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The Financial Situation.
President Coolidge has made two important ap-

pointments the present week. He has appointed
Dwight W. Morrow, of J. P. Morgan & Co., as Ambas-
sador to Mexico to succeed James R. Sheffield, who
recently resigned the post, and he has named Roy
Archibald Young,. now Governor of the Federal Re-
serve Bank of Minneapolis to fill the vacancy on
the Federal Reserve Board created by the resigna-
tion last week of Daniel R. Crissinger, Governor of
the Federal Reserve Board at Washington since
1923. There would appear to be .no reason for find-
ing fault with either of these appointments. The
dispatches from Washington say that the appoint-
ment of Mr. Morrow was a personal one, on the part
of the President, he having been a classmate of Mr.
Coolidge at Amherst during the latter's term at
college, and Mr. Coolidge entertaining great per-
sonal esteem for Mr. Morrow and having a high
opinion of his judgment and capacity. In the esti-
mation of the entire financial and banking commu-
nity, Mr. Morrow well merits this high opinion. He
certainly holds an unblemished reputation and we
cannot recall that his conduct has ever been the sub-
ject of adverse criticism.
Some of the politicians at Washington seem to

have misgivings as to whether, in view of his con-
nection with J. P. Morgan & Co.—which he now sur-
renders, be it remembered, at great pecuniary sacri-
fice—he can be considered the right man for the
post. In our own mind we have no doubt on that
point. Mr. Morrow has had no previous diplomatic
experience, but the relations of the United States
with Mexico have long been disturbed and what is
now needed to improve these relations is not pri-
marily the exercise of the arts or wiles of diplomacy,
but the application of the ordinary rules of fair

dealing and common sense—qualities and attributes
which Mr. Morrow possesses in a pre-eminent de-
gree. If anyone is endowed with capacity to restore
order out of chaos in that quarter, Mr. Morrow is
unquestionably the man. The same remark applies
to the comment which is said to have come from one
of the Mexican papers, to wit that "he (Mr. Morrow)
may not have party obligations, but he must have
those of caste, for a banker can never cease to be a
capitalist." But the banker, as well as the capital-
ist, must first and always be constructive, else he
could not succeed as a banker or long remain a cap-
italist, and it may be taken for granted that Mr.
Morrow means to be constructive, that is means to
accomplish something, otherwise he would not be
ready to make the pecuniary sacrifice involved in
yielding up his connection with the Morgan banking
firm.

Moreover, it should not be forgotten that his con-
nection with this eminent banking firm has given
him something more than the financial emolument
he has received. It has schooled him in constructive
work, for which the house of Morgan is distinguished
above everything else. This schooling, of a type un-
equaled anywhere else, will stand him in good stead
in the new pathway upon which he is now entering,
where the need of training of that kind is peculiarly
called for. Mr. Morrow evidently desires to accom-
plish some good for his country, and President Cool-
idge must be deemed fortunate in having found him
willing to assume the onerous task which he now
takes upon his shoulders.
As for the nomination of Mr. Young as a member

of the Federal Reserve Board, the President's choice
here also seems likely to prove satisfactory and wise.
Mr. Young, of course, is not as well known as Mr.
Morrow, but what is known of him is entirely to his
credit. It is announced that besides succeeding to
the membership on the Reserve Board, held by Mr.
Crissinger, he is also to be designated Governor of
the Reserve Board in succession to Mr. Crissinger,
and Mr. Young appears qualified for the position by
reason of his experience as Governor of the Federal.
Reserve Bank of Minneapolis, he having been con-
nected with this institution for ten years, the first
two years as Deputy Governor and the remaining
eight years as Governor. He is also said to possess
considerable independence of judgment, and that is
what is especially required at the present time. Cur-
rent opinion is that Governor Crissinger was largely
dominated by Governor Strong of the Federal Re-
t.erve Bank of New York, or at least was inclined to
yield to Mr. Strong's desires and views regarding
financial matters, while Mr. Strong in turn has been
wedded to the theory of easy money and easy credit,
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to be dealt out by the Federal Reserve banks with
the utmost liberality. When, however, such a pol-
icy leads to the rampant and reckless speculation
which has so long been witnessed on the Stock Ex-
change, it is obviously time to call a halt.
That was really the nub of the controversy be-

tween the Federal Reserve Board and the Federal
Reserve Bank of Chicago in the matter of reducing
the rediscount rates of the Chicago Reserve Bank.
The directors of that institution felt that the reduc-
tion would not be in the interest of the agricultural
and mercantile community which the Chicago insti-
tution is supposed to serve and does serve most ad-
mirably; on the contrary, it was their belief that the
effect would be to draw still more funds away from
the Chicago Reserve District to be engulfed in the
speculative maelstrom on the Stock Exchange.
The Federal Reserve Bank of Minneapolis, under

the guidance of Governor Young, appears to have
been of the same opinion, at least this Reserve in-
stitution was the last one of the twelve Reserve
banks to fall in line in making the reduction from
4% to 31/2% and did not take the step until after
the Federal Reserve Board, at the instance of Gov-
ernor Crissinger, had peremptorily ordered the Chi-
cago Reserve Bank to put the lower rate into effect.
Whether the appointment of Mr. Young will result
in checking the agitation which has arisen against
the arbitrary and high-handed action of the Reserve
Board in imposing its will upon the Chicago institu-
tion may well be doubted. Plainly, the intent of the
Reserve Act, as explained by us last week, was that
the twelve regional Reserve banks should be inde-
pendent units, administering local affairs in accord-
ance with local needs, and the deepest resentment
has been occasioned all over the land by the action
of the Reserve Board in violating that fundamental
rule. This is entirely apart from the question
whether the Reserve Board had legal authority to
take the course it did.
This resentment is sure to find expression when

the new Congress meets in December, and it is well
that it should. Reports from Washington have
stated that President Coolidge was inclined to pur-
sue a hands off policy regarding the controversy. As
it has happened, though, the resignation of Gover-
nor Crissinger has introduced an entirely new ele-
ment in the situation. Whether the President so
intended or not the aspect of things has changed
with the placing of Mr. Young on the Board in suc-
cession to Mr. Crissinger. The order to the Chicago
Reserve Bank was that of a divided body, four mem-
bers of the Reserve Board having constituted the ma-
jority and three the minority vote. The majority
was made up of Governor Crissinger, Comptroller
McIntosh, along with George R. James and Edward
H. Cunningham, while the minority consisted of
Vice-Governor Edmund Platt, together with Charles
S. Hamlin and Adolph C. Miller.
It is now said that the new appointee, Mr. Young,

sides with the minority, which would transfer the mi-
nority into a majority, with power to reverse the Re-
serve Board's original action. On the fear of such re-
versal the stock market on Thursday broke badly and
became demoralized, furnishing a significant indi-
cation of how the speculative fraternity appraises
the importance of the lower rate as an aid in carry-
ing out its schemes. It may well be doubted, how-
ever whether the Reserve Board having actually or-
dered the reduction would now care to retrace its

steps, even if the Chicago Reserve Bank should put
in an application for permission to restore the 4%
rate. The prestige of the Federal Reserve Board
would certainly suffer should it stultify itself in that
way. The harm has been done and the essential
thing now is to see that it is not repeated—that the
judgment of the governing body of one of the Re-
serve institutions as to local requirements shall not
be overruled by the Board at Washington, except in
a case of dire emergency when no alternative exists
and when public sentiment can be depended upon to
support such a step with almost absolute unanimity.
In the present instance the directors of the Chicago
Reserve Bank were unanimous in their opposition to
a reduction, while the Reserve Board at Washing-
ton, as we have seen, was divided as to the wisdom
and propriety of forcing the hand of the Chicago in-
stitution.
But the most important consideration to be borne

in mind as bearing upon the probability of a rever-
sal of the action of the Reserve Board and the res-
toration of the 4% rate, is that by the appointment
of Mr. Young the minority is not really converted

into a majority. The Reserve Board consists of
eight members, not of seven. The eighth member is
the Secretary of the Treasury, Mr. Mellon, who was
absent at the time of the vote, not yet having re-
turned from Europe. Mr. Mellon certainly can be
depended on to vote against a reversal. The vote
would then stand four against four, a tie, and the
move would be blocked.
However, if the Administration at Washington or

any one else imagines that the reconstruction of the
Reserve Board, by the appointment of Mr. Young,
will allay the prevailing excitement and appease the
sentiment of hostility which it has aroused, he will
quickly find that he is sadly mistaken when Con-
gress assembles. There surely will be efforts to
amend the Reserve Act so as to make a repetition of
the occurrence impossible in the future. Whether
such efforts will be successful is another matter.
Now that the charters of the Federal Reserve banks
have been extended in perpetuity, any changes in
the law will be resisted to the utmost. In fact, it
was the express object of the rider to the McFadden
Banking Bill by which the Reserve banks have been
given perpetual existence to render amendment of
the Reserve Act difficult. The legislative leaders
planned well when they pushed the McFadden bill
through with the Reserve rider attached.

At this juncture, study of this week's Federal Re-
serves returns has peculiar interest. In the matter
of brokers' loans the story is still the same as that
told in the statements of preceding weeks. Expan-
sion continues the order of the day, and almost every
week now sees a further increase in the total of these
loans. The date of this week's return is Wednesday
(Sept. 21), and as compared with Wednesday of the
previous week the further addition is found to be
$34,499,000. This follows $42,952,000 addition the
preceding week. As we have previously pointed out,
new high peaks have been repeatedly established of
late. On June 15 a new peak was recorded at $3,159-
876,000, on Aug. 3 still another high figure was
reached at $3,171,845,000, and on Aug. 10 a still
higher peak was registered at $3,190,329,000. On
Sept. 7 the record was again broken at $3,206,299,-
000. On Sept. 14 the total went still higher, to
$3,249,251,000, and now for Sept. 21, the aggregate
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is up to $3,283,750,000. In face of constant expan-
sion. like this, comment would appear useless and
superfluous.
The statements of the Federal Reserve banks them-

selves this time reveal no new or particularly strik-
ing features. The large income tax payments and
Treasury financing, both of which were of the cus-
tomary magnitude, were not reflected in last week's
figures, nor are they reflected in the figures of the
present week, the reason being that these operations,
particularly the income tax payments, pending the
collection of which the United States Treasury al-
ways does some extensive temporary borrowing at
the Reserve banks, fell on a day (the 15th) which
came in between the dates of the two returns. Dis-
counts at the twelve Reserve banks increased during
the week from $375,334,000 to $414,565,000, but hold-
ings of acceptances diminished from $226,717,000 to
$218,660,000, and holdings of Government securities
were also allowed to decrease somewhat, being re-
duced from $499,576,000 to $483,543,000. The result
altogether was that the total of bill and security
holdings of all kinds moved up from $1,101,947,000
Sept. 14 to $1,117,588,000 Sept. 21. The amount due
from foreign banks (representing the unpaid re-
mainder of the outlaws incurred by these foreign in-
stitutions in acquiring the gold originally held
abroad by the Federal Reserve banks) was re-
duced during the week from $12,262,000 to $823,000,
indicating that this indebtedness has been virtually
liquidated. The gold reserves of the twelve Reserve
banks held in this country increased during the week
from $2,983,672,000 to $2,994,196,000. The deposits
of the twelve Reserve banks (made up almost en-
tirely of thereserves of the member banks) de-
creased during the week from $2,37,486,000 to
$2,362,700,000, and the amount of Federal Reserve
notes in actual circulation is also slightly lower, at
$1,700,522,000, against $1,707,584,000.
Though Treasury financing and income tax pay-

ments do not find reflection in the returns of the
Federal Reserve banks, their presence is clearly re-
vealed in last Saturday's statement of the New York
Clearing House banks and trust companies. Excess
reserves fell, as compared with the previous Satur-
day, in the huge sum of $84,619,540, leaving legal
reserves impaired to the extent of $30,262,640. This
has reference to the actual condition of these insti-
tutions. In the case of the averages for the week
the figures show excess reserves of $6,864,960, indi-
cating that on most of the remaining days of the
week these Clearing House institutions were en-
trenched with large surplus reserves, in preparation
for the drafts to be made by the income tax pay-
ments and by Treasury financing independent of
these payments. Returning again to the figures of
actual condition at the end of the week, it is found
that the loans and discounts of these Clearing House
institutions increased during the week by $85,808,-
000, that their reserve with the Federal Reserve
Bank was drawn down $86,126,000, that cash in
own vaults diminished $2,841,000, that demand de-
posits fell off $12,301,000, but that an increase in
time deposits offset this to the extent of $5,458,000.

