1928, when the sales aggregated 115,433,835 shares. On
the New York Curb Exchange the sales totaled 61,836,200
shares, which compares with 57,646,450 shares in July 1929,
the previous record for that exchange. It deserves to be
stated that the bond market showed growing strength as the
stock market kept developing weakness, at least in the
«case of nearly all the better class of bonds, but the remark
does not apply in the case of bond issues with convertible
features, which naturally suffered severe collapse in com-
mon with the stocks into which they are convertible. In
the final days of the month, however, even the better
class of bond issues, in not a few instances, weakened and
moved lower, this evidently following because of sales
made by holders, some of them of large calibre, who desired
to invest the proceeds in the purchase of stocks at the
extremely low level to which these latter had fallen.

VOLUME OF BUSINESS ON THE STOCK EXCHANGE.

.. Month of October— 1928, 1927. 1925.
Stock sales—No. of shares 98,831,435 50.2889.449 40,437,374
$

Bond sales (par value)— $
Raflroad & miscell.___ 162,620,500 163,924,100 136,533,500
United States Govern't 11,926,000 12,816,500 16,501,450
56,712,500 76,027,100 66,636,500

State, munie. & foreign
347,225,300 = 231,259,000 ' 252,767,700 219,671,450
Stock sales—No, of shares 968,674,420~ 711,464,400 403,248,769 377,558,040
Bond sales (par value)— 3 $

$
Railroad & miscell....1,777,349,300 1,680,990,180 1,796,900,400 1,641,191,500
United States Govern't 111,188,800 158,869,250 - 244,616,600 219,020,500
State, munic. & foreign 529,125,150 ' 640,849,925 694,017,700 553,355,950

Total bond sales.-..2,417,663,250 2,480,709,325 2,735,534,700 2,413,567,950
THE MONEY MARKET DURING OCTOBER 1529.

"In the money market the situation during October was
one of growing ease There was not the slightest reflection
~of the turbulent state of things prevailing on the Stock Ex-
change, where prices collapsed as never before in Stock
Exchange history, and where in the closing days of the
month panic reigned supreme and where, on account of
the tremendous liquidation in the stock market and the
-almost complete collapse of the price structure, even the
safety of the banks and banking institutions was threatened
when the panic was at its height. The absence of monetary
tension at a time of great convulsion in the stock market
was a wholly new development, distinguishing the stock
market panic¢ in this instance from all previous convulsions
‘of the same nature. This freedom from monetary strain
cannot be ascribed to the existence or operation of the
TFederal Reserve System, inasmuch as the country has had
the Reserve System for fifteen years and yet has not
-eseaped high money rates in times of crises, and even during
1929 there have been repeated huge declines on the Stock
Exchange, every one of which has been attended by high
money rates and stringency in the money market. As a
conspicuous instance of the kind, we need mention only
the -violent upheaval in the stock market which occurred
‘last March, when the stock market suffered a crash only
second to that through which the country has now passed.
At that time, it will be recalled, call money the latter part of

1929,
141,%68,410 :
262,692,000

16,206,300
68,327,000

Total bond sales._ ...
Jan. 1 1o Oct. 31—

Low for—=={Clost: Priceg
i) o ~————Oc??31.—~ =

| each succeeding rise of 1% up to 20%.

the -month—(March--26)—on- Stotk -Exchange collateml

~mounted- -10-20%, -and=the-tension reaeched such an acute

stage that an actual crisis was escaped. only. through the
intervention of the National City Bank of New York, with
the announcement in the last hour of the Stock Bxchange
session, that is, between 2 o’clock and 3 o’clock, that the
bank stood ready to place an additional $25,000,000 in the
call loan market, $5000000 at 16%, and a like amount for
Other banks
then quickly followed in the footsteps of the National
City, thereby breaking the crisis which had at this time
developed.

No money trouble of this kind developed during the stock
market collapse under review, which, of course, was of
inf nitely larger proportions than that witnessed the pre-
vious March. As far as the huge volume of brokers’ loans
is concerned, which played such a prominent part in the
debacle in this instance, the Sept. 30 total of these loans
(taking the monthly Stock Exchange compilation as a guide)
actually exceeded that at the beginning of March (or, to be
precise, at the close of business on Feb. 28) by no less
than $1,870,838,062, making the situation in that respect
correcpondingly worse in October than the previous
March.

What is still more remarkable is that the course of the
money market was one of developing ease all through the
month of October. Not only was there no upward splurge -
in money during the time of the stock market panic in the
closing days of the month, nor the slightest sign or trace
of any monetary tension, near or remote, but from the very
beginning of the month, before anything was discernible to
indicate what was to befall the stock market later on, money
rates kept going lower day after day and week after week.
And the statement applies to all branches of the money
market—call loans representing money loaned out subject
to immediate call, time loans representing money also loaned
out on Stock Exchange collateral but running for fixed
dates of maturity, and bankers’ acceptances representing
the highest type of banking accommodation on behalf of
the mercantile community. Rates on all these classes of
banking accommodation, of one kind or another, and the
use and service of bank credit, not only tended lower, but
actually moved lower long before the advent of the panic
or before there was any admonition of its coming except
such as had been patent to trained observers for a con-
siderable time previously and had led to the inescapable
conclusion that a crash was impending and might come at
any time.

This wwwmg ease in the money market existed, too, not-
withstanding that brokers’ loans, judged by the weekly
figures of the Federal Reserve Bank of New York, were
being maintained at the highest level in Stock.Exchange
history and even were establishing new high records (it
being a matter of general comment that brokers’ loans were
increasing notwithstanding the continuous liquidation on
the Stock Exchange, the decline in the stock market having
been uninterruptedly in progress since the early part of
September), the big drop in these loans not occurring until
the final week of the month, when forced liquidation on
the Stock Exchange brought about a diminution of un-
paralleled magnitude in Stock Exchange borrowing. Nor
was there any addition’to the amount of Federal Reserve
credit outstanding to account for the developing ease in
money. It is true that the Federal Reserve Banks kept
adding to their holdings of acceptances purchased in the
open market, the amount of these for the 12 Reserve institu-
tions rig'ng from $322,818,000 Oct. 2 and $263,934,000 Sept.
25, to $379,383,000 Oct. 23, but the increase here was offset
in part by a reduction in the holdings of United States
Government securities, which fell from $145,752,000 Oct. 2
and $152,059,000 Sept. 25, to $135,704,000 Oct. 23, and: for
the remainder of the amount was more than offset by
diminished borrowing at the Reserve institutions by the
member banks, the increased purchases of acceptances hav-
ing made this possible and the decline in call loan rates to
6% and on occasions to 5%, leaving no margin of profit -
in borrowing, at least at the Federal Reserve Bank of "
New York, where the 6% rate was maintained up to and
including the last day of the month, the reduction to 5%
announced on this last mentioned day not going into effect
until the next day, Nov. 1.

Of course all this was changed after the panic came,
when the Reserve Banks once again greatly enlarged their
holdings of TUnited States Government obligations and
the member 'banks also again greatly enlarged their
borrowing at the Reserve institutions, as related at length
in our discussion of the statements of the Reserve Banks
and of brokers’ loans, in separate paragraphs further along
in this article. The point which it is sought to bring out
here is that ease in money became a marked character-
istic of the money market before the development of the
panic on the Stock Exchange, and was’ independent of
any action or do:ngs of the Reserve authorities. Conclusive
evidence of this is furnished in the fact that notwithstand-
ing the large addition to the line of acceptances purchased
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—___in the open market, the total of the bill and security holdings

of all kinds, which last reflects the amount of Reserve
‘credit outstanding—the total of these holdings, owing to
the reduction already referred to in the amount of United
States Government securities, and still more because of
diminished borrowing by the member banks (the discount
holdings of the 12 Reserve institutions having declined from
$930,633,000 Oct. 2 and $944,399,000 Sept. 25 to $796,358,000
Oct. 23)—this total of the bill and security holdings Oct. 23,
“Just before the great crash in the stock market on Oct. 25,
“was actually smaller than at the beginning of the month
or during September, the amount Oct. 23 being $1,336,-
/656,000 - against  $1,414,228,000 Oct. 2 and  $1.375,467,000
Sept. 25. ‘It might be added that the volume of Reserve
credit outstanding at this time was. also below the
- -amount| of Reserve credit out at the corresponding date
in the previous year, the total of -the bill and security
holdings on Oct, 24 1928 having been $1,548,182,000 and the
amount Oct. 31 1928, $1,603,476,000. .
. In any study of the course of the money market during
"the h storic period under consideration, the above observa-
tions should be held clearly in view. As to the facts them-
“selves. which establish the. developing ease in' money in
advance of the panic and enormous liquidation on the Stock
"~ Exchange, these it now remains to place on record. It
should, however, be noted that the ease referred to was a
wholly abrupt and sudden development. There was no evi-
dence of it during September, even up to the very close of
that 'month, during which the long existing tension re-
mained unrelieved, as was set out in our review of the
money market conditions in that month. As far as rates for
call loans are concerned, the renewal charge on Sept. 30, it
may be recalled, was 9%, and from that figure there was
.an advance to 10%:in the rate for new loans.. On Tuesday,
- Oct, 1, there was again an advance to 10% after renewals
had been put through at 9%. On Wednesday, Oct. 2, with
the renewal charge still 9%, there was a drop in the rate
for new loans to 7%. On Thursday, Oct. 3, the renewal
rate was reduced to 7% %, while the rate for new loans fell
"t0:6%. On Friday, Oct. 4, the renewal charge was down
to 61%%, and new loans were negotiated at 6%. This
occurred while brokers’ loans kept up their record of ex-
pansion and were mounting in a perfectly appalling manner.
The monthly Stock Exchange statement was given out
after the close of business on Wednesday, Oct. 2, and
showed that borrowing by Stock Exchange members had
now reached a total in excess of 8% billion dollars, the
exact amount as of Sept. 30 being $8,549,383.979. For the
month' of September alone the increase was $667,764,553,
and for the four months from May 31 to Sept. 30 borrowing
rose from $6,665,137,925 to $8,549,383,979, or not far from
$2,000,000,000.  On top of this there appeared on Thursday
‘evening, Oct. 3, the weekly statement of the Federal Reserve
for the week ending Wednesday night, Oct. 2. being two
days later than the Stock Exchange compilation for Sept.
30. This also showed another increase, in addition to all
‘the other increases which had come without a solitary break
‘week after week ‘since Aug. 14. The further increase for
this latest week was $43,000,000, raising the total of the
increases since Aug. 14 to no less than $852.000,000.

‘The further expansion in Stock Exchange borrowing
attracted the more attention as it occurred in face of con-
tinuous liquidation on the Stock Exchange with violent and
general declines in prices, a state of things iwhich in the
past had always been attended by great contraction in
Stock Exchange borrowing. Nevertheless, ease in money
continued. On Monday, Oct. 7, renewals of call loans on
the Stock Exchange were at 61 %, from which there was a
decline to 6% in the rate for new loans, On Tuesday. Oct. 8,
the range was again from 6%% down to 6%. On Wednes-
day, Thursday and Friday of that week the renewal charge
each day was 6%, with the rate for new loans only 5%.
Incidentally, it may be noted that'this 5% call loan rate.
was the lowest since Aug, 17 1928. - Outside the Stock Ex-
change some loaning was done at 41%4%. The Federal Re-
serve weekly statement regarding brokers’ loans this time
proved more assuring, it showing a reduction of $91.000.000.
all but $3,000,000 of which, however, was cancelled the next
week, when an $88,000,000 increase was again shown, leav-
ing the total on Oct 16 only $3,000.000 below the peak figure
in all time reached on Oct. 2. On Monday, Oct. 14, all call
loans on the Stock Exchange were at 6%, including re-
newals, On Oct. 15, after renewals had been effected at
6%, there was an advance in the rate for new loans to 7%.
On Oct. 16 all loans were at 7%. On Oct. 17 the renewal
rate was again 7%, and from this there was a decline to
6% in the charge for new loans. On Friday, Oct. 18, the
renewal rate was lowered to 6%, while some new loans were
negotiated at 5%. From this time on to the end of the
month the rate never got higher than 6%, and on several
days was as low as 5% for new loans, with even the renewal
rate as low at 5% on one day, namely, Oct. 29. Brokers'
loans, as a result of the panic in the stock market and
tremendous liquidation, now at length began to show con-
traction.. In the return for Oct. 23 the decrease in these
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loans -was-still “moderate, considering —the—extent of “the

antecedent rise, being no more than $167,000,000, but the
following week, on Oct, 80, after the panic was in full swing,
the brokers’ loan total was diminished in amount of over a
billion dollars, the exact amount of the contraction being
$1,096,000,000. :

In the time loan branch of the collateral loan market, the
reduction in rates proceeded with great rapidity, and, in-
deed, the time loan market may be $aid to have been most
of the month in a chaotic state by reason of this rapid
decline in rates. On Oct. 1 and Oct. 2 time money con-
tinued firm at 9@9%4 % for all dates. On Oct. 3 and Oct. 4
the rate fell to 9% for all dates. This last was a Friday.