The stock market, after progressing for many
weeks through an almost unprecedented advance, has
been more or less reactionary since the middle of the
month. On Sept. 15 the Dow-Jones industrial aver-
age reached a high of 198.97, comparing with a pre-

vious high on Sept. 7 of 197.75. The present week
the market was quite weak on Monday, and, al-
though there was a vigorous rally on Tuesday, the
decline continued through Thursday, with a mod-
erate recovery on Friday. The railroad stocks have
been less affected than the industrial shares, which
is not at all surprising, as the previous advance in
them had been much more moderate.
This reaction of the stock market has again been

accompanied by easy money conditions and strength
in bonds. It is true that the call loan rate has been
mostly 4% during the week, as compared with a re-
cent 31/2% level, but the slightly higher rate has been
due, most probably, to September financing of the
United States Treasury and to the effect of Septem-
ber tax payments. The Dow-Jones average of 40
investment bonds, which for more than a month had
been hovering around 98, on Tuesday equaled its
Aug. 20 high of 98.02 and passed into new high
ground in the latter part of the week. This was
accompanied by notable strength in long-time Gov-
ernment issues, indicating that the fundamental sit-
uation in the bond market is now thoroughly sound.
This is further evidenced by the high character of
most of the issues brought out during the week and
their immediate absorption by the best class of in-
vestors. Among the offerings made during the week
were $13,879,000 Mobile & Ohio refunding and im-
provement 41/25, 1977, brought out on Monday by a
syndicate headed by J. P. Morgan & Co. at 95, yield-
ing 4.75%. Also, on the same day, $23,308,000 City
of Detroit, Mich., 4s, 4%s and 41/2s were offered at
prices yielding from 3.60% for the 1928 maturities
to 4.05% for some of the longer, maturities, by a
syndicate headed by the Bankers Trust Co., Harris,
Forbes & Co. and the National City Co. On Wednes-
day a Wood, Gundy & Co. syndicate brought out
$10,133,000 Port Alfred Pulp & Paper first mortgage
51/2s, 1957, at 97, yielding 5.70%, and a National
City Co. syndicate offered $15,000,000 Pacific Gas
& Electric first and refunding 41/2s, 1957, at 96,
yielding 1.75%.
There has been little evidence of a reviving busi-

ness situation, excepting reports that retail pur-
chases are more than usually heavy pretty well
throughout the country. Railroad car loadings are
still running behind those of a year ago, although
the difference is not great and the tendency upward
from mid-summer dulness is about as marked as it
was in 1926. The latest figures are for the week con-
taining the Labor Day holiday and are not particu-
larly significant. Since the first of the year to
Sept. 10 car loadings have totaled 36,318,023, as
compared with 36,794,804 in the corresponding pe-
riod in 1926, a decrease of only a little over 1%.
Mr. Hoover and a number of bankers have recently
been quoted as counting upon a decided business re-
vival in the later months of the year. Some warrant
for such expectation is found in the recent course of
commodity prices, which have been either stable or
improving since a low point was reached early in the
summer. The improvement is particularly notice-
able in some of the principal farm products, and this
promises well for growth in the purchasing power
of farmers, which already has revived to a point
where the mail order houses are doing a most excel-
lent business.

• The cotton ginning report issued yesterday by
the Bureau of the Census at Washington makes it
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difficult to credit the extremely low estimate of the
size of the present crop put forth by the Department
of Agriculture at the beginning of the month. It
places the cotton ginned the present season up to
Sept. 16 at 3,505,552 running bales, exclusive of lin-
ters. This compares with only 2,509,103 bales of lint
cotton ginned in the corresponding period a year
ago, but with 4,282,066 bales two years ago. A point
well worth noting is that the present season's gin-
nings of 3,505,552 bales are almost 1,000,000 bales
more than the quantity of cotton ginned to the same
date a year ago, when the crop turned out to be the
largest crop ever raised. This point seems remark-
able in view of the fact that the Agricultural Depart-
ment estimated the crop at only 12,692,000 bales,
against a yield last season of 17,977,374 bales. It is
all the more worthy of note if the fact is recalled
that the crop the present season, not only had a very
late start, but also had generally unfavorable con-

ditions during most of the summer, according to the
majority of reports. Last year's crop was also a
late one, but conditions after the start considerably
improved. The 1927 ginnings fall only 776,514 bales
below those of two years ago, when the crop was a
very early one in point of maturity and the yield
turned out to be 16,103,679 bales.
What makes it still more difficult to credit the

low estimate of the Department of Agriculture of a
crop of only 12,692,000 bales, is the fact that not
merely one State, but several, contribute to the en-
larged ginnings the present year. In Texas the gin-
nings are larger not only than last year, but in ex-
cess of those of two years ago. If the Department
of Agriculture is correct in its estimates, Texas will
have a crop of only 4,700,000 bales, against an ac-
tual harvest last year of 5,627,831 bales and a crop
in 1925 of 4,165,374 bales, yet 1,683,973 bales have
been ginned in 1927, against only 1,100,017 bales in
1926 and 1,283,868 bales in 1925. In Alabama the
ginnings the present year have been 447,969 bales,
against 225,972 bales last year and 510,655 bales two
years ago; in Georgia 474,928 bales in 1927, against
344,128 bales in 1926 and 602,279 bales in 1925; in
Louisiana 220,959 bales in 1927, against 172,321
bales in 1926 and 412,846 bales in 1925, and in Mis-
sissippi 364,239 bales the present year, against 256,-
306 bales a year ago and 573,184 bales two years ago.
On the other hand, in the States where distinctly

unfavorable- conditions are known to exist, the fact
is reflected in very small ginnings in 1927—lower in
most cases than in either 1926 or 1925. Thus Ar-
kansas reports only 90,547 bales ginned in 1927, as

compared with 132,735 bales in 1926 and 286,232

bales in 1925; Oklahoma 44,393 bales this year,

against 37,072 bales last year, and 109,502 bales two
years ago; North Carolina 22,358 bales, against 35,-

723 bales in 1926 and 109,998 bales in 1925, and

South Carolina 127,756 bales the present season,

against 158,390 bales a year ago and 301,806 bales

two years ago. Nevertheless, in spite of the dimin-

ished ginnings in these States, the total of the gin-

flings for the whole Cotton Belt is, as we have seen,

almost a million bales ahead of that of last year:

A sharp clash between Balkan members of the

League of Nations occurred at the session of the

League Council on Sept. 17, bringing to mind again
the numerous unsettled difficulties that vex East-
ern Europe. The deliberations of the League Coun-
cil, begun at Geneva Sept. 1, were already greatly

protracted by the "revolt of the small nations" which
finally was patched up when the Foreign Ministers
of Great Britain, France and Germany all declared
their anxiety for continued peace in Europe. It
was expected, when the Council met last Saturday
that numerous items would be cleaned off its agenda,
notably some connected with the Dantzig problem.
Instead, an acrimonious dispute developed between
Rumania and Hungary over the application of the
former's agrarian legislation to Hungarian land
owners in the territory made Rumanian by the
Treaty of Trianon in 1919. The controversy between
M. Titulesco, Rumania's Foreign Minister, and
Count Apponyi, representative for Hungary, raged
around a report introduced by Sir Austen Chamber-
lain on behalf of three Council members chosen to
arbitrate the claims. This report defined the prin-
ciples which it said had become obligatory for
Rumania and Hungary by virtue of the Treaty of
Trianon, as follows: First the provisions of the
peace settlement in effect after the war do not ex-
clude the application to Hungarian nations (includ-
ing those who have opted for Hungarian national-
ity) of the general scheme of agrarian reform. Sec-
ond, there must be no inequality between Rumanians
and Hungarians, either in the terms of the agrarian
law or in the way in which they are enforced. Third,
the words "retention and liquidation" mentioned in
the treaty which apply only to territories ceded by
Hungary, apply solely to the measures taken against
the property of a Hungarian in the said territories
and in so far as such owner is a Hungarian national.

1. Titulesco declared that Rumania was ready to
accept this solution, but Count Apponyi stoutly re-
fused to admit its competence. He declined to recog-
nize the legal value of the principles of Sir Austen's
report, saying that in so doing he was pleading for
the cause of international arbitration. The question
was juridical and not political, he argued, and not
within the scope of the League Council. He pro-
posed finally to submit the three points of the re-
port to the Permanent Court for an advisory opin-
ion, declaring that the Council's proposals were en-
tirely unacceptable. M. Titulesco replied sharply
that Rumania as a sovereign State had a right to
initiate her own agrarian reform. "The Rumanian
peasants know little of treaties or mixed tribunals,"
he said, "but they do know one thing—after being
starved for centuries they have finally got land and
their one fear is to lose it. Rumania cannot take
the responsibility of abrogating her agrarian laws.
If they were touched there would be grave danger
from agitation." The discussion thereafter became
heated and the Council session was adjourned until
Monday, Sept. 19. The question was then revived
both parties maintaining their positionm. The Hun-
garian landowners, it appeared, demanded some-
thing like 2,000,000,000 gold crowns for the land
from which they were expropriated. Sir Austen
Chamberlain severely criticized Hungary's attitude,
saying that since the start of the negotiations for
settling the problem Hungary had not budged an
inch, while Rumania showed a much more concilia-
tory spirit. Further consideration of the matter
was finally postponed to the December meeting of
the Council.

The Third Commission of the League of Nations
Assembly, appointed on Sept. 11 to draft resolutions
regarding disarmament, attracted much interest in
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the past week. • A decision by this Commission as to
whether the meeting of the Preparatory Disarma-
ment Commission, scheduled for November, would
actually be held or would be postponed, was eagerly
awaited. The Commission also had before it The
Netherlands proposal to revive the study of the fun-
damental principles of the Geneva Protocol and the
Polish project for branding wars of aggression as
international crimes. Both of these projects, along
with various very plain speeches by representatives
of other smaller nations, were considered by observ-
ers to constitute a bid by less important members of
the League or a greater share in its proceedings.
Sir Austen Chamberlain, Foreign Minister of Great
Britain, had indicated that the Netherlands and the
Polish resolutions were alike unacceptable to him,
thereby taking on his own shoulders much of the
onus attaching to the alleged control of the League
Council by the great Powers. To resolve the diffi-
culty a resolution was introduced last Saturday by
M. Paul Boncour, French member of the Third Com-
mission, recommending that arbitration accords be
concluded, assuring the pacific regulation of all dif-
ferences and disputes between nations. The French
resolution provided also for a study of the measures
necessary to give to all States the necessary secu-
rity guarantees that will permit them to fix as a
basis of their armaments the lowest possible figure
as called for in the international disarmament con-
tract. Lastly, according to this resolution, the As-
sembly would confirm its belief that "these measures
should be sought either in the action of the League
of Nations to generalize, and co-ordinate regional
security compacts, or in systematic preparation for
applying the different articles of a compact, or in
making more elastic use of the articles of the 1924
protocol, so as to permit the signatory nations inde-
pendent of the general obligations of the compact to
base their more important engagements in a man-
ner relative to their geographic position."
The French plan was considered an alternative to

the Netherlands and Polish proposals that would
probably be acceptable to Great Britain. It would,
it was said, permit countries like Great Britain to
refrain from accepting obligations under any re-
vived or changed Geneva Protocol such as would
place the British navy at the disposal of the members
of the League at the time when there was danger of
war and would restrict the protocol's operation to
countries which feel they can accept its provisions.
It was planned Tuesday, according to an Associated
Press dispatch, to submit the suggested French pact
to a special committee of the Preparatory Commis-
sion when that body meets. This, it was stated,
would avoid any embarrassment for the United
States, which, though represented on the Prepara-
tory Commission is not a member of the League it-
self. Meanwhile, a draft disarmament resolution
was agreed to by the sub-committee, consisting of M.
Paul Boncour, Count von Bernstorff, Lord Onslow,
Dr. Edouard Benes and M. de Brouckere. This
resolution again recommended "the progressive ex-
tension of arbitration by means of particular or col-
lective agreements." It also urged that the Pre-
paratory Commission hasten completion of its tech-
nical work, thus enabling the Council to convene a
conference for the limitation and reduction of arma-
ments at the earliest possible date. The Third, or
Disarmament Commission as a whole, unanimously
approved this resolution when introduced Wednes-

day, observers hailing the step as another advance
toward the ultimate goal of universal peace.