The following Monday, Oct. 7, the quotation for all dates

from 30 days to six months was 8% @9%. On Oct. 8 the
single figure of 8% % was named for all dates. On Oct. 9
the range for all dates was 8% @83%%. On Oct. 10 there
was a drop to 8@8%% for 30- and 60-day money, and to
81, @8%% for 90 days to six months; while on Oct. 11 the
range was 8@8%% for all dates. The rates thereafter
continued to drift lower and still lower. On Oct. 14 the
quotation for 30-day money was 7%%, for 60 days 7% @
7%.%, for 90 days and four months 8%, and for five and
six months 73 @8%. On Oct. 15 the quotations were 7% @
7%% for 30 days, 7% @7% % for 60 days, and 7% @8% for
90 days to six months. On Oct. 16, 17 and 18 rates were
714.@7%% for 30 days, 7%% for 60 days, and T%@7%%
for all other dates from 90 days to six months.

On Oct. 21 the rate for 30-day money was 7T@7% %, for
60 days 714 @7% %, for 90 days and four months 7% @7% %,
and for five and six months 74 @7%%. On Oct. 22 the
quotations were 7% for 30 days, T@7% % for 60 days, and
7% @7%% for 90 days to six months. On Oct. 23 rates
were 7% for 30 days and for 60 days, and 7Y% @7%% for all
other dates from 90 days to six months. On Oct. 24 and
Oct. 25 the quotations were 64 @6% % for 30 and 60 days,
and T@7%% for 90 days to six months, The panic was
now raging in full fury in the stock market, but it made
no difference in the course of money. Notwithstanding the
upheaval in the stock market and the feeling of positive
alarm that prevailed in banking circles, money became
still easier and there was not even a flurry in the call loan
division, as already noted. On Monday, Oct. 28, quotations
were down to 6% for 30 and 60 days, and 6@6%% for 90
days to six months. On the remaining days of the month
the rate was uniformly 6% for all dates. It will hence
be seen that during the month as a whole the time loan
rate dropped from 9% and above to 6%. Commercial paper
remained quiet throughout the month, with dealings at a
minimum and with virtually no change in rates, though
with slghtly greater activity in the latter half of the month,
before the stock market fell into a state of panic. Rates
for names of choice character maturing in four to six
months remained throughout at 6@6% %, while names less
well known commanded 614 @614 %.

RATES FOR MONEY AT NEW YORK.
i Oct. 5. Oct. 12, Oct, 19. Oct. 26, Nov, 2.
Call Loans on Stock Ezchange—

Range for week (mixed & indus. coll.)... 6-10 563

‘Week's average (mixed & ind. coll.).... 8} 8y
Time Loans, Mized & Indus. Collateral)—

Thirty days.. 9-9

Sixty days...

Ninety days.

Four months.

L4444
R RXRRXRX

oo

Six months
Double and single names:
ime 4 to 6 months
Good 4 to 6 months

68y 66} 664 6 -614 6 -6}
614-814 B8}-636 63-63% 6}4-615 614-615

Banks and bankers’ acceptances supplied perhaps the
strongest evidence of all of the ease in the money market
and the lack of tension. Rates for bankers acceptances
were reduced several times during the month. To be sure,
the Federal Reserve Banks furnished an increased market
for acceptances through their open market purchases, but
a growing market for acceptances developed independent
of the purchases made by the Reserve institutions and
during the latter part of the month purchases by the Reserve
Banks largely ceased, inasmuch as owing to successive re-
ductions in market rates these latter were now below the
buying rate of the Federal Reserve Banks, making it more
advantageous to sell in the market than to sell to the Re-
serve Banks. New supplies of ‘acceptances appeared  in
growing volume, showing that the banks were by no means
refraining from add'ng to the volume of acceptances afloat,
but the demand for these bills appeared to be growing even
faster than the supplies, and the only tenable explanation
appears to be that there must have been very liberal trans-
fers of funds from the stock market to the bill market, no
doubt by the investment trusts and other large lenders who
had been employing their idle funds on the Stock Exchange.
Large blocks of cotton bills came out as well as considerable
supplies of other bills, but all found ready takers, a very
spirited demand existing for both foreign and domestic
account. Rates were reduced %% in both the bid and the
asked columns for all maturities on Oct. 23, again on Oct. 24,
and a third fime on Oct. 25, and finally were reduced another
%% on Oct. 29. The buying rate of the Reserve Banks




~ was Teduced from 5%% to 5% and was further marked
down to 43, % on Friday, Nov. 1, after the Federal Reserve
rediscount rate at New York had the day before (Oct. 31)
been lowered from 6% to 5%, but effective on Nov. 1. The
~Successive reductions in rates left the posted rates of the
American Acceptance Council at the close of the month at
4% % bid and 45 % asked for bills running 380 days, 60
days and 90 days; 47%% bid and 4% % asked for 120 days,
and 5% bid and 4% % asked for 150 and 189 days. In this
last instance the reduction for the month is %% instead
of 15%, as in the case of the other maturities, due to the
fact that when the first reduction was made on Oct. 23 bills
running 150 days and those running 180 days were reduced
14 % instead of 1%, as in the case of other maturities. The
Reserve Banks kept adding to their hold.ngs of acceptances
except in the last week of the month, when, for the reason
stated, a substantial diminution in these holdings occurred.
As against $322,818,000 Oct. 2 and $263,934,000 Sept. 25, the
acceptance holdings of the 12 Reserve institutions stood at
$379,383,000 Oct. 23, from which there was a reduction to
$339,885,000 Oct. 30; the previous J uly 10 the acceptance
holdings of the 12 Reserve Banks were $65,.976,000. These
figures relate to the Reserve Banks' own holdings of accept-
ances, They. are buyers in still larger volume for their
- foreign correspondents, and in this last instance there was
an uninterrupted increase week by week, not excepting the
last week, so that the total of the bills held for these foreign
correspondents  stood at $500,833,000 Oct. 30 as against
$453.908,000 on Oct. 2. ;
The volume of acceptances outstanding was apparently
further substantially increased during the month. On Oct.
‘18 the American Acceptance Council made public its usual
monthly survey and reported a grand total of dollar accept-
ances outstanding for Sept. 30 in amount of $1,272,270,545,
or within $12,000,000 of the highest total on record, and
showing an increase of $71,734,399 for the month of Sep-
tember. As compared with Sept. 30 1928 this was an
increase of $268,104,365, and compared with Sept. 30 1927
an increase of $408,447,000. Contrariwise, the volume of
ordinary commercial paper outstanding remained at low
levels. The “Monthly Review” of the Federal Reserve Bank
of New York for Nov. 1 reported that during September
the amount of commercial paper outstanding through 23
firms had declined 1% to $265,000,000. This amount was
38% less than that outstanding at the end of September of
last year.
PRIME BANKERS' ACCEPTANCES.

Call Loans
- |Secured by| 30 Days | 60 Days | 90 Days | 120 Days | 150 Days | 180 Days
Accepl'ces.|Bid & Ask|Bid & Ask|Bid & Ask|Bid & Ask|Bid & Ask|Bid & Ask

THE RETURNS OF THE FEDERAL RESERVE AND MEMBER
BANKS—BROKERS' LOANS.

In analyzing the figures of brokers’ loans for the month
of October a sharp distinction must be made between the
first three weeks of the month, before the panic in the
stock market occurred, and the last two weeks, and
especially the final week, when the panic raged on the Stock
Exchange. The stock market was depressed even during
the early part of the month, and liquidation evidently pro-
ceeded on a very large scale, but brokers’ loans, neverthe-

less, kept expanding, and, indeed, established a new high
And there was much discussion in thé,

peak In all time.
newspapers as to the reason for this anomalous state of

things. The last week of the month, however, the liquida- -

tion referred to left an indelible mark in a reduction of
brokers’ loans of unparalleled proportions. From $6,761,-
000,000 Sept. 25, the grand total of these loans increased
. further_to $6,804,000,000 Oct. 2, establishing a new high
record in all time. The statement for Oct. 9 showed a reduc-
tion to $6,713.000 000, but for Oct. 16 there was a rise again
to $6,801,000,000, during all of which time liquidation was
proceeding on the Stock Exchange on a very extensive scale.
On Oct. 23 a reduction to $6,634,000,000 appeared, but it

| measures.

was not until the actual occurrence of the panic, with an
outpouring of stocks on a scale never before witnessed, that
a reduction’ of truly large proportions appeared. . The
return for Oct. 30 showed the total down to $5,638,000,000,
a contraction of $1,096,000,000 as compared with ©ect. 23,

and of $1,263,000,000 as compared with Oct. 16.

More significant than the reduction itself was the ehange
in the distribution of the loans in the three different
divisions of loaning, namely, (1) the loans made by the
reporting member banks in New York City en their own
account; (2) the loans made by these reporting member
banks for account of out-of-town banks, and (3) the loans
for “aceount of others,” Under these last two headings
reduction appeared far in excess of that in the grand total,
the loans for account of others showing a contraetion In the
huge sum of $1,380,000,000, and those for aceomunt of the
out-of-town banks a reduction of $707,000,000, making a
shrinkage under these two heads combined of Bo less than
$2,087,000,000.. On the other hand, in the case ef the loans
made by the reporting member banks for their own aeeount,
a tremendous increase occurred, the amount wunder that
head expanding almost a full billion dollars, the amount, In
fact, almost doubling, the total rising from $1,077,000,000
Oct.. 23 to $2,069,000,000 Oct. 30. These figures furnish
some interesting revelations regarding the occurrences eon-
nected with the panic and throw much light upen the panic
itself and the cause or causes of it, or at least the aeute
stage which it reached. Evidently what happened was that
these outside lenders—and the loans for account of the out-
of-town banks are very largely of the same elass and char
acter as the lqans “for account of others,” neither being
protected by any cash reserves—undertook to eall in their
loans and thus forced the banks to take over the loans
at least in part themselves, so as to prevent the stoek market,
already in a state of great panic, from going altegether to
pieces, in which event the banks themselves would have
gone down in ruin and destruction. These outside lenders

-did this either because they became apprehensive ef the

safety of their loans, in view of the great decline in priees
which had continued almost without interruption‘sinee the
early part of September, or because they now wanted to
buy stocks, the latter appearing cheap after the great shrink-
age in their market values, and probably for both reasons.

At all events, the facts themselves are clear and ineon-
trovertible. The outside loans, as we have seen, were drawn
down in amount of $2.087,000,000, while the loans eredited
to the banks themselves concurrently underwent expam-
sion in the sum of $902,000,000. .It would alse seem that
the great further break in prices which accurre@ en Mon-
day, Oct. 28, and Tuesday, Oct. 29, following the tremendous
smash the previous Thursday, was not due, as elaimed in
certain quarters, to “mob psychology,” that is, to frantie
selling induced by a complete loss of confidence In values,
but rather was due to the calling of loans en a gigantic
scale by these outside lenders, forcing the borrowers to
obtain loans elsewhere, which was possible only te the
extent that the banks could extend the loaning om their
own account, and this obviously they could not do to the
full amount of the 'withdrawals by the outside lenders.
In these circumstancese no alternative was left to the un-
fortunate borrowers except to throw their holdings wpon
the market—a market already weakened, almost beyond
calculation, by the long anteeedent period ef lquldation
continued without interruption since the early part of
September.