The new French tariff, which was placed in effect
Sept. 6, and which raised the duties on American
goods fourfold in some instances, continues to be
the subject of exchanges between French and Ameri-
can Government departments. The French note of
Sept. 15, suggesting complete tariff reciprocity be-
tween the two countries, found no favorable re-
sponse in Washington. It was pointed out there
that the United States cannot even discuss the mat-
ter of reciprocity without some change in the tariff
policy by Congress. The policy laid down by the
Fordney-McCumber tariff has been to- grant mini-
mum duties, but to keep as a weapon the threat of
a 50% increase or even a complete embargo. Heated
counsel that duties on French merchandise be im-
mediately raised in reprisal to the full extent al-
lowed were quickly dropped, as it was apparent that
nothing could be gained by a tariff war. Europe
meanwhile followed closely what was called in a
Paris dispatch to the New York "Times," "the
French effort to pierce a hole in the American tariff
wall." European diplomats, it was said,- had little
doubt that if France could obtain concessions in
respect to the American tariff rates, the other ex-
porting nations will come to benefit. Nor, it ap-
pears, are the French at all concerned about re-
prisals. It was pointed out that many other nations
are affected by the new French tariff just as is
America. Among these were specifically mentioned
Belgium, Austria, Poland, Czechoslovakia, Switzer-
land and Hungary. Each of these nations, it was
added, has asked France to begin negotiations on
the basis of reciprocity. •
The various complaints of the American Chamber

of Commerce in Paris were taken under advisement
Sept. 16 by Minister of Commerce Bokanowski, who
returned on that day from his visit to the United
States. M. Bokanowski announced last Saturday
that he would grant a small respite to the American
business men, this to consist of admission under the
old schedules of all goods shipped prior to Sept. 6.
Moreover, it was learned Monday, according to a
special cable to the New York "Times," that a
French Commission, headed by Ambassador Clau-
del, will begin negotiations shortly in Washington
in an effort to reach an agreement regarding the new
French tariff and a commercial treaty.
The American note in response to the French sug-

gestions of Sept. 15 was sent from Washington Mon-
day and handed to the French Government the next
day. It was described in a Washington special to
the New York "Times" as "conciliatory and seeking
to adjust the issues raised on the lines of mutual
most-favored-nation treatment." It was understood,
however, to refer to authorizations in the American
tariff Act in a way which leaves little doubt that dis-
criminatory tactics will be resorted to against
France if no adjustment is found possible. In ex-
plaining the American point of view, according to
the newspaper reports, it is made clear that the
United States does not object to the French rates, in
themselves, since that was naturally a matter of
French internal policy, but rather to discriminations
against the United States. The note is said to call
attention to the distinct tendency throughout the
world against disCriminations, pointing out that
France is the only country that is seriously discrim.
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mating against American goods at the present time.
Also to the danger of the extension of the policy of
discrimination and to the unanimous conclusion of
the Economic Conference held at Geneva last May
endorsing the most-favored-nation clause in its
broadest forms as a means for doing away with dis-
criminations. Furthermore, the note is claimed to
aver that the tariff duties in America have not
stopped the flow of goods from France to the United
States. The text of the note was not made public.
Washington, it was said, now awaits definite word
from the French Government as to the time and
place of negotiations on the tariff question. In
Paris, M. Bokanowski alluded to the matter at a
luncheon Wednesday of Anglo-American newspaper
men. "There cannot," he declared, "be any difficul-
ties between America and us. Such an idea could
never enter my head. Each country wants to keep
its independence in the matter of how it imposes
tariffs, but neither country will ever seek to inter-
fere with, but will try rather to encourage commer-
cial exchange with each other. That is to the inter-
est of both. We want more and more American
business men among us and more and more French-
men doing business in America."

A mighty chorus of good will toward America
sounded through France during the past week as
some 12,000 to 15,000 members of the American
Legion held their annual convention in Paris. The
American visitors were received by the French peo-
ple with open arms and almost universal approba-
tion as they renewed old friendships and revived the
memories of the war. The main contingent of the
Legion arrived in Paris Sept. 16 headed by General
Pershing and Commander Savage. They were met
by Minister of War Painleve, Minister of Pensions
Mann, Marshal Petain, General Gouraud and per-
sonal representatives of Premier Poincare and Presi-
dent Doumergue. M. Painleve, who met the first
American troops ten years ago, likewise greeted the
"second A. E. F." "The reception given to you in
the hour of peril," he said, "allows you to anticipate
the one which has been reserved for you to-day. You
will find everywhere, as true as ten years ago, broth-
ers in arms, with whom you fought side by side, as
loving and kind-hearted the people of our country

whom chance made your hosts." General Pershing

replied appropriately. Premier Poincare at a din-
ner Sunday at the Palais d'Orsay himself welcomed
the Legionaires, reminding them of the necessary

unity that both nations must strive for. Marshal

Foch, however, who also attended, was said to have

summed up the whole of France's inspiring welcome

when, standing beneath eleven massed French and

American flags, he said simply: "I salute the Amer-

ican army of peace."
The convention started officially Monday morning

at the Trocadero Palace with characteristic Ameri-

can energy. The event of the day, however, was a

parade by the Legionaires and their families through

the streets of the French capital. Paris, it is said,

found the procession amazing by reason of its bi-

zarre character and make-up (a feature which we

discuss in a separate article on a subsequent page),

but entered readily into the spirit of the occasion

and accorded the visitors a most cordial welcome.
Every State was represented, and Hawaii and
Alaska as well, as Marshal Foci and General Per-
shing reviewed the marching units at the Place de la

Concorde. The line was described as colorful rather
than dignified, but correspondents left no doubt
that it took by storm the million or more French-
men who crowded the Champs Elysees and the boule-
vards. President Coolidge also addressed a message
to the Legion in Paris, describing its return to the
Republic of Frame "as a symbol that the bonds of
respect, friendship and affection existing from the
very foundation of our country and cemented anew
during the World War are as firm and strong now
as in the past." Peace as the keynote of the gather-
ing of war veterans was again dwelt upon by General
Pershing on Tuesday, when the Legion assembled for
its second session. "The longing for peace to-day
fills the minds of untold millions," he said. "The
possibility of war coming, as it did thirteen years
ago, like a bolt from the sky without a chance for
those most interested to discuss the matter and seek
some better solution shocks everybody; and we be-
lieve such an event should be rendered utterly im-
possible at any future time." The sessions of the
convention continued until Thursday, though scores
of the Legionaires took occasion, meanwhile, to re-
visit the old scenes at Chateau Thierry, on the
Somme and at Verdun. Premier Poincare recalled
at Verdun, Wednesday, the stirring events that led
up to the famous American offensive that began
Sept. 26 1918. He told the Americans once again
that "two nations that have joined in the defense of
the same cause, that have learned to know each other
better than ever before and appreciate each other
more and more from day to day, that have discovered
fresh reasons for their time-honored friendship,
can never become estranged, whatever may
happen."

Final returns in the Irish Free State elections of
Sept. 15 proved rather disappointing to the Govern-
ment Party of President William T. Cosgrave,
which still, however, retains a majority. The last of
the returns came in Tuesday and showed the stand-
ing of the various parties to be as follows: Govern-
ment, 61 seats; Farmers, 6; Independents, 12; total
Government group, 79 seats. The opposition group
were shown to hold 73 seats, of which Fianna Fail
took 57; Labor, 13; National League, 2; Irish Work-
ers, 1. President Cosgrave's party, accordingly, has
been returned to power, but his majority of six is
much less than was expected. Moreover, this ma-
jority will be reduced by one by virtue of the fact
that President Cosgrave himself will sit for two con-
stituencies in the new Dail Eireann, but will have
only one vote. The President's slender majority will
depend entirely on the continued support of the
Farmers and Independents. Mr. Cosgrave, it was
said, may have to offer the Farmers a portfolio in
his new Ministry to insure their support. Further-
more, while all the Independents have been placed
together on the Government side, there is no homo-
geneity among them, at least three of them being
unreliable on many issues. Regarding the possibil-
ity of a change in Government in Dublin, a dispatch
of Sept. 20 to the New York "Times" said: "That
Mr. Cosgrave will attempt to carry on is understood
to be certain. The alternative would be a de Valera
Administration, but the policy of the Republicans
is to remain in opposition for the next few years, or
at any rate for the next twelve months, by which
time, they reckon, the Government will have become
so unpopular that Mr. de Valera will win a clear
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majority at the next general election and be able to
form a purely Fianna Fail Government."

An open challenge to the world to fix the blame
for the World War was thrown down Sept. 17 by
President Hindenburg of Germany at an unveiling
in Tannenberg, East Prussia, of a national war me-
morial. More than 100,000 Germans, gathered for
the ceremony, heard the German President publicly
and officially repudiate the charges that Germany
was responsible for the war. His speech was short
but significant and news of it spread like wildfire
.throughout the Reich. That part of it which dealt
with the question of war guilt, follows: "The charges
that Germany is guilty of the greatest of all wars,
we, the German people, repudiate in all its phases.
Not envy, hate, nor eagerness of conquest caused us
to resort to weapons. War was a last resort for us,
and the requiring of the greatest sacrifices of the
entire people was the last means of maintaining our
prestige against a host of enemies. With pure hearts
we marched out to defend the Fatherland, and with
pure hands the German Army wielded the sword.
Germany is ever ready to prove it before impartial
judges." Observers outside the Reich saw much in-
ternal political significance in President Hinden-
burg's statements. The desire to repudiate the war
guilt which Germany now bears under the Versailles
Treaty animates all parties and is said, indeed, to
be the sole issue on which there is unity among
them.

A new Nationalist Government was established at
Nanking, China, on Sept. 20, for the purpose of unit-
ing the two Nationalist bodies which previously had
functioned from Hankow and Nanking. The nego-
tiations were begun after the resignation of Gen-
eral Chiang Kai-shek as the Nanking Generalissimo,
and the return to Russia of Borodin, erstwhile So-
viet adviser to Hankow. The new Government, it
was thought, would again unite all factions of the
Kuomintang, or Nationalist Party, and make pos-
sible resumption of the movement to gather all of
China under a single stable regime. A commission of
five, appointed to control the Nanking regime, con-
sisted of Hu Han-min, former Generalissimo of the
Kuomintang Army; Dr. Wang Ching-wei, Chairman
of the Central Executive of the Kuomintang; Tsai
Yon-pei, Minister of Education in the first Republi-
can Cabinet under Yuan Shi-kai; Tan Yen-kai, mem-
ber of the Executive Committee of the Kuomintang,
and Li Lieh-chun, former civil Governor of the Prov-
ince of Kiangsi, also a prominent member of the
Kuomintang. In addition, seven Ministers and two
Councils were appointed to carry out the Govern-
ment's executive duties.
The hopes of unity among the Nationalists were

short-lived. General Tang Seng-chi, War Lord of
Hunan and Hupeh Provinces and actual possessor
of the city of Hankow, declared independence from
Nanking Sept. 22. A dispatch of that date from
Shanghai to the New York "Evening Post" said that
General Tang did not believe in a union of Hankow
and Nanking, but in the conquest of Nanking by his
Hankow armies. This means, it was added, that
there will be fighting in the Yangtze Valley'for some
time to come. General Tang indicated, moreover,
that he intends to attack Marshal Feng Yu-hsiang,
the "Christian General" of Honan. It was consid-
ered altogether probable that Tang would make an

agreement with Chang Tso-lin, the Northern dictator,
for the purpose of ousting Feng. Such moves fore-
shadow new alignments among the various Chinese
factions which will, perhaps, delay for some time any
real unity throughout the country. In the mean-
time, progress toward a solution of the question of
extraterritoriality and tariff autonomy is quite im-
possible.

The keenest competition in history for the mar-
kets of the United States was predicted in Washing-
ton, Sept. 18, by Dr. Edgar B. Brossard of the United
States Tariff Commission. Dr. Brossard recently
returned from an extensive investigation of indus-
trial conditions and production costs in twelve coun-
tries of Europe and urged intensive preparation for
the coming struggle. The reports of the Tariff Com-
mission were considered fair and impartial abroad,
he said, and its findings objective and accurate. He
was given hearty and commendable co-operation by
European industrialists and Governments who
hoped that the Commission would be permitted to
continue its work in a scientific manner. "Indus-
trial Europe," Dr. Brossard said, "has recovered
from the World War. It is true that Europe is not
as it was before the war. It will never be like that
again. In a number of lines production and employ-
ment are satisfactory, and in some countries in some
lines production is even greater than before the war.
European industries will make tremendous efforts
to compete successfully in our markets, and Ameri-
can industry must produce economically and effi-
ciently in order to meet these renewed efforts to
capture this, the largest and richest market in the
world." Dr. Brossard added that he had talked with
a number of European Government officials, econ-
omists and others who would like to have the United
States tariff rates reduced. They all agreed, never-
theless, he insists, that the present tariff policy of
adjusting rates to equalize American and foreign
costs of production in the markets of the United
States is a "fair and liberal tariff policy for a pro-
tectionist country."