The changes in the Federal Reserve statements must be
studied in the light of what has just been said and the
part played by the panic itself in obliging resort to unusual
But first it should be noted that the monthly
statement of borrowing prepared by the Stock Bxehange
itself brings out in even stronger relief than the weekly
Federal Reserve. figures the story of what happened in
the matter of the shrinkage in brokers’ loans and borrowing
on Stock Exchange account. The Stock Exchange eempila-
tion always deals with larger figures than the Federal
Reserve statements, being cast on more comprehensive lines.
It was noted further above that on Sept. 80 the Stock Bx-
change total of borrow.ng had run in excess of 814 billion
dollars, it standing at $8,549,383,979. It now appears that
during October the total fell to $6,108,824,868, this being the
aggregate for Oct. 31. In other words, there was a shrink-
age—a forced shrinkage—in Stock Exchange borrowing

.during the month in the tremendous sum of $2,440,559,111,

thereby cancelling all of the huge expansion which took
place in the months preceding, and bringing the'total down
to a level lower than that shown in.any monthly return
since Oct. 31 1928. It would seem plain that this shrinkage
in Stock Exchange borrowing of close to 214 hillion dellars
in a single month does not represent voluntary selling in the
stock market by holders who, moved by mob psychology, got
rattled all of a sudden and threw their holdings everhoard,
regardless of market price, without other cause or reasonm.
A-much more reasonable explanation is that the holdings
came upon the market because the outside lenders withdrew
their funds on the gigantic scale already noted, thereby
l ]
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" rid of them alfogether, since no other way existed of obtain-
they stood in such
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ing the banking accommodation of which
Sore need. ;

Taking up now some of the other Federal Reserve figures
and which have already been partly outlined in the com-
‘ment above, it is found that the Federal Reserve Banks
continued their policy of enlarging their holdings of bankers’
acceptances until the last week of the month, when the
‘.decline in the market rate for acceptances left the Reserve
Bapks no longer a profitable receptacle for the same, and
that as a result the acceptance holding of the 12 Reserve
institutions increased from $322,818,000 Oct. 2 to $379,-
383,000 Oct. 23, and then fell to $339,885,000 Oct. 30. It is
also found that while bill buying thus proceeded member
bank borrowing was reduced, the discount holdings of the 12
Reserve  Banks falling from $930,633,000 Oct. 2 to $796,-
358,000 Oct. 23, and then jumping to $991,038,000 Oct. 30
under the necessity imposed by the panic in the stock market
and the tremendous withdrawal of outside funds. It should
‘be added that the whole of the $2,087,000,000 of outside
funds withdrawn from the Stock Exchange in the last
week of the month, as shown by the weekly returns of the
Jederal Reserve Banks, represented deposits against which

" no.cash reserves of any kind were carried. The Federal

Regerve statement also shows that while the Reserve Banks
were adding to their acceptances they kept reducing their
‘holdings of United States Government securities, but that
in the last week of the month, because of the development
.of the stock market panie, this policy was abandoned and
very extensive purchases. of United States Government
securities made. In exact figures, holdings of Government
securities fell from $145,752,000 Oct. 2 to $135,704,000 Oct.
.23, and then at one bound were increased to $292,688,000
QOct. 30. The net result of these different changes was that
total bill and security holdings on Oct. 23 stood at only
$1,336,656,000, against $1,414,228,000 Oct. 2, but on Oct. 30
.rose to $1,648,742,000. It accordingly appears that the last
-week of the month $312,086,000 of Reserve credit was used
.directly and indirectly in relief of the situation. It should
.be added that of this $312,086,000 of new Reserve credit
.obtained .through the 12 Reserve Banks $256,813,000 was
.obtained here at New. York, where, of course, it was
especially needed, through the New York Federal Reserve
Bank of New York.

One outgrowth of the situation was that the Federal
..Reserve Bank of New York on the last day of the month
lowered its rate of discount from 6% to 5%, after having
raised it the previous Aug. 8 from 5 to 6%. The rise became
effective on Nov. 1, and on this latter day the buying rate
.for bankers’' acceptances by the Reserve institutions was
.reduced from 5% to 434%.  This brought the rediscount
.rate of.the New York Federal Reserve Bank back to the
same figure as that obtaining at the other 11 Reserve Banks,
making it uniform throughout the: whole Reserve System

b B%.

. 'COURSE OF STERLING EXCHANGE DURING OCTOBER.

All the foreign exchanges at New York were under the
‘influence of the growing ease in the money market here,
‘which ‘ease, as noted in our review of the money market
further above, was a feature that continued uninterruptedly
from the very beginning of the month, With lower money
‘rates at this center, New York ceased to be a magnet for
drawing - funds from all parts of the earth, and as a
consequence foreign exchange rates on all of the leading
countries of Europe kept steadily rising and at some points
‘approached very close to the figures where gold exports
from the United States could be made at a profit. This
“was a complete reversal of the situation in previous months,
when the flow of the metal was strongly in this direction
‘and when it was a question of gold imports into the United
‘States instead of gold exports from this country. The
improvement in the exchange situation in the particulars
mentioned was of a special advantage to Great Britain and
led the Bank of England on the last day of the month (‘Oct.
31) to lower its discount rate from 6% to 6%, after having
Taised it on Sept. 26, five weeks before, from 5% to 614%.
The ‘lowering of the Bank of England rate no doubt also
played some part, along with the panic in the stock market,
in inducing a reduction again from 6% to 5% in the redis-
‘count rate of the Federal Reserve Bank of New York This
lowering of the Bank of Ingland rate on Oct. 31 was fol-
lowed the same day by a reduction also in the discount rate
of the Bank of the Netherlands at Amsterdam from 5% %,
the rate in effect since March 25 1929, to 5%. On Nov. 1
the Irish I'ree State cut its rate from 7% to 61%%, and on
Nov. 2 the Bank of Germany reduced its rate from 7% % to
M%. 'Thus the easing of the money market at New York,
with the rise in foreign exchange rates, exerted world-wide
influence.

There were no special features in the sterling exchange
market during October aside from what has just been men-
tioned. The higher Bank: of England rate put in effect
on Sept. 26, while playing its part in inducing the with-
drawal of British funds from this center, did not serve

p://fraser.stlouisfed.org/

the rate did operate to strengthen sterling exchange here
at the beginning of the month; later in the month growing
ease in money at this center proved a much more effective
agency in ‘strengthening sterling exchange rates here on
London. The repeated cuts in the rates here for bankers’
acceptances was perhaps the strongest man&estation of
the ease in money at this center, and the most powerful
factor in advancing the price of sterling bills. The rise in
sterling may be said to have been continuous throughout
the whole of October. The extent of the advance appears

from the fact that cable transfers on London were at their

lowest on Oct. 4 at $4.85 7/32, and dt their highest on Oct. 24,
when $4.88% was touched and with no very appreciable
decline the rest of the month, the range Oct. 31 being $4.875%
@%$4.88. The Bank of England, nevertheless, was unable
greatly to enlarge its gold holdings, mainly, however, be-
cause of the further withdrawals of the metal for shipment
to Paris, which the New York Federal Reserve Bank esti-
mates at, roughly, $30,000,000 between:Sept. 26 and Oct. 30.
After the large loss of £2,868,977 gold shown in the Bank of
England statement for the week ending Oct. 2, the return
for the week ending Oct, 9 disclosed a gain of £1,653,546,
and this was followed by a further increase of £935,755 in
the week ending Oct. 16. In the return for Oct. 23, however,
the gain was only £88,155, and for the week ending Oct. 30
a loss in the very considerable amount of £879,221 was dis-
closed. The governors of the Bank, nevertheless, felt safe
on Oct. 31 in lowering the discount rate from 61%4% to 6%,
in view of easy money at New York and the collapse of the
stock speculation in this country.

As to the gold movement at New York during October,
the New York Federal Reserve Bank, in its “Monthly Re-
view,” puts the month’s arrivals from Argentina at $6,-
575,000, and from Colombia at $2,500,000, with $1,000,000
more from England. Exports from this country are put
at $3,700,000, of which $3,000,000 was for shipment to
TFrance. As there was an increase of $4,500,000 in the gold
ear-marked here for foreign account, the net gain in the
metal for the month to this country was, roughly, only
$2,000,000, the smallest gain, it is stated, since February.
No gold arrived here from Canada, notwithstand:ng that
the Canadian dollar the latter part of the month was at a
discount at one time as high at 2% %. The fact is, a virtual
embargo upon exports of gold exists in the Dominion, the
banks having refrained from shipping gold on the verbal
request of the Canadian Minister of Finance.
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THE CONTINENTAL AND OTHER FOREIGN EXCHANGES.

The Continental exchanges moved up sharply in the wake
of sterling and as a result of the same set of factors, chief
of which were the lower money rates in New York and the
consequent return flow of funds to Europe. French francs
were exceptionally strong and advanced to figures well
above dollar parity. Cable transfers on Paris rose from
3.92 Oct. 2 to 3.9414 Oct. 24, a new high for the year, with
the range Oct. 31 at 3.93% @3.94 1/16c. The Federal Re-
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f"“"_m""‘ﬂel‘ve ‘Bank of New York, as noted above, reported a ship-

ment of $3,000,000 gold from New York to Paris. While
French francs moved higher with respect to dollars, this
appears not to have been the case with respect to the pound
sterling, and the latter part of the month withdrawals of
gold from London for shipment to Paris were resumed on a
considerable scale. As stated above, the Federal Reserve
Bank of New York figured out that from the date of the
advance in the Bank of England rate on Sept. 26 to the
close of October, when the English Bank rate was lowered
to 6%, France took, roughly, $30,000,000 of gold in London,
and of this approximately $12,000,000 was taken between
Oct. 22 and Oct. 30. Advices from the other side made it
appear that the gold withdrawals for French account were
made mainly by French private banks, over which the
Bank of France exercises no control. French balances
abroad, largely in London, but also in New York City, con-
tinued heavy. Gold holdings of the Bank of France showed
a large increase in the return for the week ending Oct. 5,
namely, 373,346,935 francs. In the week ending Oct. 12,
and in that ending Oct. 19, decreases of 7,682,913 francs and
5,512,241 francs, respectively, appeared. This was followed
by an increase of 72,456,803 francs in the week ending
. Oct. 26 and an increase of 207 000000 francs in the week
ending Nov. 2,

German marks wére also firm and in greater demand.
The easier money situation in New York resulted in the
offering of more American funds to the German market,
with a corresponding lowering of money rates in Berlin,
The easier money situation in Berlin was ascribed as due
in some measure to the strong position of the Reichsbank
and to the suspension of short-term borrowing by munici-
palities. - Cable advices stated that the German Government
had decided to prolong the existence of the Loans Advisory
Board, which has power to veto or sanction State and
municipal foreign loans, It was also stated that the Gov-
ernment was likewise preparing a bill to prolong the tem-
porary law of 1920 which legalized mortgage issues in
foreign currencies, The extension of the application of this
law was expected to facllitate long-term German borrow-
ing abroad. The Bank of Germany in its return for the first
week of October showed a decrease in gold holdings of

84,000 marks and in ‘the return for the second ‘week a
decrease of 141,000 marks, but in the third week' of the’
month there was an increase of 7,134,000, and in the: fourth: *
week an increase of 10,170,000 marks, - The Bank’s note
circulation, as usual, registered heavy decreases thé first:
three. weeks of the month, namely 227,475,000 marks,
337,268,000 marks, and 239,063,000 marks, respectively,
with the customary large expansion in the final week of.
the month, this time 722,534,000 marks. Cable transfers:
on Berlin, after touching 23.82%c. Oct. 3, moved up: to:
23.94¢c. Oct, 29, with the range Oct. 31, 23.92@23.93%ec.
After the reduction in the Bank of England rate on Oct. 31
from 614 % to 6%, the Bank of Germany followed on Nov,
by a reduction in its rate from 714 to 7%. ' Italian lire and:
the minor Continental exchanges displayed firmness in:
common with the major Continental exchanges.' The rate
of the lira, however, was altered very little, cable transfers
being 5.23%.@5.23% Oct. 31 against 5.235%@5.23 11/16
Oct. 1. The Greek drachma on cable transfers was 130
Oct. 31 against 1.29% Oct. 1. '
The exchanges on the Continental countries neutral durinv
the war moved upward along with the rest of the European’
exchanges. Dutch guilders Wwere exceptionally  strong,:
and considerable withdrawals of Dutch funds from the New : -
York market for transfer to London and:Amsterdam were
reported.. Checks on Amsterdam advanced from 40.11 Oct. 1
to 40.35 Oct. 31, and cable transfers from 40.15 Oct.’1 to
40.36 Oct. 31. The dollar parity is 40.20.- The-Bank of -
the Netherlands on Qct. 31, the day on which the Bank of
England rate was marked down, followed with a reduction in
its rate from 51%4%, the figure in effect since March 25
1929, to 5%. Swiss francs also sharply advanced, cable
transfers rising from 19.30@19.31 Oct. 1 to 19.39.0ct. 24, .
and being 19.37@19.38 Oct. 31. The Scandinavian exchanges
likewise all moved higher. This was particularly true
regarding the Norwegian crown, which, as against 26.70 for
cable transfers on Oct. 1, touched 26.81 Oct. 30 and was
26.79@26.80% Oct. 31. The Danish crown.moved up in
the same brisk manner, the rate for cable transfers rising
from 26.70 Oct. 1 to 26.81 Oct. 29, and being 26.79@26.80%
Oct. 31. The Swedish ¢crown moved. up moré. slowly, but
moved up, nevertheless. = After a decline from 26.84 Oct. 1
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26.68a26.69 .

26.68a.69%
SUN|D.

26.69  126.69}44.71
26.69a.69%4 126.70a26.71
26.69a26.70126.70%44a.71
26.702.71%4126.71a26.72
26.70a.71%4|  26.72

DAY

HOLI

2 SUN|DA
26.72a26.73(26. 73%(1 74
26. 73%(1 74

26.72a.73%
26.72a26.73
26.74a.741%
26.75a.75%%
26.77

N|DAY

26.77a26.78
.78%4a.79%%
26.78%44a.79
26.79a.79%%

26.70 26.82)4a.83
26.82a.83%
26.80a26.83
26.80a.81%4

26.81¢.82%%
SUN

26.81a.81%%
80%a.81%
26.80a26.81

26.83426.84
26.83026.84
26.82026.84
26.81a.83%%
26.83
DAY
26.82a26.83
26.82a.82 %4
26.81%a.82
26.81a.81%4(26.82126.83
.80}4a.81%%126.824.8214
HOLI|DAY
SUN(DAY
26.82a26.83(26.834a.84
26.82a.83% 26.84
26.83}2(1.84
2

26.82a26.83

26.82}4a.84 R
26.84a.85%%
26.86a26.87
DAY

26.83}4a.84
26.86a.8614
26.87

26.69426.69%
26.68a26.70
26.68a26.70
26.68a26.69
26.68a26.69%4
SUN]

26.69a26.7014
26.69a26.6914
26.69a26.70

26.70a26.71

26.70a26.71

26.69426.71
26.70

26.71
26.70426.71
26.704a26.71
26.70a26.7115|26.7114a26.72
26.70a26.72 |26.72426.721%

HOLI|DAY
SUN|DAY
26.72a26.73  |26.7314a26.74
26.72026.7414|26.74426.75
26.72a26.73  |26.7315a26.74

26.72%4a.73%

26.74026.74%
26.73%6a26.74/26, 75026 75%
26.75a26.76%4

6.77
SUN|
26.75%4a.77%

DAY
26.77a26.78
26.77%a26.78
26.77a26.78

26.7814a.791%
26.78%4a26.79
26.7716a26.78/26.70a26.79 %
26.773£a26.78
26.77%

26.781£a26.80
26.78426.7934
SUN|DAY
27.7814a26.80
26.79a26.80%

26.80a26.801%
26.77a26.79

26.80a26.81
26.77a26.78 Y%

26.75a. 76%

20.75a. 77%
-|26.77%4a.78
26.77a26.78
26.77%4a.78
26.7734a.78/|26.78 4 a.80

26.77% |26.78a.79%4

SUN|DAY
26.78140.80/26.80a.8014
26.79a.80 ' 126.80a26.81
26.77a26.79126.79226.81
26.77a.7814'26.792.80 %

26.84a.86%%

SUN|
26.84026.86
.85%5a.86%
.85%0a.86%
26.85%%a.86
26.850.863%

26.858%

26.85%
.8414a.85%
26.84a26.85
26.822.84 %

26.87a.873
26.86a.87%3
D.

AY
26.86a26.88
26.86026.88
26.87a26.87
.84140.861%

26.79226.81
26.79226.80%%

14.83%4a.85%% .
14.84a14.85
14.84q14.85%4
14.84q14,85
14 84a14 85

DA

14. 84014 85
14.83}4a14.85
14.83a14.85

23.813{a23.84

23.8214a23.84/23.8314a.84%%

23.80%6a23.83|23. 82%11 8435

23.82}44.83% 834

23.81}4a23.83 23 83%
DAY

SUN
23.813%423.84/23.833%{a.84%%
23.80%4a.83%4123.8334a.833
23.803%£a.83%(23.83%{a.841%
23.84a23.85 123.85a23.85%
23.80% .a8414123.83142.85%%

HOLI|DAY

SUN|DAY
23.83%£a23.86/23.85%4 a.8634
23.85a23.86 23.86

23.86

23.85a23.85%
23.86a23.87%%

23.85a23.86%%
23.86%5a.883%

23.86a23.88

23.8615a23.89|23.89223.8914
DAY

23.89423.91

SUN|
23.86223.90
23.88423.91 123.903£a.91}%
23.8814a23.90{23.90a23.91
23.91%
23.9134a23.92

23.8834a23.91
23.9134a23.92
DAY

23.89a23.91
23.8816a.91%
SUN

23.92a23.93%

23.93a23.94

23.84a23.843 14.08a.14%
14.08a.14}4
14.08a.14%
14.09a.14%

14.09a.14%
DAY

14.08a.14}
.08}a.14}{
14.08a.14}
14.08a.14 Y4
14.08a.14 %
I|DAY

DAY

14.08a.14}{
14.08a.144
14.08a.14}%
14.08z.14%4
14,08a.14}4
14.08a.14%%
N|DAY

14.08q.1414
14.07a.14 %
14.08a.14%
14.08a.14}4
14.08a.14 Y4
14.08a.14%
DAY

14.08a.14 14
14.08a.14 4

14.82345a14.85
14.83}5a14.85
14.83a14.84}4
14.83a14.85
14.83(114.885

U.
14.83a14.85
14.82%4a14.85
14.82a14.856 §
14.83214.85 |14.84a14.85)%
14,84a14.86 [14.85a14.861%4

HOLI|DAY

SUN|DAY
13.85 al14.57(13.93a14.55
14.32}4a14.47(14.33%4a14.45
14.04a14.45 (14.34214.41
14.33214.37  (14.34214.35
14.16a14.34%(14.15214.35%4
14.19a14.§1% 14.20a14.32}5

UN|DAY
14.33a14.48 [14.320214.38
14,34a14 .41 [14.35a14.41
14.27a14.37 |14.28q414.35
14.24144.37%4(14.2514a.38%
14.26a14.31 |14.27a14.32
14.28a14.36 " |14.29214.32 '

SUN

IDAY . .
1432014 40 '|14.33a14.42"
14.26a14.35 |14.30a14.35

23.89%a.92
23.9254a23.94

23.913{a.93'¢
23.9034a23.93
23.92a23.93 %

23.90'4223.93

14.08a.14 4
14.08a.14 14

14.21a14.30 - |14.22¢14.30 ¢, -«
14.21214.26 114.22014.27
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+0-26.81-0ct-~4,~cable-transfers-on-Sweden—touched—26:88-

Oct29, and were 26.8414@26.8615 Oct. 31. - Spanish pesetas
went through some spectacular gyrations, and the position
of (this currency appeared to be very confused. As against
14.86% €or cable transfers on- Friday, Oct. 11 (Saturday,
Oct. 12 being Columbus Day and a holiday in New York),
there was a suddea drop the following Monday, Oct. 14, to
13.93, and rumor: then had it that the Spanish Finance
Minister had announced the abandonment of attempts to

coutrel peseta éxchange, the new policy becoming effective’

on Saturday, Oct. 12. ' But a quick recovery followed, and
the .text of the Finance Minister’s statement showed that
he 1aid: stress on the satisfactory budgetary and economic
situation of Spain and recalled that the Exchange Com-
" mittee :still- had powerful resources and. important foreign
credits at its disposal. There was a recovery to 14.45 the
next day, Oct. 15, but the trend subsequently was again
lower; and the range for cable transfers Oct. 31 was 14.22@
1427,

The principal South American exchanges were weak and
depressed. . The Brazilian milreis the latter part of the
month' suffered a. sharp decline on the: development of
financial disturbances in Brazil and the difficulties attend-
ing- the con'inved valorization of coffee (the coffee ex-
changes in Brazil being closed, as noted in the earlier part
of thig article, on account of the collapse in the market
price of coffee), while exchange on Argentina slumped,
notwithstanding the large shipments of gold ffom Argen-

L0 YOrK - an don,—because—ot - this—y

reduced wheat yield in Argentina and the unsatisfactory,
labor ‘situation in that country. The Brazilian milreis on
cable transfer was quoted at 11.90@11.93 on Oct. 23 against
11.87@11.90 on Oct, 1, but on the development of the troubles
referred to a sharp break occurred and the rate Oct. 31 was
down to 11.80@11.85. The Argentine peso on cable’ trans-
fers was 40.89@4/13, Oct. 81 against 42.00@42.05 on Oct. 2.
In the Far Eastgrn exchanges the Japanese yen continued
to move higher op the improved trade position of Japan and

the growing confidence in its financial administration, while
the Chinese exchanges were weaker on the decline in silver

and the unsettled political conditions in China, the military

uprisings against the Nationalist Government assuming

formidable dimensions. Yen checks were 48 3/16 Oct. 31
against 47 11/16@48 1/16 Oct. 1.. The dollar on Hong Kong
was only 43%@43 13/16 Oct. 31 against 475 @48 Oct. 1,
and tael on Shanghai 54% @55 3/16 Oct. 81 against 55% @
55 7/16 Oct. 1. The price of silver in London fell to 22%d.
per ounce Oct. 30, and was 23d. Oct. 31 against 23 5/16d.
Oct. 1. Fresh elements of uncertainty were injedted into
‘the silver market early in the month by the news that
arrangements had been made to deliver Indian Government
refined silver in Bombay against Bazaar purchases made
in London for shipment, thereby effecting, it was claimed,
a double saving of freight. Consequent expectation of fresh

sales 'of Ind.an Government silver served to augment the
weakness of the silver market.

RATES OF EXCHANGE ON OTHER CENTRES.

Czecho-
slovakia
Kroner

Oct, :Canada Bucharest| Polish |Hungary,
s Deoltar Let Zloty

Serbia
Dinar

Bul- i
garia Brazil
Milrets

Finnish Argentina
Markka Peso

! Ohecks
er e lls@ 3§ Hdise.
1 a%¥% disc.

]

13salt0% dlse.

"
1%elin% disc.
1selin% diso.
14l 36 % disc.2.
13 eal*n% disc.|2.
* Lhe diso, 953%a2.96%

oA m

Jiea 8% disc.|2.95%02.96
1 & W% disc|2.95%a2.96%
Watie% dise.|2.955a2.06
1 a %% disc]2.95%42.96

1% disc.|3.95%2.96
1%alin®% disc]2.953¢a2.963

149a 33 %, disc.{2.9536a2.96%
1 a¥n?, disc.|2.96 a2.96%
111001 % disc.| 2.95%£a2.96 i
13al%e% disc.]|2.961¢a2.9614
150 1%¢% disc.| 2.96£a2.96
{1%el'n% disc.{2.96 @2.96%

13a™:@ disc.|2.964a2.96%
23¢al}s % disc.|2. 8

23454l 15 % diso.
31 ___A1%al%% disc.