An international convention for abolishing import
and export prohibitions and restrictions will be held
at Geneva, Oct. 17, and will be attended by the
United States, it was announced at the State De-
partment in Washington Monday. The convention
will be held under the auspices of the League of Na-
tion, which invited the United States to participate.
Hugh Wilson, American Minister to Switzerland
will represent the United States, assisted by tech-
nical advisers. The conference project is partly an
outgrowth of the Economic Conference held under
League auspices at Geneva last spring and will have
as its agenda a draft convention framed during the
conference. The two conferences differ, however, in
that the representatives at the Economic Conference
had no plenipotentiary powers and could not nego-
tiate treaties. The coming conference, it was ex-
plained by the State Department, is a result of the
various restrictions, licensing systems, etc., which
have arisen in Europe since the war. It will not
discuss such questions as prohibitions on account of
health or agricultural restrictions against carrying
plant diseases, nor the tariff question, except pos-
sibly in a broad way and when considered "more
than national." The United States, it was added, is
interested in the conference mainly because its trade
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is 'often seriously hampered by minor restrictions,
particularly in some of the new nations in Europe
set up after the war. The agenda provides that
"each contracting State undertakes within a period
of six months to abolish all import and export pro-
hibitions and restrictions and not thereafter to im-
pose or maintain any such prohibitions or restric-
tions."

Official discount rates at leading European cen-
tres have undergone no change in the present week.
They remain at 7% in Italy; 61/2% in Austria; 6%
in Berlin; 5% in Paris, Belgium, Denmark and
Madrid; 41/2% in London and Norway; 4% in Swe-
den and 31/2% in Holland and Switzerland. In Lon-
don open market discounts closed yesterday at 41/4@
4 5-16% for short bills, the same as on Friday of last
week and at 4 5-16% for long bills, as against 41/4@
4 5-16% on the previous Friday. Money on call in
London was down yesterday to 3%, as against
31/2% on Friday of last week. On Tuesday it was
as high as 41/4%. At Paris the open market discount
rates remain at 2% and in Switzerland at 3% %.

Gold holdings of the Bank of England for the week
just past fell off £603,768. The total is now £150,-
456,015 in comparison with £155,930,451 a year ago,
and £160,660,075 in 1925. As notes in circulation,
however, decreased £474,000 the reserve in the bank-
ing department decreased only £130,000. The pro-
portion of the Bank's reserve to deposit liabilities is
28.22%. It was 30.97% last week, and 29.86% two
weeks ago. Loans on Government securities in-
creased £5,235,000, and on "other" securities £5,635,-
000. Public deposits gained £10,164,000, while
"other" deposits increased £532,000. Note circula-
tion stands at £135,628,000, against £138,974,855
last year and £142,910,840 the previous year. The
Bank's official discount rate remains unchanged at
41/2%. Below we furnish comparisons of the various
items in the Bank of England return for five years:

BANK OF ENGLAND'S COMPARATIVE STATEMENT.

1927.
Sept. 21.

1926.
Sept. 22.

1925.
Sept. 23.

1924.
Sept. 24.

1923.
Sept. 26.

Circulation b135,628,000 138,974,855 142,910.840 123,908.865 124,002,140

Public deposits  21.895,000 18,348.124 17,046,742 13,536,898 13,516,990

Other deposits 100,864.000 102,887,734 114,473,425 110,763,965 104,562,560

Governm't securities 56,490,000 34,290,473 36,933,822 41,698,443 41,780,237

Other securities_ _ _ 49,799.000 68,578,023 75,363,606 76,606,766 71,163,619

Reserve notes & coin 34.578,000 36;705,596 37,499,235 24,266,472 23,406,128

Coin and bullion__ a150,456,015 155,930,451 160,660,075 128,425,337 127,658,268

Proportion of reserve
to liabilities  28.22% 30.27% 284% 194% 194%

Bank rate  44% 5% 44% 4% 4%

a Includes, beginning with April 29, 1925, £27,000,000 gold coin and bullion
previously held as security for currency notes Issued and which was transferred to the
Bank of England on the British Government's decision to return to gold standard.
b Beginning with the 'statement for April 29 1925. Includes £27,000,000 of Bank

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

The report of the French Bank for the week ended

Sept. 21 showed a decrease of 115,898,000 francs in

note circulation. The total of that item is now 53,-

775,969,745 francs, as against 54,506,988,730 francs

in 1926, and 45,556,690,680 francs the previous year.

Gold holdings in its three divisions remained un-

changed. The total is 5,545,833,327 francs, against

5,548,720,096 francs last year, and 5,547,176,417

francs the same time in 1925. Advances to the State

remained unchanged at 24,400,000,000 francs, com-

pared with 36,400,000,000 francs a year ago, and 28,-

900,000,000 francs in 1925. "Divers," or sundry,

assets in which item are included holdings of foreign
exchange, decreased 143,115,000 francs. Silver de-
creased 3,000 francs, bills discounted 160,007,000

francs, Treasury deposits 70,967,000 francs, and gen-
eral deposits 249,195,000 francs. Trade advances
increased 3,632,000 francs. Comparisons of the va-
rious items in the Bank of France statement are as
follows:

BANK OF FRANCE'S COMPARATIVE STATEMENT.
Changes.

for Week.
Status

Sept. 211927.
as of

Sept. 22 1926. Sept. 23 1925.
Gold Holdings—. Francs. Francs. Francs. Francs.

In France  Unchanged 3,681,512,414 3,684,399.188 3,682,855,509
Abroad—Available_ Unchanged 462,771,4781 1,864,320,907 1,864,320,907
Abroad—Non-avail. Unchanged 1.401,549,4251

Total  Unchanged 5,545,833,327 5,548,720,096 5,647,176,417
Silver Dec. 3.000 342,514,459 338,827,091 309,741,154
Bills discounted_ _ _Dec 160,007.000 1,241.979,820 4,860,826,625 3,211,653,932
Trade advances__  Ine. 3.6.32,000 1,658,287,565 2,190,612,226 2,840,570,646
Note circulation_ _ _Dec115.898,000 53,775,969,745 54,506,988,730 45,556,690,680
Treasury deposits Dec. 70,967,000 6,652,995 35,747,730 32,640,452
General deposits Dec249.195,000 10,675,135,748 2,957,990,469 2,143,672,147
Advances to State  Unchanged 24,400,000,000 36,400,000,000 28,900,000.000
Divers assets Dec143,115,000 23,794,851,000 4,601,711,736 3,385,891,092

The statement of the German Reichsbank for the
week ended July 15 revealed a decrease of 158,033,-
000 marks in note circulation, the total of which is
3,641,971,000 marks, in comparison with 2,901,435,-
000 marks a year ago, and 2,413,338,000 marks in
1925. Other daily maturing obligations decreased
17,600,000 marks, but other liabilities increased 24,-
099,000 marks. The majority of the assets showed
increases, though gold and bullion declined 214,000
marks, reserves in foreign currencies 5,416,000 marks
and bills of exchange and checks 208,061,000 marks.
On the other hand, silver and other coin increased
2,842,000 marks, notes on other German banks 4,325,-
000 marks, advances 36,826,000 marks and other
assets 18,164,000 marks. Deposits abroad and in-
vestments remained unchanged. Gold and bunion
now stands at 1,852,400,000 marks, against 1,541,-
043,000 marks in 1926, and 1,144,523,000 marks the
previous year. A comparison of the various items
in the German Bank statement is shown below for a
period of three years:

REICHSBANK'S COMPARATIVE STATEMENT.
Changes for
Week.

Assets— Reichsmarks.
Sept. 211927. Sept. 22 1926. Sept. 23 1925.
Reichsmark,. Retchsmarks, Retchsmarks.

Gold and bullion Dec. 214,000 1,852,400,000 1,541,043.000 1,144,523,000
Of which depos. abroad Unchanged 66,543,000 201,770,000 98,620,000
Ees've in torn curr_ _ _Dec. 5,416,000 151.780.000 446,336,000 332,605,000
Bills of exch. & checks_ Dec208,061.000 2,290,410,000 1,266.279,000 1,601,596,000
Silver and other coin_ _Inc. 2,842,000 78,166,000 117,169,000 68,254,000
Notes on oth.Ger.bks Inc. 4,325,000 22,323,000 13,711.000 29,507,000
Advances Inc. 36,826,000 64,227,000 13,933,000 11,293,000
Investments  Unchanged 92,261,000 61,957,000 202,064,000
Other assets Inc. 18,164,000 528,712,000 665,957,000 612,869,000

Liabilittes—
Notes in circulation_ _ _Dec 158,033,000 3,641.971,000 2,901,435,000 2,413,338,000
0th. daily matur. obllg.Dee. 17,600,000 667,955,000 725,697,000 814,633,000
Other liabilities Inc. 24,099,000 404,182,000 168,845,000 466,145,000

Continued ease again featured the New York
money market in the past week, notwithstanding
last Saturday's unfavorable return of the Clearing
House banks. In the statement of Sept. 10 a surplus
of $54,300,000 in reserves was shown, whereas last
Saturday's statement indicated a deficit of $30,263,-
000. This situation led to withdrawals of call money
to the extent of $20,000,000 Monday and $15,000,000
Tuesday. The rate for demand funds, fixed at 33/4%
for renewals Monday, was advanced later in the day
to 4% and continued at the latter figure for the re-
mainder of the week. Funds became plentiful again
Tuesday, despite the withdrawals, and an outside
(unofficial) market was established with trades re-
ported at 334%. These "counter" trades also con-
tinued on' succeeding days, indicating a steady sur-
plus of offerings on the Stock Exchange. Brokers'
loans against stock and bond collateral again showed
in Thursday's statement of the Federal Reserve
Board the disturbing upward trend which they have
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manifested almost all of the current year. The state-
ment, covering the 52 New York reporting member

banks, indicated an increase of $34,499,000 in such

loans, thus establishing the third successive weekly

high record. It is interesting to note the change in
sentiment as compared with several months ago,
when brokers' loans first began to reach extreme
figures. At that time serious efforts were made to
justify the high figures, frequent allusion being
made to an admittedly great volume of undigested
bond offerings then current. This condition no
longer prevails in the bond market and, if the ex-
planation were correct, a sizable decrease in
brokers' loans should have resulted. Even if only
partially correct, then it is evident that the heavy
increases in brokers' loans indicate a much greater
increase in speculative activity than the actual fig-
ures imply. For it is clear that funds released by
the absorption of bonds must now be helping to
swell speculation in stock. Yet nothing is heard to-
day from those who were most ready to offer such

factitious explanations some months ago.
• Dealing in detail with the rates from day to day,
the renewal rate for call loans on the Stock Ex-
change on Monday was 33/4%, but with some loans
negotiated at 470. The rest of the week all loans
each day, including renewals, were at 470. Time
loans have continued unchanged. Quotations yes-
terday were 33/1@4% for 30 days, 4@41/270 for 60
days, 41/8@41/4% for 90 days, 41/4@4%70 for four
months, and also for five and six months. For com-
mercial paper the rate for four to six months' names
of choice character still remains at 33/4@470, while
for names less well known the quotation continues
at 4@41/4 70, which is also the quotation for New
England mill paper.

In the rates for banks' and bankers' acceptances
the only change has been that the American Accept-
ance Council on Wednesday advanced the posted
rate for call loans against acceptances from 31/4 to
31/270 and retained the higher figure the rest of the
week. The Acceptance Council still makes the dis-
count rate on prime bankers' acceptances eligible
for purchase by the Federal Reserve banks 31/2%
bid and 370 asked for bills running 30 days; 31/4%
bid and 31/270 asked for bills running 60 days and
90 days; 3%70 bid and 31/470 asked for 120 days, and
3%70 bid and 31/270 asked for 150 and 180 days.
Open market quotations also remain unchanged, as
follows:

SPOT DELIVERY.
—180 Days— —160 Days— —120 Days—
Bid. Asked. Bid. Asked. Bid. Asked.