Cables. Checks

1.76 'al.76%4

1.76 al.76%
1,76 - al.76}4
1.764a1.76 14
1.7614al1 76 %4
1.761¢al.76

Cables
11.87a11.90
11.87a11.91
11.87a11.91
11.87a11.92
11.87a11.92

11,87a11.92
11:87a11.92
11.87a11.92
11.87a11.92
11.87a11.92

Checks Cables
41.91a42.00/41.96a42.05
41.95a42,00(42.00a42.05
41.95a41.97(42.00a42.02
41.95a41.97)42.00a42.02
41.95a41,97|42.00a42.02

41.95a41.97)42.00242.02
41.95a41.97]42 00a42.02
41.95a41.97(42.00242.02
41.95a41.97(42.00242.02,
41.95a41.97]42.00a42.02

Checks
11.86a11.87
11.86a11.88
11.86411.88
11.86a11.89
11.86a11.89

11.86a11.89
11.86a11.89
11.86a11.89
11.86a11.89
11.86411.89

SUN|D.

OLI

41.95a41.99(42.00a42.04
41.95a42.00|42.00a42.05
41.91a41.95/41.96a42.00)
41.91a41.95/41.96a42.00)
41.85a41.92{11.90a41.97
41.85a41.92(41.90a41.97

41.82a41.85| 4174a41.90( 11.89a11.90
41.58a41.65/41.63a41.70( 11.8%a11.90
41.58q241.80)11.63a41.85| 11.89411.90
41.70a41.88141.75a41.93| 11.86a11.90
41.70a41.75{41.75a41.80| 11.86a11.88
41.42a41'6|41.47a 413%| 11.86411.88

41.36a 41%4|41.41a 41%| 11.86a11.88
40.99a 41146/41.04a 4134( 11.80411.84
40.84a401%,4/40.89241.00| 11.79a11.82
40.700111,4'40.897 413! 11.79a11.82

11.86411.89'
11.86a11.89
11.86a11.90
11.86411.88
11.87a11.89
11.80

11.87211.92
11.87a11.92
11.87a11.93
11.87a11.91
11.88a11.92

11.90a11.93
11.90a11.93
11.90a11.93
11.87a11.93
11.87a11.91
11.87a11.91

11.87a11.91
11.83a11.85
11.80a11.85
11.80a11.85

Venezuela
Bolivar

Bolivia
Bol{rand]

bia

8 Coiom-
Q

Uruguay
Sucre Peso

Yoko-
hama
Yen

Slx;ga-

Shang-
hai pore
Dollar

qul

Manila
Peso

Java
-Guilder

Bovhbey
Rupee

Checks]  Checks

20.00] 98.00a98.07
20.00] 98.00298.07
20.00]'97.08a98 %
20.00] 98.07a98 %
20.00] 98.07a98%

20.00] 98.07a983%
20.00] 93.07a98%
20.00] 98.07a983¢
20.00{ 98.07a983%
20.00] 9734 a98.07

Checks
12.07a12 4%
12.07a12 4%
12.07al12}%
12.07a12 %
12.07a12}%

12.07a12}%
12.07a12%
12.07a12%
12.07a12 %
12.07a12}%

20.00| 98.00a98.07
20.00| 98.07a98 %
20.00f 98.00298.07
20.00] 97% a98.07
20.00] 97.87a98.00
20.00] 97.87a98.00

20.00] 973 a97.87
20.00] 96.97a97 34
20.00] 96.97a97 44
20.001 96.97a97 34
20.00| 96.97a97 44
20.00{ 96.97a97 %%

20.00°98.97a97 5
20.00} 953£ a96.07
20.00{ 95.07a95%
20.001 95.07a95%

12.07a12}%
12.07a12}%4
12 07al2}4
12.07a121%
12.05a12 %
12.05a12 %

12,05a12%
12.05a12%
12.05a12%
12 05a12 %
12,05a1214
12.05a12 4

12.05a12%%
12.05a12}
12.05a12%
12.050412%

Checks

475 a48 5534 ab55"
475% ad8ls |55} a55%
4756 a48L6 |55 @554

Checks Checks
47140480 | 49560493
4711,40471515| 4956a493%
47.67a47%% | 4954a49%
47.10a484s |56 = a550e |4756 ad73% | 49%a49%

450463 |55 abbl |47% ad473 | 49%a49¥%

444004454 |55  abbl% [475% a473 | 49%a49.90
445004435 |54%6 a54116[47 3 ad714 :
4314644 16 |54% a541116|147.80a47 %
4446 a44 14 |5476 @55 |471116a4718)4]
4434 ad4%e |541316a55 . (47.75a4714

* Checks Checks

© 56Y% 36.10a36 %

- 56834 36.13a36 %

5634a5634|36.11a36 1

5614a563{36.11a36 1
563  |36.11a36%

36.15a36 4

Checks
4014 a40}4
4014 4034
4046 640X
4014 a0
40t 64034

563 4041¢ 403
5634{a561%4(36.15a36 4 |4011s a4035
5634a561316(36.15a36 4 140018 a4015

563 13634 a3hie |40t @403

49%a50 364 a36%+ (40t a403(

4414 addde
441, 445,
437% adddis
4374 a445ie
13.75a441¢
433 a445e

547 4714047 %
55 ad5Y |471%6ad7%
54% ab5  |47.85a47%4
547% a541%6(47.90a48

554 17.80a47%
56%6 ad5 X

47.70a47%
43% a44%6 |55 abblie |47.73a47%
4336 ad4e |547% ab5lg |47.75a47 %
1334 a43'116/551% ab5Y |47.75a471%6
4314 4386554 a5534 (4734 a47.80
43106044816 | 5514 a55%6 |47.80a471%
43136a44% 6 |55 a55%

47.81a4713%4
43% add*e |56% ab5Y (471516048
435 ad44li6 |56 aboM 4814
43%% addlis (55  a55%s [481% ad8%s
433 24314/ 5474 [255% ¢ 484

49%4a50
4954a50 -
495%a50
495%4a50
4954a50
49%a50

49%a50

36%¢
365
3684
3654
36514
3650

36%¢
3654
3654
365¢
3654
36%

368¢
36818
36518
388

1014 ad0y
4034 a4014
4014 a403
4034 ad0%
1014 a4014
1034 a403§

40% ad0lf
10.15a40%:¢
40.20a408¢
40.25a405¢
40.25a405;¢
49%a50

49%a50
4956a50
49%a50
4954a50

563{a56 %4

563056 %
563{a56 %
56370564
563{a56 14

40.25a408,¢
40.25a405,¢
40 25a4071¢
10 25a4071¢

Btatement of the Ownership, Management, &o., required by the Act of Congress
of Aug. 24 1912, of Bank & Q lon Record, published monthly at New York,
N. Y., for Oct. 1 1929:

State of New York, County of New York, ss.: Before me, a notary public, in
and for the State and County aforesald, personally appeared Jacob Selbert, who
having been duly sworn according to law, deposed and says that he is the editor of
the Bank & Quotation Record and that the following is, to the best of his knowledze
and bellef, & true statement of the ownership, management, &c., of the aforesald

Publication for the date shown in the above caption, required by the Act of Aug. 24 °

1912, embodied in Seotion 411, Postal Laws and Regulations, printed on the reverse
of this form, to wit:

(1) That the named and addresses of the publisher, editor, managing editor
and business managers are: ¢

Publisher, William B, Dana Company, 138 Front St., New York.

Editor, Jacob Seibert, 138 Front 8t., New York.

Managing Editor, Jacob Seibert, 138 Front 8t., New York.

Business Manager, Willlam D. Riggs, 138 Front St., New York,

(2) That the owner Is (if owned by a corporation, its name and address must be
stated, and also lmmediately thereunder the names and addresses of stockholders
owning or holding 1% or more of the total amount of stock. If not owned by a
corporatiom, the names and addresses of the individual owners must be given. If

owned by a firm, company, or other unincorporated concern, Its name and address,
as well as those of each indlvidual member, must be given):

Owner, William B, Dana Company, 138 Front St,, New York.

Stockholders: Jacob Seibert, 138 Front St., New York.

(3) That the known bondholders, mortgagee and other security holders owning
or holding 1% or more of the total amount of bonds, mortgages or other securities
are: . (If there are none, so state) None.

(4) That the two paragraphs next above, giving the names of the owners, stock~
holders and security holders, if any, contain not only the list of stockholders and
security holders as they appear upon the books of the company, but also, In cases
where the stockholder or security holder appears upon the books of the company
as trustee or in any other fiduciary relation, the name of the person or corporation
for whom such trustee i3 acting, is given: also that the sald two paragraphs contain
statements embracing afflant’s full knowledge and belief as to the circumstances
and conditions under which stockholders and security holders who do not appear
upon the books of the company as trustees, hold stock and securlties in a capacity
other than that of a bona fide owner, and this affiant has no reason to believe that
any other person, association or corporation has any interest, direct or Indirect, in
the said stock, bonds or other securities than as so stated by him.

(Signed) Jacob Seibert, Editor. Sworn to and subscribed before me this 1st
day of October 1929. Thomas A. Creegan, Notary Public, Kings County, New
York County Clerk's No. 425. New York County Register No. 1C311. = (My
commission expires March 30 1931.)

11.90211.92 -

40.25a40%¢ -

{
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New York Stock Exchange
MONTHLY AND YEARLY RECORD

—

RANGE OF BOND PRICES DURING OCTOBER 1929.

Bond Bales. 1929, 1928. 1929.
October.________..___.___. $347,225,300 $231,259,000 | October.___.___..._Shares $141,668,410 $98,831,435
Jan, 1 to Oct. 31 2,417,663,250 2,480,709,326 | Jan. 1 to Oct. 31 968,674,420 711,464,400

The tables on pages 15 to 36 furnish a complete record of the transactions on the New York Stock Exchange during
Qctober and the range sincelJanuary 1.. They need no extended introduction, as they are self-explanatory. The tables
embrace every security dealtin on the Exchange. We give bonds tirst, using the classification adopted in the official list,
The black-faced letters in the column headed “Interest Period” indicate in each case the month when the bonds mature,

In accordance with the rule adopted by the New York Stock Exchange in 1909, all quotations for interest-paying bonds
are at a price to which acorued interest must be addei. The exceptions to the rule are income bonds and bonds on which
Interest is in default. A few other boads, like the H»lland-American Line 64, for spacial reasons, are also quoted “flat,”’
but where this is the 6ase the quotation “flat” will ba found against the name of the issue.  This method of quoting bonds
became effective Jan. 2 1909. »

For footnotes to tables see last page of bonds and last page of stocks.

Stock Sales. 1928,

Sales in BONDS Price PRICES IN OCTOBER. RANGE SINCE JAN. 1.

October,
Value.

N. Y. STOCK EXCHANGE.

i
ik

Jan. 2
1929.

Oct. 1.

Oct. 31.

Lowest,

Highest.

Lowest,

Highest.

$
2,249,000
1,000
3,724,000
16,000
7,103,000
84,000
1,123,000
1.000
1,506,000
337,000
192,000

1,000
132,000

125,000

0 Argentine Nation (Govt) s f 6s. . 1959

U S GOVERNMENT
¥irst Liberty Loan—
Fls,n 3%s. P S cteie) 1932-1947,

First 4 (s
R

‘First Second -4.12.
Fourth Liberty Loan—
Fo:rth 4 Ks.

1944-1954

Registered. .c.vueanocancnccan...

T y 3%s. 1946-1956,
'l‘t:nury 3Ys 1943-1947

ered .
Treasury 334

STATE AND CITY SECURITIES

New York City—3 s Nov. 1954
3% Corporate stock.. ..May 1954
4s R d. 1936
4s Reglistered .