Prime eligible bills  3% 3% 334 334 334 334
—00 Days— —60 Days— —30 Days—
Bid. Asked. Bid. Asked. Bid. Asked.

Prime eligible bills  334 314 334 334 334 3
FOR DELIVERY WITHIN THIRTY DAYS.

Eligible member banks 
Eligible non-member banks 

3% bid
3% bid

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

AND MATURITIES OF ELIGIBLE PAPER.

•

Federal Reserve Bank.
Rate in Erna
on Sept. 24.

Date
Established.

Previous
Rate.

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

334
334
334
334
334
314
334
334
334
334
334
354

Aug.
Aug.
Sept.
Aug.
Aug. 1
Aug. 1
Sept.
Aug.
Sept. 1
July 2
Aug. 1
Sept. 1

1927
1927
1927
1927
1927
1927
1927
1927
1027
1927
1927
1927

4
4
4
4
4
4
4
4
4
4
4
4

Sterling exchange has been .active again this week
and moved into new high ground on heavy buying late'
on Thursday afternoon, and again yesterday, on '
which latter day bankers' sight sold at 4.86 9-32,
and cable transfers at 4.86 21-32. The range for
the week has been 4.86@4.86 9-32 for bankers' sight
and 4.86 7-16@4.86 21-32 for cable transfers. On
Saturday last sterling held firm at 4.861A for cable,
transfers, unchanged from Friday's close. A singular
feature of the short half-holiday market was the con-
siderable volume of sterling transactions, mainly
bankers' transfers. This foreshadowed an active
market on Monday, which was realized when cable
transfers sold at 4.86 19-32. A large volume of
trading took place on Tuesday at 4.86,54, but on
Wednesday, under heavy pressure from London,

there was a reaction to 4.86 7-16 for cable transfers,

off 3-16 from the active market of Monday and
Tuesday. Very few commercial bills were offered in
the New York market, and bankers here were at a
loss to understand the type of transactions being
negotiated in London which forced down the rate.
The logical presumption was that British importers
were taking advantage of cheaper dollars to fill their'
requirements for the immediate future. This would
be the most natural course to take, as the seasonal
pressure on sterling is usually heavier in October and
early November. Whatever the origin of the Lod-
don transactions, they came to an end early on Thurs-
day afternoon, when sterling moved up on rather
heavy remittances of a financial character from this
side, unopposed by commercial transactions of suffi-
cient volume to make an offset. Part of the weakness
displayed on Tuesday and Wednesday was due to
the firmer call money rates in New York, which
at 4% and threatening to go even higher, proved
attractive to some funds which might otherwise
have gone to London. That call money in New York
did not go higher on Thursday, as some bankers
expected, was partly responsible for additional trans-
fers to London and the rise in exchange. Bankers
believe that the occasion for the extensive demand
in New York for sterling, in connection with the
transfer of loan proceeds and for building up bankers'
current balances, cannot go on continuously, but
must shortly be overtaken by commercial selling
on this side and counter movements in London
against the customary autumn and winter payments
to the United States. Bankers in New York have
found themselves rather short of spot sterling, and
these combined influences on the demand side have
been sufficient to counteract the large flow of gold:
from London. The gold exports from London have:
had a great deal to do with keeping money firm
on the other side. Here again we have the counter
attraction of demand for sterling exchange to meet
the added requirements of the money market.
The Bank of England statement for the week

ending Sept. 22 shows a further loss of £603,768 in
gold. Last Saturday the Bank sold £7,000 in gold
bars to a destination unstated. On Monday the
bank sold £10,000 in gold bars. On Tuesday the
bank sold £50,000 in gold bars, and exported £23,000
in sovereigns to Spain and £9,000 to Italy. On
Wednesday the Bank of England sold £36,000 in
gold bars and exported £22,000 in sovereigns to '
Spain. At the Port of New York the gold movement
for the week ending Sept. 21 as reported by the
Federal Reserve Bank of New York, consisted of -
imports of $163,000 and exports of $1,103,000.-
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The Federal Reserve Bank did not designate either
the source of the imports or the destination of the
exports this week, but the presumption is that the
Imports came from Latin-America, while it is known
that the exports were mainly to Argentina. There
was no Canadian movement of gold either to or
from the United States. Canadian exchange con-
tinues at a premium, as during the past few weeks.
The premium this week ranged from 1-64 to as
high as 9-64 of 1%, the higher premium occurring
toward the end of the week.

Referring to day-to-day rates, sterling last Satur-
day was steady in the usual dull half-holiday session.
Bankers' sight was 4.86@4.86 3-16 and cable trans-
fers 4.86 7-16@4.863/2. On Monday there was
renewed firmness, with bankers' sight ranging from
4.863' to 4.86 7-32, and cable transfers 4.863/2@
4.86 19-32. On Tuesday demand ranged from
4.86'/8@4.863, and cable transfers 4.86 9-16@
4.86%. On Wednesday there was a reaction on
heavy pressure from London. Bankers' sight ranged
from 4.86 3-16 down to 4.86. Cable transfers
ranged between 4.86 7-16 and 4.86 9-16. On Thurs-
day there was a rebound in the late afternoon
trading, when cable transfers touched 4.86 19-32.
The range was 4.86@4.86 7-32 for bankers' sight
and 4.863/2@4.86 19-32 for cable transfers. On
Friday the range was 4.863/8@4.86.9-32 for bankers'
sight and 4.864@4.86 21-32 for cable transfers.
Closing quotations yesterday were 4.8631 for
demand and 4.86% for cable transfers. Com-
mercial sight bills finished at 4.863', sixty-
day bills at 4.8231, ninety-day bills at 4.803/2, docu-
ments for payment (sixty days) at 4.823., and
seven-day grain bills at 4.85 7-16. Cotton and grain
for payment closed at 4.863/8.

In the Continental exchanges the feature of special
interest this week is the sharp rise in German marks,
which closed on Thursday at 23.833/ for cable
transfers. Par of exchange for the German mark is
23.82. In the late trading yesterday the mark again
moved up, selling at 23.84 for cable transfers, equaling
the 1926 high. The rise above parity is due to the
steady flow of investment and speculative capital to
Germany. Recent German quotations in London and
New York have indicated continued buying of marks
as the proceeds were transferred to Berlin. There
has also been a heavy transfer of funds and a demand
for marks from many other countries for participation
in the current upturn in German industrial shares,
as well as for investment in governmental, municipal,
and industrials loans. The Swiss and Amsterdam
traders have also been active buyers of marks for

these purposes. It would seem that the known
opposition of the Reichsbank to the extensive foreign
borrowing, and operations on account of the Repara-

tions Commission, might be sufficiently great to

offset the inflow of foreign funds, but evidently both
Reichsbank and Reparations Commission transac-

tions have been inadequate. There is no way of

tracing these Governmental operations, but it may

be reasonably assumed that they will be of sufficient

magnitude, sooner or later, to keep the mark from

remaining permanently at too high a level. It is

also reasonable to assume that an end must come to

excessive requirements of the money market and the

large foreign borrowing, while the reparations require-.

ments will continue for an indefinite period. The
Reichsbank's statement covering the week ending

Sept. 15 showed a decrease of 214,000 marks in gold
coin and bullion, together with a decrease of 208,061,-
000 in bills of exchange. The fall in the Reichsbank's
gold holdings and the incessant demand for discount
accommodation leads some bankers to believe that
there is a possibility of an increase in the German
bank's discount rate. It is now 6%, whereas a
year ago it was 63/2%. Neither French exchange nor
Italian lire have displayed features of especial interest
this week. The essential factors are unchanged
from the past few months. Both units are firm,
largely through sympathetic influences arising from
higher sterling. The Bank of France this week
shows a decrease of 143,105,000 francs in sundry
assets, which include its holdings of foreign exchange,
but they are nevertheless at the excessively high
figure of 23,794,851,000 francs, whereas a year ago
they were only about 4,600,000,000 francs. The
Bank of France decided last week to raise the amounts
loaned on securities from 50% to 80%. This further
widening of the basis of credit will doubtless increase
the ease of money to some extent and further empha-
size the fundamentally strong underlying position of
French exchange.
The London check rate on Paris closed at 124.02

on Friday of this week, against 124.02 on Friday of
last week. In New York sight bills on the French
centre finished at 3.921/8, against 3.92 a week ago;
cable transfers at 3.929', against 3.9234., and com-
mercial sight bills at 3.91 8, against 3.91%. Ant-
werp belgas finished at 13.92 for checks and at
13.93 for cable transfers, as against 13.913/2 and
13.923/ on Friday of last week. Final quotations
for Berlin marks were 23.82 for checks and 23.83 for
cable transfers, in comparison with 23.793/i and
23.803/ a week earlier. Italian lire closed at 5.44M,
for bankers' sight bills and at 5.453 for cable trans-
fers, as against 5.443 and 5.44% last week. Aus-
trian schillings have not been changed from 143/g.
Exchange on Czechoslovakia finished at 2.9614,
against 2.963.-s; on Bucharest at 0.62, against 0.62;
on Poland at 11.20, against 11.20, and on Finland
at 2.5P4, against 2.513%. Greek exchange closed
at 1.33 for checks and at 1.333 for cable transfers,
against 1.33 and 1.333 a week ago.

In the exchanges on the countries neutral during
the war, the Spanish peseta has played the predomi-
nant part this week. The peseta finished last week
at 16.97 for bankers' sight and moved up this week
to 17.54 on Thursday and to 17.62 on Friday. As
during the past few weeks, the firmness is attributed
to speculative operations arising chiefly in Amster-
dam and London markets. A London cable on
Tuesday stated that the rise in the peseta was due to
a rumor that the Spanish Government is contemplat-
ing a loan in New York to consolidate all outstanding
short-term indebtedness. This rumor has cropped
up whenever speculators have bought pesetas for a
rise. American bankers point out that overtures
have been made in recent years to Spain with regard
to financing but without success. Spain funded the
bulk of its floating debt internally some months ago,
and there was no pressing necessity for refunding the
remainder. There was no difficulty in placing a
200,000,000 peseta railroad issue and Spanish bankers
found it easy to make a large loan to Argentina some
time ago. Spain could borrow from her own people
at as good or at more reasonable rates than in the
New York market. It is plain to see that the loan

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



SEPT. 24 1927.] THE CHRONICLE 1627

rumors arise from the speculative operations taking
place in European centres. The Scandinavian ex-
changes are steady. Speculative traders seem to
have given the Norwegian krone a wide berth this
week. Holland guilders have been in fair demand
and there has been some offering of guilder grain bills,
but the quotations have kept within a very narrow
range. In fact, except for transactions in sterling,
marks, and to some extent in Spanish pesetas, there
was no marked volume of business in any foreign cur-
rency so far as the New York market is concerned.
However, the market was treated to a surprise yes-
terday when despite offerings of guilder commercial
bills, the rate on Holland shot up to 40.093j for
cable transfers. This compares with the former high
this year of 40.09. The firmness resulted from trans-
fers for financial operations.

Bankers' sight on Amsterdam finished on Friday at
40.073/2, against 40.053% on Friday of last week; cable
transfers at 40.093/2, against 40.0734, and commercial
sight bills at 40.043/2, against 40.023/2. Swiss francs
closed at 19.28 for bankers' sight bills and at 19.28M
for cable transfers, in comparison with 19.283 and
19.29 a week earlier. Copenhagen checks finished at
26.77 and cable transfers at 26.78, against 26.76
and 26.77. Checks on Sweden closed at 26.8813j and
cable transfers at 26.8931 , against 26.87 and 26.883/2,
while checks on Norway finished at 26.40 and cable
transfers at 26.41, against 26.42 and 26.43. Span-
ish pesetas closed at 17.59 for checks and at 17.60
for cable transfers, which compares with -16.97 and
16.98 a week earlier.

The South American exchanges have been dull so
far as trading in New York is concerned. But there
have been some heavy transfers of funds from both
New York and London in settlement not only of trade
balances but for financing transactions. There are
very considerable amounts due the Argentine from
American, British and other interests, commercial and
financial. Hence the shipments of gold from Lon-
don and New York to Buenos Aires. The Argentine
export season, now nearly at an end, has been the
greatest in the history of the country in respect to
quantity of goods moved. The value of the exports
in gold has been surpassed only in 1920, the year of
excessive price inflation. For the first half of 1927
the total tonnage of exports was 10,671,485 and the
gold value $562,139,891. This compares with a
tonnage of 6,444,327 and a value of $446,465,215 in
the first half of 1926, with a tonnage of 7,724,505 and
a gold value of $624,448,972 in the first half of 1920,
and with 2,258,430 tons valued at $305,272,013 in
the first half of 1917. Argentina has had the proverb-
ial "seven fat" years and is now apparently at crest.
Consequently, with large balances due from New
York and Europe, and a strong gold reserve position,
it is not to be wondered at that the peso is quoted high
and that the country should have returned to the gold
standard after a lapse of 13 years. Brazilian exchange
moved within a narrow range this week. Brazil,
like most of the South American countries, has en-
joyed an exceptional export season. The important
factors retarding an appreciation of the milreis are
the instability of the public finances and backward-
ness in the organization of the banking structure.
While Brazilian exchange is now at 11.88 for cable
transfers, the average rate for milreis during August
was 11.96,, which compares with an average of 15.55
in August of last year. Argentine paper pesos closed

yesterday at 42.71 for checks, as compared With
42.71 last week, and at 42.76 for cable transfers,
against 42.76. Brazilian milreis finished -at 11.84
for checks and at 11.88 for cable transfers, against
11.89 and 11.90. Chilean exchange closed at 12.07
for checks and at 12.08 for cable transfers, against
12.07 and 12.08, and Peru at 3.91 for checks and 3.92
for cable transfers, against 3.91 and 3.92.

In the Far Eastern exchanges Japanese ' yen con-
tinued to show softness. The present downwatd
movement, it will be recalled, began last week.
Some special features attaching to Japanese exchange
were discussed in this column on Sept. 3 and again
last week. On Friday of last week yen sold down to
46.90 for cable transfers, going below 47 for the first
time in many weeks. On Saturday last there was a
further break, cable transfers dropping to 46.75.
The downward movement was sharply accented on
Monday, when the quotation was off 40 points to
46.35, cable transfers. A slight recovery took place
on Tuesday and the rate moved up to a range of
46.38@46.55 for cable transfers. On Wednesday
there was a further improvement of 13 points
and on Thursday cable transfers were up to 46.78,
but yesterday there was a reaction to 46.44.
The decline in yen resulted from selling abroad,
chiefly in London and in Asiatic centres. The
selling began a week ago when the quotation
was around 47.25, a full 90 points above the low
registered this week. Japanese analyses of yen pros-
pects have been optimistic all along. For the long
pull they should be. But London operators have
shown some scepticism, largely because of the ease
with which Shanghai speculators have been able to
force the yen down on every slight showing of im-
provement in silver prices or with some item of un-
favorable business news pertaining to Japanese trade.
The weakness displayed in yen this week and last
was unwittingly aided by Japanese importers who
from nervousness or necessity began to fill foreign
currency requirements. They had delayed filling
these requirements in anticipation of a rise in yen.
This increase in legitimate commercial sales stimu-
lated speculative selling of yen in China. Thus a
vicious swirl was set in motion which crumpled
the rate. United States Department of Commerce
reports show that Japan's foreign trade for August
discloses an export balance of 50,000,000 yen. Ex-
ports totaled 194,100,000 yen and imports 143,900,-
000. The export balance was developed by decreased
imports as well as by increased exports.
A disturbing influence in the Far Eastern ex-

changes arises from the failure of the Indian legis-
lature to accept the Government's bill for the
organization of a Reserve bank for India and to
carry out the proposed measures for currency re-
form and the gold bullion standard, as laid down
by the Royal Commission on Indian Currency,
made public in August a year ago. It will be re-
called that the Royal Commission provided for a
gold bullion standard whereby the proposed Reserve
bank would release gold bullion in amounts of 400
fine ounces ($8,000), but only at the option of the
proper Government officials. The officials were to
have the alternative of furnishing foreign gold
exchange instead of gold. It proposed that there
should be no circulation of gold in India and it
made special recommendations to prevent the pro-
posed Reserve bank of India from falling under
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...the control of political influences. When the bill

,e,ame out of committee a few weeks ago, a majority
had succeeded in over-riding these provisions and
in embodying uneconomic principles which were

sponsored by the Swarajists or native Hindu national
radicals. Rather than have the bill debated, Sir
Basil Blackett, the Finance Member of the Execu-
tive Council of India, withdrew the bill. The whole
question must now be considered anew. The with-
drawal of the bill does not affect the main recom
mendations of the Currency Commission regarding
the adoption of the gold standard and the stabiliza-
tion of the rupee at is. 6d. Sir E. Hilton Young,
who was Chairman of the Royal Currency Com-
mission, says, in the "Financial News" of London,
of which he is editor, "With these blots thrust into
it, the bill not only becomes worthless, but its
enactment would be a public evil. On the other
hand, the withdrawal of the measure means the
continuance of the present gold exchange standard
managed by the Government." Closing quotations

• for yen checks yesterday were 46%@46%, against

46.90@473' on Friday of last week. Hong Kong

-closed at 48.85(4)488, against 48.55@)48%; Shang-
hai at 62, against 613/2@61%; Manila at 49 9-16,
against 4932; Singapore at 563@)56 7-16, against
56.25(4)56 7-16; Bombay at 363/2, against 36 9-16,
and Calcutta at 363/2, against 36 9-16.

Pursuant to the requirements of Section 522 of the
. Tariff Act of 1922, the Federal Reserve Bank is now
certifying daily to the Secretary of the Treasury the

• buying rate for cable transfers in the different coun-
tries of the world. We give below a record for the
week just past:

• FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE

BANKS TO TREASURY UNDER TARIFF ACT OF 1922.
SEPT. 17 1927 TO SEPT. 23 1927. INCLUSIVE.

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

Unit.
Kept. 17. Sept. 19. Sept. 20. Sept. 21.. Sept. 22. Sept. 23.

EUROPE-
Austria, whining .14083 .14095 .14088 .14093 .14079 .14089
Belgium, belga .1392 .1393 .1393 .1392 .1392 .1392
Bulgaria, lev 007276 .007270 .007239 .007250 .007259 .007250
Czechoslovakia, kron .029823 .029630 .029628 .029625 .029626 .029625
Denmark, krone 2677 .2677 .2677 .2677 .2677 .2677
England. pound ster-

ling 4 8848 4.8654 4.8856 .8644 4.8646 4.8662
Finland, markka 025190 .025197 .025196 .025196 .025188 .025195
Franco, franc 0392 .0392 .0392 .0392 .0392 .0392
Germany, reichsmark. .2380 .2381 .2381 .2381 .2382 .2383
Greece. drachma .013298 .013289 .013265 .013261 .013247 .013255
Holland, gal ider 4007 .4008 .4008 .4008 .4008 .4009
Hungary, pengo 1747 .1748 .1747 .1747 .1748 .1746
Italy. lint 0545 .0545 .0545 .0545 .0545 .0545
Norway, krone 642 .2643 .2642 .2842 .2640 .2638
Poland. zloty 1123 .1121 .1123 .1125 .1123 .1125
Portugal, escudo .0493 .0494 .0495 .0495 .0495 .0494
Rumah,a. leu 006181 .008183 .008190 .006201 .006201 .006200
Spain, peseta 1710 .1733 .1738 .1730 .1748 .1749
Sweden. krona 2689 .2689 .2691 .2690 .2689 .2689
Switzerland, franc .1929 .1929 .1929 .1928 .1928 .1928_
Yugoslavia, d I nar_ _ _ _ .017604 .017809 .017602 .017811 .017801 .017605
ASIA-

China-
Cbefoo, tool 6379 .6446 .6392 .6410 .6388 .6408
Hank ow. tad 6278 .6341 .6294 .6289 .6242 .6258
Shanghai, tael 6142 .6200 .6152 .6171 .6150 .6166
Tientsin, tad 6475 .6508 .6454 .6473 .6450 .6471
Hong Kong. dollar. .4858 .4879 .4863 .4858 .4858 .4883
Mexican dollar__ .._ .4448 .4428 .4403 .4423 .4410 .4443
Tientsin or Pelyang,

dollar 
Yuan. dollar 

4446
4413

.4371

.4338
.4338
.4304

.4367

.4333
.4358
.4325

.4404

.4371

India, rupee 3637 .3637 .3638 .3637 .3636 .3636
Japan, yen 4675 .4637 .4649 .4648 .4669 .4646

Singapore(S.S.). dollar .5602 .5598 .5598 .5598 .5598 .5598
NORTH AkIER.-

°wads. dollar* 1.000179 1.000267 1.000519 1.000924 .001158 .000109

Cuba. peso 999531 .999406 .999406 .999406 .999281 .999406.
Mexico, peso 477000 .477333 .477500 .477750 .477167 .477167

Newfoundland. dollar .998219 .998063 .997906 .998158 .998594 .998313

SOUTH AMER.-
Argentina, peso (gold)
Brazil, milrels 

.9718 .9716
1184 .1185

.9717

.1187
.9718
.1186

.9715

.1188
.9715
.1187

Chile. peso .1208 .1208 .1208 .1208 .1208 .1208,
Uruguay, peso  1.0012 1.0011 1.0011 1.0012 1.0020 1.0043

Owing to a marked disinclination on the part of two
or three leading institutions among the New York

Clearing House banks to keep up compiling the figures
for us, we find ourselves obliged to discontinue the
. publication of the table we have been giving for so

many years showing the shipments and receipts of
currency to and from the interior.
As the Sub-Treasury was taken over by the Federal

Reserve Bank on Dec. 6 1920, it is also no longer
possible to show the effect of Government operations
on the Clearing House institutions. The Federal
Reserve Bank of New York was creditor at the Clear-
ing House each day as follows:
DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK

AT CLEARING HOUSE.

Saturday. Monday. Tuesday, Wednesdy, Thursday, Friday. Aggregate
Sept. 17. Sept. 19. Sept. 20. Sept. 21. Sept. 22. Sept. 23. for Week.

$ 5 1 $ $ $ $
141.000 000 innon 000 108.000 OM 09,000,000 104.000 000 96.000,000 Cr. 679,000.000

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

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

Sept. 22 1927. Sept. 23 1926.
',anal al

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

£ £ I £ I £ £ £
England__ 150,456,015  150,456,015 155,930,451   155,930,451
France a__ 147,260,559 13,680,000 160,940.559147.375.968 13,520,001 160.895.968
Germany . 89,292,850 c994.600 90.287,450; 66,965.000 c994.600 67.959.600
Spain 103,903,0001 26,985,000 130,888,000 102,260.000 20,684,000128,044,000
Italy 46.826,0001 3,849,00050,875,00045,426,0001 4,198.000 49,622,000
Netherrds 32,184,0001 2,300.000 34.484,000 34.056.0001 2,270,000 37,226,000
Nat. Belg 18,835,0001 1,180,000 20,015,000 10,955,0001 3,394,000 14,349,000
SwitzerFd. 17.725,000 2,680,000 20,405,000 16,989,0001 3,430.000 20,419,000
Sweden 12,281.000  12,281,000 12,647,0001  12,647,000
Denmark. 10,121,000 723,000 10.844,000 11,817.0001 878,000 12,495,000
Norway __ 8,180,000  8,180,000 8,180,0001  8,180.000

Total week637,064,424 52,391,600689,456,024613.30131 55,366.800688.888,019
Prey. week637,654,892 52,547,600 690.202.492612,177.027 55,509.600667,686,627

a Gold holdings of the Bank of France are exc uslve of gold held abroad, amounting
the present year to £74,572,836. b Gold holdings of the Bank of Germany aril
exclusive of gold held abroad, the amount of which the present year is £3,327,160.
c As of Oct. 7 1924.

The American Legion at Paris.