OOD20C00000 UUUDDUY

Bid. = Ask.
9924338ale

10045 Bale -

1003 Sale
10011;:8ale
111%8558ale
1062433108431
103173,8ale -
9917;,8ale

9816, 9834y

4
4{s Corporate Stock.
. 4{s Corporate Stock..
U ooiniinenticaini
4 %8s Corporate Stock.
4 s Corporate stock. ..
4 448 Corporate stock. .
4%+« Corporate stock
N Y State Canal 4s.
ds. . e
4s Barge Can -
. 1962
Mar 1958

FOREIGN GOVT. & MUNICIPAL'S

Agric Mtge Bank s f 68 4

Sinking fund 6sA_ .._._.Apr 15
Akershus (Dept) extl 5s_ 9
1

External s f 7 ser B,
External s f 7s ser Q.
Rxternals f 7s ser D
Ext sece f 78

2d serles truste ects.
Extl sec s f 75 3d serles

Argentine Govt public works 6s. 1960
Extl s f g 63 of Oct 1925

External 1st s f 6s ser B
Extl s f 6a of May 1926
External s f 6s (State Ry) -
Extl s  6s (Sanitary Works) ..
Public Works ext s f g 6s._May 1961
Public Works exts f 5i4s
Argentine (Rep) 5s of 1909 5
Australia 5s of 1925 July 15 1955
External loan 5s of 1927, 957

R, ONSCEZT->>IX>PIZZITIIZIZ
N mwma=Onl00naOZ2ZZZZZ2Z22Z

Bavaria (Free State) extl ¢

..,.,,,q
T AR RF i ]

PUOZuanp>Z>nZ0ndT2

000t ZO>

'
1

0214 Bale
94% Bale

Bid. . Ask.
97%3 Bale

"9810,8ale

9815;38ale

98833 Sale
10614338ale
102183,8ale -
10025 Sale -

96“1:831.8
977" Bale

92%4

Bid.  Ask

“99i%,8ale
99 Sale

993338ale

996,34 Sale
110 Bale
10643 Sale
10310582l -

08%;3 982439

“98ioaSale

8614 Sale
82  Sale
82 Sale

9214 Sale

-{106!8330ct.

Sase Prices.
9612;30¢0t. 31

“9865 Oct. 4
98833 Oct. 1

0811330¢t. - 4
98832 Oct. 1
10612330c¢t. g
1021%;0c¢t. 2
100453 Oct. 7
9628330ct. 5
9827330ct. 29
9639330¢ct. 2

93" oct. 22|

Sale Prices.
9819300t. 22

oct. 2
99473 Oct, 20
9914330ct. 29

9927330¢t. 25
9920;30ct. 26

110%3330¢t. 26((10

106!83;30¢t..- 3
107 Oct, 28
1033030c¢t. 28
98303 0ct, 28
98273300t. 29
97203;30¢t. 25

853 Oct, 23

ct. 30
24

86 Oct.
102% Oct.
94% Oct.

6 &
10034 Oct.

Sale Prices.

96 June 20
9734Apr. 30
93  Oct. 22
94  Bept. 30
9813 Aug. 9
07303 May 27
99%;3sMay 28

9810;3Aug. 10
Og‘u Aug. 12
105243 Mar. 23
1014 Mar. 12
1022053 May 31
9814;3Mar. 28
95%y Mar., 9
98%3 Jan, 7
8543 Mar, 12

8554 Oct. 23
88} July 30

ket ek SO DD
wwwﬁ—m;&-qh»—u—u—u
> ©

99 ct.
101  Sepu.
100 Oct.

31111%4Jan,

Sale Prices.

997133Jan,
091039Jan, 4
992035 )an. 25

Jan. 28
99%43Mar. 8

100!23333n, 2
1001, Jan, g

1101839 1an,
107 . Oct.
1043635 un. 19
103394 Oct. 28
983%4 Oct. 28
982733 Oct. 29
98%s Jan, 7

8814 Jan. 19
8814 Jan. 22

1013¢ May 31

9034 Jan, 25
90  Jan. 2
8944 Jan.

godagaadag
0D Bt GILITILICILITILITO
gg?zgo—o'ﬂ—o—"‘"?‘ ©°

n,
July

- 30| 0f! 90" Sept. 17, 9634 Jan.
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BONDS RANGE SINCE JAN. 1.
N. Y. STOCK EXCHANGE. Oct. 1. 5 Lowest. 1 Highest.

Foreign Government (Continued) .||Bid.  Ask. .| . Sale Prices. A Sale Prica
Belgium 25-yearext s f 7)48 g....1945 1 Bale 112
20-year sinking fund lu.... 1941
25-year ext 6 )4 194
Extornnl of 6s

External s f 7s.
504,000| Stabilizati
,000] |Bergen (Notway) s f8s.

8.000' " 25.year s f
210,000|Berlin (Gomuny) s f6)s
24: .000 External sinking fund és. —oeo.1958
85,000/ B: (City) ext g 88.c.cccce..-1945
,000/Bolivia (Republic of) & { 88 .....1947
,000| External sec gold 1-.-.-....--1953
,000] - Extl sink fund 7s 196
,000(B (City of) 15-year 6s...1934

anll (U 8 of) external
B Extsfg 635 of 1926.
)0 Extl s f 6148 of 1927
,000| Cent Ry 30-year g 7s...
,000| - Sink £d 71§s (coffee sec) ... flat 1952
,000'Bremen ext g 2s trust rects 1935
,000 Brisbane (City) s f 5s
94,000|  Sinking fund gold 5s
199,000(Budapest (City) exit s f 6s 1962 1958
50,000/ Buenes Aires (City) extl 63¢s. . .195!
20,000/ External s f ¢ és series C-3.
160,000| External s f 6s series C-2_
3 3L 000'Buenos Aires (Prov) ref. ext'ls f6s 1
,000 Buigaria (Kingdomof* s f g 7-.--!967
7( ,000|  Stab loan 7i¥sintreto . oaaaas 196

%'ICV 888 Caldas Dom: of (Colomb.l:). 7¥s.. lg;b
235

Interes!
Period.

Sale
Sale

79 Oct.
74% Oct. 0| 81  Oct.
9914 Oct. 1003 Oct.
105 Oct. 105}6 Oct.

Oct 88 y

et
SREROR D!

-

aoll

923{ Sale
90% Sale

920
86% Oct. 78  Oct. 30

8934 Sale 414 85 . 29] 90 Oct. 87 Oct. 29
997 Sale . 100 Oct. 3
1023{ Sale |19 Sale |1 q 102% ch.

96} 97 b
104~ 10434 1043{[104"  Oct. 104}5 Oct.
953 Sale 2

L 3 L

]

4Xs.
000 Carlsbad (City) s 1 8s 1954
37,000 Cauca Vall (Rep of Col )l f g 7)481946
73,000 Cent Agric Bank (Ger) 7 1950
16,000| ' Farm Loan s f 68

et 3yt

=
b SvQO D SR G0 = ~JCR O

-19:
External sinking fund ¢ 6s...1960
External .lnk fund gold 6s....1961
Ryrefextls 68 ocaucecen..-1961
Extlsf6r intctfs...... .....--1961
Extl sinking fund és 1962
000|Chile Mtge Bank of gu s £ 63s ..1957
Sinking fund gold 65(1 gunt--l%l
Guaranteed s f gold 6s. --196.
Chinese Hukuang Ry 5s. 195
Christiania (City) (Oslo)so-yr 68-1954
Cologne (Germany) s f 6348 .....1950
0|G bia (Rep) uumll s f6s...1961
Ext o f ¢ 6s int rcte..... SR 1961

Colombia Mtge Bank 6 }4s,
Sinking fund 7s of 1926
' Sinking fund 7s of 1927.......1947

Copenhagen external 5s....... 1952
Gold 4}4s int ctfs_. 195.

U|Cordoba (City) extern
Externalsf7s

Cordoba (Prov) Argen

Costa Rica (Republic)

Cuba (Rep of) 5s of 1904 ...
. Bs ext debt Ser A of 1914
43}4s extl loan Series C

Cundi (Dept

External s f 6}4s. 198
Czechoslovak (Rep of) exit 8s...1951
134,000| ~ Sink fd 8s ser B 1952

51,000|Danish Cons Munic s f 8s A
Series B sink fund 8s....
Denmark 20-yr external gold
External g 5)%s
Gold 4%s 196
Deutsche Bank Am part ctfs 6s . 1932
Dominican Republics f5)il-..--l942
1st sec 5)4s of 1926, 940/
2d series sinking fund §}ys....1940
75, ,000[Dresden (City) extls f 78 1945

148,000 Dutch East Ind 25-yr extl 6s ...
40-yr external sink fd gold 6s .
30-yr external gold 5)4s. .Mar 1953
30-yr external gold 5}s_.Nov 1953

E1 Salvador (Rep) 1st s { 8s

Estonia (Republic) 7s

Finland (Rep of) external 6s....1945
External sinking fund 7s.
External sinking fund 6 3¢
Extl sinking fund 5!4s...

Finnish mun loan 63$s A.
External 64s Ser B.__.

French Republic 20-yr ext]
External s f 7s of 1924..

1,334,000|German Republic extl 7s .

973 Sale
98}‘ 8ale

89

: 713 Oct.
g%x g:}g 8 84 78% Oct.

10214
9514 Sale 9
101  Sale 102}5 Oct. June

713% S8ale 6936 Oct. 9| 77 Oct.
109  Sale 106%¢ Oct. 109% Oc&.
109  Sale 1062 Oct. 141110

1093 Bale |10 10734 Oct. 1097% Oct. 4 107% Oct.
10815 1083 108  Oct. Oct. ;2 Mar
10234 Bale i . 9 101 Oct.”
9914 Sale |10 . . 983 May 29
86V 8ale 1] 8 Oct. 8534 Aug. 30

4 Bale . y 9 29

& : » - Ul -l ©
o p;E B R L F L L] puggu>uhgguq>g. >ug>qu>h zhg;puqug>h)>u ggug>h>>=zuuzqu
P> O0CZ w>PrZuZ>ZUb2Z> Qununtobbnnud0Z! OunludZ0u Zundlubi>oulltool ZunwZOU00ZZUuwndb
L i fary Pt | |

’

881 90%
8314 100 97

% & 10154 Feb. 1
10434 Aug. 17
i i 2
; 10334 Feb. %8

6|
l()lgg
0|
2

993 Oct. 7/100% Oct. 98 July

102 Sale |10 102  Oct. 1027 Oct. 23|11013{ Apr.
102% Sale 102 -~ Oct. B 101 T
1013 101%|101 . . 100
101 1 . . 101

»
L= I ) bt

B
%:.?

Feb. 15
an.

107% Oct.
10634 Sale ||10 i 102" Oct. 29|107% Oct. . 29

S8al 9 93 Oct. 3 Oct. .24
}‘1’3& sale 101% Oct. 104% Oct. 2 1 ; %g
8437 Oct. . 28
€974 Oct. 0|
106 ~ Oct.

99 Oct.

152,000|Graz (Municipality) 8s
665,000{Grt Brit & Ire., 20-year 53¢s....1937

4% fund £ op 1960 ($5=£1)....1990
5% War Loan £ op 1929 ($5=£1)1947
00|Greater Prague (City) 7}s
Greek Govt s f sec 70.-.-

Sinking

973 June 26
104}¢ Jan, 8
100 Jan,

94 Ji

98

10135 Oct. 9914 Mar 26(1013¢ Jan.
97 - Oct. 95 May 29| 97 gan.

9634 Oct. 92  Oct. 30[E97
96/ ch

Heidelberg (City) extl s f
Hungarian Mun Loan 7s.
Externals f7s Se, pt T l‘Ml
,000|Hungariar Land Mtge 7}¢s A...1961
S £ 7)4s series B -=-196
197,000 Hungary (King of) s f 7)4s

137,000(trish Free State external 5s 1960
1,077,000|Italy (Kingdom) external s f 7s.1951
83,000|Italian Cred Consortium 7s ser A 1937
External sec s f 78 series B
[talian Public Utility s f ¢ 7
Japanese govt sterling loan

(N ]

90  Oct.
993 Oct.
9514 Oct.
%Oct.

Lo W

W
QOB HOUNION  NOUIWO NN O~T
©

634
00| Leipzig (City) externalsf g 10.-1947
Low Austria (Prov)sec s f ¢ 73¢s.1950
Lyons (City of) 15-year 6s 1934
Marseilles (City) 15-year 6
Medellin (Colombia) 648
Mexican Irrig Assenting s f 4)4s 1943

lh - ~N ~
'-;g'-“wz:“g wzz'-‘-'-»'az:“: Wmg P o> AEREoeEEE~ E>PEZ!
UZZUbbucnnlZ >2Zuww00rZ2U! bbZ OUUOO>uan—Zonu Z00mw

Mexico (U S) external 5s of 1899£ 1945
Assenting 5s of 1899.. 194
Assenting 5s large. .