It was entirely natural that a good many mem-
bers of the American Legion who actually saw ser-
vice in France during the World War should wish
to revisit the scene of their experiences, and that at
least as many more who never left the United States
during the war should be eager to accompany them.
It was equally inevitable that, once the project was
set on foot, a systematic effort should have been
made to turn the visit into a mighty demonstration
of affection for France and high commemoration of
a great cause. No criticism is to be passed upon the
motives of those who organized the great pilgrimage
which the press has been describing at length this
week, and most of the leaders of the undertaking
appear to have comported themselves with becoming
dignity. Not a few of the,incidents, however, which
have marked the appearance of the American Legion
at Paris have been of a character to give thoughtful
Americans pause. The long parade which pressed
its way down the Champs Elysees and along the
boulevards of the French capital on Monday was an
exhibition of which, it is to be hoped, few Americans
in France or in this country will feel proud. Listen
to the following description of the performance as
given by Edwin. L. James, the sober and experienced
Paris correspondent of the New York "Times":

"Take a 'co-ed' college celebration after the year's
biggest football victory; shape it in the style of a
national political gathering and in the spirit of an
old-fashioned Fourth of July demonstration; add a
little bit of circus atmosphere; multiply it by 20-
and you have a faint idea of what was the American
Legion parade in the French capital this afternoon.
. . . Brass bands in glorious and in medley cos-
tumes; good-looking uniforms and awful-looking
uniforms of all colors of the rainbow; no end of
smiling and a million laughs. . . . It may have
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been grim war which brought this gang over last
time, but this time the war is over, and the Ameri-
cans to-day saw no use in crying about it ten years
after. . . . The parade was not what the French
expected. They did not expect to see great brass
bands dressed in white and gold, in yellow and black
and in red and purple. Most of. them did not know
that such things existed. They don't have them over
here. Neither did they expect to see women with
rifles on their shoulders and silk stockings on their
shins. They did not expect to see a duck led by a
string down the Champs Elysees, nor girls from
Kentucky carrying miniature race-horses on their
arms. Nor did they expect to see white helmets atop
heavy black suits; nor white flannel trousers and
ten-gallon hats; nor Indians in feathers; but they
saw, it all, and they approved. It would be going a
bit far to say that the French crowd got no idea of
American might and power from that parade. But
anyhow, we gave them a good show."

Such was the motley "gang" which, silenced and
subdued for a moment as it passed through the
stately arches of the Arc de Triomphe and piled with
roses the tomb of the Unknown Soldier, sang and
laughed and cavorted its way through the most im-
posing avenue in the world, in commemoration of a
war which cost eight and a half million lives and
more than twenty-one million wounded, tore Europe
in pieces, embittered nations and peoples, and piled
up billions of debt which it will take not years, but
decades, to discharge. To thousands who watched
the amazing spectacle on Monday, as well as to not
a few who took part in it, the war meant the loss of
a father, a husband, a son or a brother, while within
the silent lines of French soldiers who guarded the
route of the parade were the maimed of France, the
ghastly human wreckage of a conflict in which the
American loss of life was happily small. It will al-
ways be matter for deep regret that the members
of the American Legion allowed their parade to
degenerate into a fantastic demonstration of that
kind. The better thought of America does not ap-
prove of such things.

If the conduct of the parade was validly open to
criticism, so also was much of the action taken by
the Legion at its annual convention held during the
week. Without expressing any opinion regarding
the propriety of holding the convention of an Amer-
ican patriotic society in a foreign country, beyond
saying that such a course is at least questionable, it
seems to us that the action of the convention in tak-
ing sides on controversial matters of political or
administrative policy was entirely out of place.
On Wednesday, for example, the National Defense

Committee of the Legion brought in a report recom-
mending the consolidation of all branches of the
national defense into one department, with secre-
taries for the army, navy and aviation branches.
Under the lead of former Brigadier-General William
Mitchell, whose open criticism of the aviation ser-
vice some time ago brought down upon him the cen-
sure of a courtmartial and led to his retirement from
the service, a vigorous attempt was made to substi-
tute a recommendation of immediate action for the
committee's recommendation that the proposed
change should be made "as soon as warranted." So
violent, apparently, were some of Mitchell's remarks
that they were later expunged from the record, and
the resolution was adopted as reported. On Thurs-
day, however, the attack was renewed, with the re-
sult that the words "as soon as possible" were sub-
stituted for the words "as soon as warranted,"

thereby virtually endorsing the demand of the ex-
tremists for immediate action. On the same day a
resolution recommending that the President be em-
powered to suspend immigration from any country
whenever, in his judgment, circumstances warranted
it, and rendering foreigners illegally in this country
liable to immediate deportation, was referred back
to the committee after another stormy debate, but
other resolutions adverse to more liberal immigra-
tion legislation were accepted. Still other resolu-
tions had to do with the encouragement of aviation,
the maintenance of the 5-5-3 naval ratio of the Wash-
ington Conference, and the removal of all time lim-
its for veterans' compensation.
What propriety, it may fairly be asked, is there in

bringing up such questions for debate in a mass
meeting of the American Legion, and what special
competence have the members of the Legion for
reaching conclusions about such matters? The ques-
tion of consolidating the various branches of the
national defense service, for example, is one in re-
gard to which the present Army and Navy Depart-
ments, including their respective aviation services,
have long been widely at variance, and on which the
best expert opinion is divided. The proper authori-
ties to decide the issue are the experts who under-
stand the technical and administrative problems in-
volved, the President who is Commander-in-Chief of
the Army and Navy, and the Congress which must
enact the needful legislation. If the Legion were a
much wiser body than it is, and if its members who
are most active in the politics of the organization
were more representative than they are widely thought
to be of the men who actually fought in France, it
would still be the better wisdom to refrain from em-
broiling the organization in administrative contro-
versies whose main lines, even, are far from clear,
and in which personal or official rivalries play a
rather conspicuous part. And what excuse can be
offered for doing all this on foreign soil?
It is to be hoped that the members of the Legion

who went to France will have had a pleasant outing,
and that the friendly reception which they have re-
ceived, and the view they have had of the extent of
reconstruction in the invaded Departments, may add
to their knowledge of France and their regard for
the French people. It is also to be hoped, however,
that the experiment of staging a circus performance
in the streets of Paris and an American political con-
vention in the hall of the Trocadero may not be re-
peated. The cultivation of friendly and understand-
ing relations between peoples is too serious a matter
to be treated lightly, and questions of political or
administrative policy, if they must be discussed by
patriotic societies, are best discussed at home. The
principal result of the Paris adventure, apparently,
will be to lay upon later American visitors to France
an added obligation to prove that Americans are a
refined and sensitive people, that they do not de-
light in claptrap, and that whatever their views
about the way in which Government business ought
to be ordered at Washington, they do not deem it
fitting to air their views abroad.

The Unsolved Problem of Machine and Man.
James B. Davis, Secretary of Labor, speaking at

Montauk Beach, L. I., on the eve of Labor Day,
stressed the need of some means for preventing the
increase in unemployment through the constant in-
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vention of new machines. In the course of his ad-
dress, he said: "It is not altogether a humanitarian
problem; it is a business problem. The jobless and
penniless man and his family are poor consumers.
They add little or nothing to the sum of national
demand that keeps our workers employed. I am
sure the wise employer will invent ways of utilizing
the men displaced by our machines. With the in-
vention of every labor-saving machine should come
the invention of a way of using the man whose labor
is saved. sThere is no other way. Otherwise we do
not save labor; we waste it This has got to come
by a natural development of public opinion. Public
opinion backed the restriction of immigration; it
will back this other humanitarian social act. . . .
Understand me! There must be no limit to our in-
dustrial progress. We must not in any way restrict
new means of pouring out wealth. Labor must not
loaf on the job or scale down output. Capital must
not shut down its mills. We must ever go on, fear-
lessly scrapping old methods and old machinery.
But we cannot scrap men."
We admire the generous spirit of this proposal for

preventing unemployment, but we confess our in-
ability to see how it is to come about. True, as Secre-
tary Davis points out, there is at the preseit time a
slight increase in the number of the unemployed; but
unemployment is small in this country—famous the
world over for its invention and new kinds of ma-
chinery. Notwithstanding, in the readjustment, in
the finding of new employment, there is occasioned
much unrest. The man displaced by the machine
must usually migrate to find employment. Having
been trained to do a certain work in one factory,
when the work in that factory is done by a machine,
there is not necessarily, not even possibly, in many
instances, any other work in that plant he can do.
If this particular employer is bound to keep all the
men displaced he will be burdened with labor he can-
not use. It is contrary to the use and benefit of the
machine to expect a solution of this kind. A ma-
chine that does the work of ten or a hundred men
would be futile if it created the need in another de-
partment of ten or a hundred men.
We ,have not viewed the matter from this stand-

point in the past. We have argued that in the gen-
eral uplift there have sprung up other needs causing
the creation of other machines which has tended in
the direction of evening up the loss. And this is the
rational view—save for the fact that to a large
degree luxuries have taken the place of needs. In
proof of this we could name half a dozen machines,
or mechanical contrivances, which if they were to be-
come suddenly non-existent, would throw hundreds
of thousands out of employment. And these are
luxuries, compared to forty years ago, or luxuries
that by general use have become needs. We are com-
pelled to strike a general average or we are devoid
of an explanation. And the crux of the whole prob-
lem is in keeping the demand for labor equal to the
supply by these new inventions, these new wants
and desires. How this is to be done in the face of
increase in population and increase in machinery
is not easily told. We have pointed out repeatedly
the part credit plays in the gratification of new de-
sires. And it must appear that the higher scale of
living based on the ease and amplitude of credit can-
not go on in the ratio prevailing for the last ten
years. With a lessened demand for the semi-luxu-
ries of life, now commonly enjoyed by everybody,

even this general offset to the unemployment caused
by the machine will at times prove ineffective.
And this is why so many believe we are riding to a

fall. Our fashions and tastes are constantly chang-
ing. Mr. Davis sees "the air thickened by new meth-
ods of transportation." And it is easy to believe
that an auto factory can be changed into an airplane
factory and retain all its employees. But this is an
exceptional case. He cites an example with a differ-
ent end: "Take, for example, the revolution in the
glass industry. A single machine—not a single
manufacturing plant, but a single machine—can
turn out all the carboys, five-gallon glass containers,
That the United States can use. Not long ago hun-
dreds of skilled men were needed to blow these car-
boys. They got good wages, they maintained fami-
lies and they were good consumers. Now a single
machine has released the majority of these men to
other pursuits." We emphasize the last two words.
But what will they do, where will they go? It is
the same story in coal mining, and many, many in-
dustries. Since there is at the present little unem-
ployment, somehow the question has solved itself.
This is far from solving the problem under all cir-
cumstances of life and all contingencies of progress.
Now, we are consuming more than was dreamed of
fifty years ago—in a material way. And that doubt-
less will continue to be the case. With larger pro-
duction, there come larger demands. For all the
acclaims of physics and chemistry there will be no
abrogation of the fundamentals of existence. And
the luxuries of to-day become the necessities of to-
morrow.

Peace or War—An Inaccurate Alternative.
When the punishment of crime is discussed, or

foreign relations with China, or Soviet Russia, or
perhaps Mexico; or the Disarmament Conference;
or now that the schools are opening, the introduc-
tion of military training; or even pacifism and
patriotism, not only is controversy apt to be hot, but
sane and intelligent people take diametrically op-
posite views, and are often wholly committed to
them.
In the midst of the many and great issues that

are before the world in these disturbed days there
ought to be some way by which right-minded people
may be able to co-operate or at least escape unreal-
ity. A clarifying of terms is often the first substan-
tial help in bringing this about. And when that is
accomplished, even a single instance of con-
firmed results or an outstanding individual example
goes far toward establishing peace.
A distinction needs to be drawn between the mili-

tary and militarism. Militarism is a prevailing de-
sire to resort to force. However this may have been
regarded in the past, to-day it may be accepted,
whether in an individual or a people, as an unquali-
fied evil. It precedes and supersedes all other meth-
ods of securing harmony. By confusion of terms it
is often applied to the military and a man in uni-
form is regarded as essentially bellicose. It must
be admitted that man has an inborn impulse to con-
tend. The baby not only shrieks, but fights to se-
cure what it wants and the gaudium certantimis,
glorified of old, is the rollicking delight in a contest
of the growing boy which easily passes on in the
little restrained readiness of the normal man for a
resort to force, mental and physical. But that is
another affair, and militarism is a mental and moral
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attitude not to be confused with it. The one is to
be recognized and without qualification resisted;
the other is a human endowment needing to be de-
veloped for service and for manhood, and to be gov-
erned in its application, as are other human pas-
sions. For this there is always reason for attention
and care both with the individual and with society.
So far from deserving to be obliterated, it shares in
the achievement of civilization. With this distinc-
tion of terms in mind, it is easy to see why admira-
tion passes into reverence for such patriot soldiers
as Washington; with a multitude of others in our
own and other lands; and why it is a mistake to
charge militarism upon any citizen who chances to
be trained as a soldier.
A new book of unusual interest and strength,

"Reality," by B. H. Streeter, an Oxford scholar
(Macmillan), comes to our aid at this point. With
a highly trained intelligence, the author examines
many current conceptions and shows the need of a
new interpretation of the meaning of many of them.
Matter, Mechanism, Natural Selection, the Laws of
Nature, Causation, as well as the atom and the elec-
tron, are known to be under discussion. But he is
strictly practical, and gives us many suggestive
statements. Truth, for example, is not an entity;
it is "the best attainable representative of Reality
in certain of its aspects." Power is "a conception
which implies quality quite as much as quantity; it
means ability to effect a purpose consciously enter-
tained." Material progress results primarily from
"the co-operation between man and man, as on
this availability for daily use of the simplest neces-
sities of life depends."