Assentiog 58 small._ A, i
4s gold deb of 1904 22 23 - 2414 Feb.
Assenting 4s of 1904___ 1 A : 10 Oct.

Assenting 4s of 1910/ arge . g 10 Oct. 23% Jan. 8
98, ,000] _ Assenting 4s of 1910 mail 3 . 10 Oct. 221 Jan, 25
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A BONDS o ¥ o2, PRICESINOCTOBER. ‘ RANGE SINCE JAN. 1.
N. Y. BSTOCK EXCHANGE. 19290 . 1. oOct. 31. Lowest. | ' Highest. Lowest. Highest,

FOREIGN GOV'T (Conciuded) i . . .| Sale Prices. | Sale Prices Sale Prices. | Sale Prices.
Mexico (U 8) Concluded 7 .
2,000 Tmn 68 of 1913 assent (large) 1933 .23 ¥ 256 June 1 2 Jnn.

5,000 . 28 4 193 Oct. 28| 35
; 636 000 Mllln City (Italy) ext loan 6 . 31 s 80 Oct. 31| 91 Jnly 1
Minas Geraes (State) Brazil..
,000| External sinking fund 6}§s. 82 Oct. 31 9534 Jan,
000 “Ext le: 6}5(::leriea ? 5 83 (B)ctt lg:l{% ?ct. 2
lontevideo (City) sf g 7s. ep . X an.
) 9515 961 0418 O o8 08 % Bam.

Ext s f ¢ 68 series A . .
.19 103% Sale .- 3;105 Oct. 102}( Sept 9 1
South Walesexts £ ¢ 5-...1957 9 . . 90 - Sept.
External s f ¢ 58 195
Norway 20-year ext o f 6s.Aug 15 lm
20-year external s f 6s. Aug 15 1944
30-year external s f 6s. ... Oct 1952

&

90% gan.
1003 a0 o’

1023 Sale
1 Sale
i B
ale

: : 1
857 e ; y 80 Ot 38

10114 Bale ; . 10254 Jan. 25
983 Sale | 96 ct. 7 9 Sepc. 13 02” Aug. 37
98 ct. July 17 10).

89 Aug. 7| a.n.

Jan,

92 Oct. 31 103 Feb.

1 ot
Do
“qsggggg

-3
CODODRDDD

[
City) 1 6s...1952

0-!0 (City) 30 year s f 6s.. 1955
Sinking fund gold 5%

Panama (Rep) external 5{s 195.

5 Extl s f 58 ser A May 15 1963,

2,000 Pernambuco (State) ext sec 7s..194

,000,Peru (Rep) Secs f g 7
National losn ext
SFésintctfsw

Poland (Rep of) ¢
Stabiliz loan 7s of

258

B O DD Oyt
2~—mowuwou

External s f8s....
000|Porto Alegre (City of)
External guar sink fund 7 }s
Queensiand (suto of) exts f 7s_.1941
25-year extl s f 68 Feb 15 1947
Rio Grande do Sul (Suu) ext 80 1946
Extsfgé --1968

CuCO00nnZid2Z >UxUO>POPwZD®n

89% Oct.
= @ 106} June
1023 BSale B v 100 - June
10514 Sale i Y ¢ 104% Sept.
69 Bale | 69 Oct. 80 % Oct.
84 Oct.
86 86  Oct. i | 86  Oct.
Sale . 105% Oct. 100% Sept.
Sale |l 85 79 Oct. 30 871% Oct. 79  Oct. Jan.
Sale 83%% 85% s 8834 Oct. 81 - Oct. 30| 913 Jan.

104 Bale 1033 10414 . 10414 Oct. 101% Ma 1104 J;n.
893 914 83 84 83  Oct. 24| 851 Oct. 1 8;2 y 91;"
1139‘ 114 1 Sale g . 5
5 Bale
Sale
Sale
Bale

DLW

=t
=

W
COWA = O D

37 ,000|Rotterdam (City) ext o f 6s .
4,000]|Saarbruecken (City) 8 f68......
77,000|Sa0 Paulo (C.lty) s 8 .Mar 1952
131,000| Extisecsfg 6}y Hsy 15 1957
86,000({8an Paulo (State) ext s !k.;-.l’%

293.,000| Externalsf 195
Ext 7s water loa

bbb

21 30 Jan,
9134 Sept. 91003 Feb,
85 Oct. § 95  Jan.
10834 Feb.
5 96

CluwnuuZZu? O0»0UZU0» 0

5
37,000 26%
237.000[Seine Dept (France) 20-yr 7;
Serbs. Croats & Slonnu extl 8-.1962

-

»

20000000
OO =1 ww
O O o ok it ek 00 €0 <8 1 D © O =T 1= 1D 1 i i O =T &N
Mo

Ottt ND bt DD DD bt
B O O =t DD €O bt 00 i ST
—

500,000
2()‘ ,000|Silesia (Prov) ext|
115.000{Silestan Landowners Assn 6s....1947
110,000|8olssons(City)ext 15-yr ¢ 6sNov 14 36
19,000|Styria (Prov) extl sec s f 7 -.1946
254 ,000[Sweden (Kingd) 20-yr 6s
200,000| Extl g 54¢s..
184,000{Sw1ss Cenfede
Switzerland (Govt) ext §
Tokyo City loan of 1913
External s f 5)4s guar.
Tolima (Dept of) extexnal 7s._..
Trondhjem (City) 1st ext ¢ 53$s__1957
000|Upper Austria (Prov) extl & { 7s..1945
External s f 6)¢s....June 15 1957
Umdua: (Rep) external s f h-..::“

3¢
wsn-:cwt:gzenw-;guqmgﬁnogs q.:l; o

1014 Bale
103~ Sale
108  8ale
103} Sale
72 75

Venetian Prov Mtg Ba
Vienna (City) external 6
Warsaw (City) external 7
Yokohama (City) extl s

RAILROAD
Ala Gt Sou 1st cons 5s ser A......};:G

Kirst cons 4s series B
Alb-ny & Susq 1st guar 334e. -..{:'4’6

A
M
M
J
M
73|M
F
8|A
F
¥
A
J
M
J
F
M
F
3|7
M
7 (M
M
J
61|A
A
A
J
J
J
A
F
A
8|J
M
J
A
F
A
M
J
M
M
J
o|J
M
J
M
J
J
J
M
962|M
J
F
M
F
J
54| M
J
A
M
A
M
M
J
J
P
M
A
M
F
J

UrZ0Z>UUZ220w0uZUbr2p U222

_._____________
]2 2 8 2 )
Ny
ESE Elels
Y
13

i 71 Oct. 3
943 Oct. 893 July 30| 96

N

99% Oct. 991 Aug, 13

93 J:ng. 14| 94
81 June 29
84 Aug. 5
903 Oct. 2| 9
71 Apr. 15| 78

90 “Aug. 17| 94
85 Apr. 22
8454 Feb.

»

[=]=L%] =f=k~]~]

Atch Top & S F gen
Regi
Adjustment ¢ 4s
Reglutered
St

)
<<
W O=IN N

85 Oct.
3 Oct,
85 Oct

Apr. 1
Apr. 19
J

Conv deb gold l}f

Rocky Mt div 1st 4s A_

Trans-Coat Short Line

Cal-Ariz 1st & ref4}5a ser A
Atl Knox & No lst ¢ 58 194
Atl & Char Air Line lst 448 A..1944

1st 30-year Ssser B 1944
{Atlantic City 1st con guar g u. ..1951
Atl Coast L 1st cons 4s. July 195

Oct.
Atlnmlc & Danville 1st ¢ 4s .--..l’lg
dds_
Atlantic & Yadkin 1st gu @ 4s..1949
Austin &N W lst ¢ 58 194

257,000 Bnlt & Ohlo lnt g4s
6,000,
1,305,000]

1 03} Apr. 2

8914 Oct. 9314 Oct. 8814 Aug. 16 93 Apr, 24
87 = Oct. 895/3 QOct. 15 87;'5 Junge 26 o Agr. 20
9434 Oct. ¢ 9414 Oct. 30 99 Jan. 5

1025 Sale
107/é Sale

Tol Cin Div 1st & ref 4s.
0, Refunding 5s series D. .20
0)|Bangor & Aroostook RR 1lst g s '43
Con ref mtge gold 4s 1951
Battle Creek & Sturgis gu 3s....1989
Beech Creek 15t gu 48 1936

ed..

Socond guar gold 58
Beech Creek Exten 1st g 34
Belvidere Del cons gtd ¢ 3
Big Sandy Ry lst guar 4s
Boston & Maine 1st 58 A G
0(0|Boston & N Y Air Line 1st g! 5!
(0(|Brunsw & Western 1st gu gh--.l%s
Buff Roch & Pitts gen 5s 193
Consol 44s. 195
13,000, Burl Ced Rap & Nor & Col ts 1st 5s '34
121.000/Canada Sou con gu & col tr 5s..1962

003 Aug.
Oct i

95 %| 98% 99 7)|,883 Sep. 3110878 Jeo:
¢ . an.

10932 Satet 11605 10131100 Oer: 1611035 Oen: Oct. 16 106% Jan:

°
x = > b L W w
>>g;uqzau>uuuuuu;uugupuu==0> u;uuguzzuuuuguuguuuz;zZ>>D=>>uu

00ZuuPpnlcuuuluunwwZoUlnnwld «OuuZinnunwublonwaudUyZZ
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'N. Y. STOCK EXCHANGE—BONDS

e ~price |~ PRICESIN OCTOBER: || -RANGE SINCE JAN1;
an
N. Y. STOCK EXCHANGE. 1029, oct. 1. . Lowest. Lowest. Highest,

Ask.||Bid Ask. Y .| ‘Sale Prices. Sale Prices.
9 90 ' Oct. 5|[ 90  Oct
97% A&r.

v

Canadian Nat guar 4}¢s.Sept 15 1954
b-yenu gold 448 Feb. lb l:gg

1t OO bt pd-
k=3
-1

: 8834 Oct,. ¥ ;4
111} Bale 0 109 2((108 % Mar 27
11534 8ale 15 Oct. 1214 June
9714 98Y% 98 9 (0] § 95 - Sept..
86  Bale, 3| 8034 Bept.25
98 - Bale || 96% Sale Oct. 1 (0] 95 - Aug. 1
100%4 Sale (101 9834 Oct. 98% Oct,

73" oct. 14 "Aug. 8035 Jan is

99 Oct. 11{100 28 102- June.]
10734 Oct.
86 Oct.

81 ; 79
10134 103 1 10134 ch.
99% 102 K . 101  Oct.

10034 103 10034 0ct: "11i03 " "oct. Pt
alo | 98  Bale [ 93} Oct 9934 Oct. Aug. 28101}5 Feb.

83% Oct. 22 847 Oct. 83% Oct. 22 87

101 Jan. 11/101

95  May 28 99% Aug.

99% Apr. 3101 Aug.

i 76  July 84 ¢ Ja.n.
97 1lepr.
9734 Oct. 95 ar. 28, 9
10914 Oct. 105  July ¢
10534 Oct. 103% July
89 T“vb.
87
oL 87 Sept
64,000 Through St List gu g 48 d 86 86 89 90  Oct. 87 Sept
. 283,000] Guar 58 Bale R 99
Charles & Savannah 1st g 7, 5 107 108 1114 l\rlar
29,000 Che:, & Ohio 1st cons g 5s s o . 18%% éuly
d @]

3
O

Canadian Pac 4% deb stocK..nu. ...
Collateral trust gold 4§s.....1946
58 equip tr temp ctfs. 1944

Carb& Shaw 18t 848 ceuccucaaas 1932

CaroCent lstcons g 4s... 19

CaroClinch & Ohio 1st 5s 8
Ist & con g 6s series A. Dec 15 1952
Carthage & Adir 1st gu ¢ h-...:%l

Ref & gen 5148 series B.

Ref & gen 5s series C.. 3

Chat Div pur money g 4s....

Mac & Nor Div 1st ¢ 5s 4
Middle Ga & Atl Div pur m 5s..1947
Mobile Div 1st ¢ 58 1946

Cent NE Ist guards. ... Fuirhisss
Cent Ohio Reorg 1st con g 44s 1930
70,000 Cen RR & Bkg of Ga col tr g 5
58,000 Centrul ofNJ gen g5s....

5,000 ed

weweZre D00 ZZP>UUCD wawhud>wbl

NS

-

horo-
QO = U Q0 0 D -

991§ Sale | 99} Sale
93% Sale | 913 943§

Craig Valley 1st g Ss.
Potts Creek Br 1st 4s. .
ﬁ& A Div 1st con g 4s.

Warm Springs Valley ln ] 5: 1941 |M
2,159,000{Ches Corp conv col tr g 5s May 15 1947|M
79, 000 Chic & Alt RR ref g 3s 1949(A

1 Ol o At ey Tot P s Il 3l

c t Ry 1st lien g o )

15, ,000{ " Certificates of deposit. 6 : 6 70 Oct. 4 § 657% July

81  Bept.

S 84 Apr.
. 19,000 llllnoll Dlvmonu 8814 893% 8934 Oct. 3| 9114 Oct, 8814 Sept.
70.000] Generalds 88 8914 7 A 91 Oct. 881 Aug.

N—-—haN——-N'—NNP‘

P w:ncnec_u-w:.;g:pwooa

i
ept.
Jan. 1

% 8
lOl 36
512.000{Chic Gt Western 1st 50.yr 4 4 Sale

9,000{Chic Indianap & Louisv ref

1st & general 5s series A 1
Ist & gen 68 series B May 1966
2,000]|Chic Indiana & Sou 50-yr 4s....1956
16,000]Chic L S & East 1st 4 }4s. 1969
73.000 bhlc Mil & St P gen g 4s.. May 1989

5,
10.000] ' Gen g 35¢s series B
175,000 Gen 4 Kl series G

28 ®ti3f Jan,

.20. 80 Apr.

21 5 Jan. 10
953 Jan., 7

l-

Sale 'Sale 943 Oct. . 14' 943 Oct. 25
Sale 72}4 Sale | 70} Sale 60% Oct. 29 7634 Oct. . 29 804 Aug.29

73% Sale 733 Oct. 7514 Oct. 72 June 4| 80} Jan., 21
ept. 3| 0134 Feb. 11
Apr, l?‘ 84% Apr. 16

2,081,000 (.hlc Milw St P & Pac mtge 5s....1975
5.074,000]  Conv adj 5s ~Jan 1 2000

+ 34,000 Chlcn& No w‘!t gen3)60........1987
Gci;leml 48 ‘.

8358 Oct. 1| 835 Oct.
4 Oct. 11 102% Oct.

Stpd non-; o8
103~ Oct. 30[{105 Oct.

Stpd gen 4% s non-pay inc tax.1987

Gen §s stpd non pay Inc tax..1987
Registered ..o oo caccmcancann

Sinking fund deb 5s
Registered

10-year secured 7s 193

15-year secured 6}¢s..Mar 1 1936

1st & ref ¢ 53
May 1 2037
Chic R I & Pacificgen g 4s 1988
R 198

Refunding gold 4s..
Registered..
Sec gold 4 }4s series A_
0! cmcs L&NOMelevh
1 June 15 1951
June 15 1951
June 15 1951

"1110034 Sale 10114 Sale
107 Sale 106}6 107/6

90/: Oct. ; May 31| 973 Jan,

8314 Oct. . 29 Sept. 11| 91  Oct.
82  Oct. 22 Aug. 16| 86  Oct. 23
913 Oct. 14 Oct. 95% Oct.
923 Jan,
88  Oct. i 86 M \ 95% Jan,
87 - Oct. 28 3 - July 88 - Feb,
Sept 10 105 Jan.

T July 10 81% “July 2
10 Mar.
99% Sept 13 101 Jan,

9914 Oct. .718|/°977 June 22101 " Jan. 1
97 Oct., 23 :

we OUnUZZ2Z22Z2Z2m2ZWZ OPUrwewuucluuZuuwnZZOpran
=

M
M
F
F
A
M
M
M
J
713
J
M
J
J
9J
J
--1Q
J
J
J
89(J
J
F
A
M
--|Q
M
-1Q
M
M
M
M
M
.- (M
J
M
J
J
J
J
A
..A
M
J
J
J
J
J
A
--|A
J
J
M

6 J 7 Jan
99 3 ‘ 97% June 20997 Oct.
9934 Aug. 26 10044 Jan,.
Sale 2 .2 78 Sept. 14, 92'4 Jan,

0 Stamped
Chlc 'l H & S'east 1st & ref 5a._
guar 5s Dec 1 1960

Chic Un Station 1st ‘u 4% A..l963
1st 59 series B

Aug. 30'100% Jan, 4
Oct.  4{104% Fab.
Feb. 5104 . 22
18t 648 series G 1
00(Chic & West Ind gen g 6s 1
Consol 50-year 4s. ..
1st & ref 548 series A
00 |Choc Okl & Gulf consol
Cin Ham & Day 3d g 4 )48 .193
Cin Ind St L & C lat 4s.-.Aug 2 1936 é
Registered Q F 925 Bept. 4

Cin Leb & N 1st con gu g 4s....1942|M
Clearfield & Mahon 1st gtd g 5s..1943(J
CCC&StLgengds 1993|J
20-year debenture 4348
General 58 series B
Ref & imp 68 series C.
107 000 Ref & imp 58 series D..

88" Sale
1033 Sale
941% Bale 3 927" Oct, . 14
9415 96%|| 9 4 ; : 93  Sept.17 ;zApr 16
Sept. 4
953 Apr 19

MuZpnuiubew ad aCU00OUTTT®wO0

\l
o&gghohhhh 2=

8134 Oct. 14
May 5]
P 2ll1005 ety
I g 104 0 1005’ Juiy. 16 105% May
1013¢ 16335/[10138 maio™|100% maia|'08 O 391103, Qe 510354 May 9

-

-l

o

Sy
weutU U2

gitized for FRASER
p://fraser.stlouisfed.org/




N X S’l‘OCK EXCHANGE-*BONDS

‘ ___.__.&m..‘n.:l.». PSS

October,
Value.. |

N. ¥. 8TOCK EXCHANGE.

RANGE SINCE JAN. 1.

Oct. 31,

Lowest.

Highest.

000iCoal Riv Ry 1st gu 4s

lccc&StL(C'mcludcd)

Cairo Div lst gold 4s.. .

Cio W &MDiv lst g 4s

St Louis Div 1st coll t.

Spring & Col Div 1st g 4s.
. W W ValDiv Istg 4s

Ref & impr 4 i4s seriesE.......1977

Ciev Col! C & Ind gen con 6s...1934
Clev Lor & Wheel con 1st g 5s...1

-
b4
-
S

°
¥
1

e ssceceansa]94

3
’
'
0
[
!
t
]
[

-

82

3

S X

Clev Union Term’ls 1st s 5348 A 1912
= Registered. ..
Ist s.f g 58 series B
Ist s fduar4i4sserC. ..

194
Colo & Southern Ref & ext 4}6-. 1935/

79% 80%| 92
90% %

80 Sale

80
91%. 93%| 91

2| 83
96
; (10634 Sale

Bale | 934

Oct.
10544 Oct.

Sale Prices

92

100% 'IIV‘IHy %8
ay
Aug. 6

98
101 M

1

109
17

100% Aug

101
8414 July 90
30 98

Salc Prices.
93 K Feb. 8

Mar. 15'

Jan,.
Mar, 23

Jan,

104 3¢ Mar, 2

Jan.

May 22
Feb. 27

Jan, 18
Jan, 7

93% Aug,
Col & Hock Valley st ext g M---.lNﬂ 83 %
gl&'l'ol Istextds. .. 195

E 3

8334 Oct:
6754 Oct.
681% Oct.
683 Oct.

7
681 Oct 26
68% Oct. 26| 75" Jan.

X 9334 Jan.

6 Jan.

98 Sept 71106  Jan.

903 Mar, 22| 98 Jan.
97 M 7| 9934 O

§§§§§§§§§ g2e2

bt et

2 97 Oct.
:s-;::: convertible 5s 101% Oct.
100X Oct.

Sale
Sale

Sale o 3
90/‘ S:le 8 i i 9 8814 Oct. 94}{. Jan.
90 Sale % i z Oct. 30 Feb.
%[ 873 8ale 2 93% an,

30 40  Jan. 22

97 99
10214 Sale
1004 Sale
92% Jan.
....1936

Denv & R Gr West gen 5s Aug 1955
Ref & imp mtge 5s ser B........ 1978

CZueu>TUZ20Z2.00wD ‘c-Gc.‘-..>o>OZUOOOO 0>Z2 002 0wt Zme

==

Oct.

Des Molnes & Ft D 1st gu g 4s..._1935
Temporary ctfs of deposit..

--|des Plaines Val 1st guar ugl

-|Petroit & Mack 1st lien g 4s
Gold 4

Detroit Rlvor Tunnel 1st

Dul Missabe & Nor gen S5s

000{Dul & Iron Range 1st 5s._
Registered

Dul So Shore & Atlantic ¢ 5s.

East Ry M NoDivlst g 4s

East Tenn Va & Ga div 5s stpd._1930
Cons 1st gold 5s.._. 1956
Eigin Jol & East lst g
£1 Paso & S W 1st & ref 58
Erie 1st con extended at 7% o 1930
000|Erie ln con & prior lien 4s

L]

b & 3 b
>"=“"'z: ) }zhhqh=>=l—hhhh h)hhq)rbzh>>>> ;-qgh;;:l-b-!-hzz&-h

103
100" 10134 Ape
8015 83 70 70  Aug. 14| 8134 Jan. 23
---f‘ 96 ki , 87 Aug. 23 94”Jan..m

983 Sale 90 July 18/101 Sept, 4
1015 Sale 1055{ Mar. 14
88 105% 99% Sal ar. 11
101

80% Sale

s
oo
-3
-

'101 105}( Jan. 14
1003¢ Sale 104 = Jan. 30
81 = Sale ;

—t
D
L1C]

R 388 SRBSS[BRVIIR: 2

781 Apr. 1

T
a;

91 Oct? 1

105 June 25

Ser B.
Gen conv 4s Series D 1953
Ref & impt gold 5s ser 1927 .--1967
Erie & Jersey Ist s f 68 195,
Genesee Riv RR 1st s f 6
Erie & Pictsb gengug 3
Series C3)4s. ..
Est Railroad extl s
Fla Cent & Pen 1st Id gt ext g l.HW
Consol gold Ss

—

857 Oct.
102  Oct.
7. Oct.

—

o
QW

'§§'§ g33333e32

e LY
¥t Worth & Denver City §
Fiom Bik & Mo V 1at 6s..

Gal H & San Ant M & P 1st 5s..1931
2d guar exten 5s 193

QU uZnUuuZ e unuZ000P v ndZZw o-.co'.zcmz
— —

51| <ns1:XMLFault xmlns:ns1="http://cxf.apache.org/bindings/xformat"><ns1:faultstring xmlns:ns1="http://cxf.apache.org/bindings/xformat">java.lang.OutOfMemoryError: Java heap space</ns1:faultstring></ns1:XMLFault>