Civilization is "the creation of inteligence, en-
ergy and good-will, and good-will not as merely neg-
ative and harmless, but a spirit at once disinter-
ested and co-operative." Intellect, energy and cOur-
age are "creative only when directed to unselfish
ends." They are destructive "in exact proportion as
they are directed to ends that are purely self-regard-
ing." "Business is business" is very near to mean-
ing "Business is War." Honesty, like goodness, is
"essentially creative"; it is a fundamental condition
of co-operation, and it is in fact "only possible in a
society where the majority have generous instincts."
"The growing capacity for co-operation which has
made possible the advance of man has been in the
last resort due to generosity, the readiness to do
more than one needs to do, more even than is strictly
within the bond, even to sympathize and forgive, the
spirit which makes the brother and the friend and
belongs to large-minded men." "No race survives
in which the primary instincts for food and for re-
production of the species are too weak to spur to
activity"; all may be given play under circumstances
in which lies no evil, and the possibility of tempta-
tion is no reason why the instinct should be de-
nounced or despised. Energy in every form is meant
to be contributed to life.
At this point our author falls into line with the

New Philosophy of which we have already given an
account. That treats all ideals attainable in this
life as necessarily incomplete and therefore as ideals
false in comparison with ideals that belong to the
Life Beyond, these are the truth, as they alone indi-
cate the goal of effort, and therefore supply the true
standards of desire and possible attainment. To
clinch his argument our author must find such an
ideal, and find it presented in tangible yet perfect

form. It must be at once an ideal never to be sur-
passed if if shall satisfy man's highest conception,
and at the same time it must be an example and a
sustaining inspiration.
He finds that in Jesus Christ. His story is un-

questionably authentic. It is of one born at a defi-
nite time in Palestine and living there for some
thirty years amid normal conditions which are ade-
quately known. His life, which was that of the
common people, and did not depart from it, is suc-
cinctly told in three brief, closely contemporary
records, with another somewhat later and a number
of contemporary, largely confirmative, writings.
From these it is learned that His was a character

singularly unique. It has been taken up and ac-
cepted in such a surprising way as to be the chief
influence in molding the life of the subsequent
twenty centuries. It has been from the first the
subject of continuous and searching criticism, but as
was true of it at the time, it has been found without
blemish. To-day, as always hitherto, no suggestion
of error or defect could be charged against it that
would stand for a moment. Whatever else may be
said of Him He is the one perfect pattern and exam-
ple of personal character. If antagonisms and per-
plexities arise in human relations there is no surer
source for a solution than in turning to Him, and
in asking what He did and taught.
Our author follows a practically undeviating his-

toric method, therefore, when he resorts to that rec-
ord. On a few important points his results are con-
vincing. He turns from the Christ commonly pre-
sented to-day to the Christ of the New Testament.
Jesus was no effeminate, helpless, appealing charac-
ter overcome by the realities of life. From first to
last He lived the life of the common people. He
took the world as He found it, with its toil, its daily
necessities, its pains, its sorrows, its disappoint-
ments. He faced the whole range of temptation
from those of the appetite to the subtlest ones of
subjection to evil for the sake of the good. Even
the human cry in His overwhelming defeat issued in
the moral triumph. He lived as men must live, and
even "rendering unto Caesar the things that are
Caesar's" he showed that it is possible in so doing
to "render unto God the things that are God's."
Furthermore, he accepts the past with its teach-

ings, its experience, its instrumentalities. The wis-
dom of books and learning; the beauty of nature
and of art; the essential structure of organized so-
ciety; the blessing of the family; in all He found tes-
timony to what was best in His heart. All awoke
visions of what was still better in the future. So He
is found introducing into even the common life a new
element as real as any that science or art can sup-
ply. He shows how all has relation to an attain-
ment that is beyond, that in which is to be found
the meaning of life, and how He can adjust Himself
to it. That ideal is to be the goal and the ultimate
reward. It was this to which His eyes turned in
the hour of His death.
But it was an ideal to be waited for. The good-

will He sought to make controlling in all life was
to be effective in growing measure. He lifted co-
operation of man with man out of the desire to get
help, and made it the one method of securing prog-
ress and happiness for all. The Kingdom of Heavenis to be striven for, won as He said, by violence." Itis to be the abode of free men who have had the privi-lege of fighting evil and having won, to enter. It is

 1
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the fit climax of a supreme task where the untoward

features of the contest, however they might be af-

fected, would contribute to the spirit and the soul
of the contestant. Manhood at its best woud be his.

Jesus' ideal was sublime, but it was complete and

incomparable. If conscience as the true voice of the

soul can be trusted, then Jesus Christ is the one s
preme illustration of its meaning, the one to make
it practical and authoritative.

This reference to Christ is introduced by our au-

thor wholly to justify the argument of the book.

There is no reason why Truth should be held in un-

certainty. If an antinomy appears between what

pass for opposing truths it is a challenge to seek

their understanding; that is, their, right adjustment

to Reality. Here is proof that it can be done, and

has been done completely in the most difficult cir-

cumstances; and it is also to show that whenever

that is done in the daily life no less than in the out-

standing relations as of Peace and War, it is a for-

ward step in the way that is right. It leaves no

room for mob violence or personal antagonisms, any

more than it does for individual despair.

An "Enfant Terrible"—Gov. Norris of the'

Philadelphia Federal Reserve Bank.

[Editorial in New York "Journal of Commerce" Sept. 22 1927.]

Governor Norris of the Philadelphia Reserve Bank has in

times past not infrequently proved himself the enfant ter-

rible of the Federal Reserve System. He now adds to his

Past record in this regard by telling a Philadelphia audience

that for the first time in history the Reserve System has

been forced in fixing its discount rate to consider interna-

tional factors. "The situation in Europe," says Governor

Norris, "is such that several of the great banks . . . saw

that they would have to raise their discount rate unless the

rate over here were lowered. If they had been compelled to

advance their rate it would have thrown a chill on business

throughout the Continent and England."

Some months ago accredited members of the Reserve Sys-

tem ,wont before a Congressional committee and said that

there had never been any agreement whatever to fix our

rate in accordance with those of foreign banks, but that the

rates are fixed entirely on a local basis. They have repeated

this again and again and after the Central Banking Confer-
ence of last summer the statement was made that delibera-

tions at that time had nothing to do with our rates here.

There were few who believed these statements any more

than they believed the assertion a year or two ago that Gov-
ernor Norman of the Bank of England had come to this

country to inspect the vaults of the Federal Reserve Bank

In New York—a statement which soon furnished its own

commentary in the speeches on the floor of the House of

Commons wherein it was plainly stated that the purpose of

the visit had been to negotiate the Reserve Bank credit

here.
Governor Norris in some ways has, however, rendered a

real service in thus making public an open secret and he

should be recognized accordingly. Of course, it remains

true that he has been misinformed. The change in Euro-

pean discount rates of which he speaks would not cast any

"chill on business" in those countries but would help busi-

ness—a fact admitted by all except the soft money parties

abroad.

rter Glass on the Power of the Feder\

Reserve Board to Initiate Changes in \
Rediscount Rates. \

Cambridge, Mass., Sept. 21 1927

The Editor the Commercial and Financial Chronicle:

Sir: In view of the fracas over the reduction of the re-

discount rate of the Federal Reserve Bank of Chicago, per-

mit me, as a student of such matters, to call to your atten-

tion certain passages from "An Adventure in Constructive

Finance" by the Hon. Carter Glass (Doubleday, Page & Co.

—1927).
Referring to the meeting at Washington in May 1920 of

the Federal Reserve Board, Class A directors of the regional

Reserve banks, and of the Federal Reserve Advisory Coun-

cil, for the purpose of hearing reports of trade conditions

and the credit situation throughout the United States, Sen-

ator Glass says (pages 276-277) :
Si
. . . While the Board had no power to initiate redis-

count rates at the Federal Reserve banks, it was required

by law to review such rates when instituted by these banks.

. . . This was necessary to enable the central board to

review intelligently any rate readjustments that might be

presented by the regional banks for its consideration."

Senator Glass then quotes, in part, the address made at

that time to the conference by the Governor of the Board,

which was mailed in printed form to the 30,000 banks of

the country (page 277) : "This address textually dis-

claimed either purpose or power of the Federal Reserve

Board to 'interfere with the details of the business of Fed-

eral Reserve banks.'"

Again (on page 279) ". . . . Bearing in mind that the

Reserve Board had no authority to initiate rediscount rates,

as all the persons at that meeting acting in union had not,"

etc. On the same page: "The Board did not know, nor

could any person at the meeting remotely guess, what might

be the action of the respective Federal Reserve banks which

alone had original jurisdiction of rediscount rates."

On the following page I find these three consecutive sen-

tences worth quoting in full:

"Picture the scenes in the money markets, on the stock

exchanges, and among borrowing business men throughout

the length and breadth of the land had the Federal Reserve

Board foolishly exceeding its well-defined authority, made

public proclamation of a purpose to advise or coerce the

regional banks to initiate rate increases! Of course the

May (1920) meeting at Washington heither made any bank

rate increases, nor recommended any. It had no authority

to do either." -

The italics are mine in all instances.

It should be noted that the foregoing remarks are (1)

made by a man than whom none was more closely identified

with the drafting and enactment of the Federal Reserve bill,

and (2) made incidentally and *merely tendered as indis-

putable premises to a totally different thesis.

I venture to suggest that my letter may be of interest to

readers of this book by Senator Glass. While I do not know

what circulation it had, it is to be hoped, in the interests of

Its author and publishers, that the circulation exceeded that

of the Act itself which, although distributed at no cost, does

not seem to make popular reading even among those from

whom one would expect at least a working knowledge of

Its contents.
Yours very truly,

Indications of Business Activity
STATE OF TRADE—COMMERCIAL EPITOME.

Friday Night, Sept. 23 1927.

The remarkably cool weather all over the country, not

excepting the South, during the past week, has helped retail

trade. The wholesale business has also been benefited. The

demand has been larger for clothing, dry goods and some

other fall commodities. Sales have been stimulated to some

extent by what are termed "buyers' weeks" and the opening

of schools. Naturally, as the crops are being marketed

rather rapidly the farmer is in funds, and this also tends

JOHN CANNEL!.

to stimulate t'rade. In general the big industries, however,
are not so active as they were a year ago, the cotton textile

branch alone excepted. Yet the feeling in business gen-

erally, with the more seasonable temperatures prevailing,
is more cheerful than recently, even if actual transactions

in many branches have shown no increase as yet. Corn

has advanced 31/2 to 4c. on frost reports, but of late the

turn has been downward, with the weather better, though

the weather forecast to-day was not altogether favorable.

Wheat has declined only slightly this week, even though the
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weather has at times been better. There has been a fair

export demand and to-day there were renewed reports of

severe drought in parts of Argentina and Australia. The

European and Canadian markets were higher. Yet it is

pointed out that world's wheat stocks on Sept. 1 were 205,-

049,000 bushels, against 131,502,000 on Aug. 1 and 182,870,-

000 on Sept. 1 last year. The increase in August was 23,-

547,000 bushels, compared with an increase of 37,061,000 in

August last year. United States supplies, however, are only

108,633,000 bushels, against 117,118,000 in September last

year. Rye has latterly advanced on the September delivery,

with some export demand, and oats are higher. Provisions

after some decline advanced to-day.
Cotton has declined some $3 a bale, owing to generally

fair weather and expectations of a large total in the ginning
up to Sept. 16 in the report, which was to be issued to-day.
It turned out to be 400,000 bales smaller than some of the
estimates. In other words, it was 3,505,000 bales. That
was 1,000,000 bales more than in the same period last year.
The total ginning at this time is no criterion as to the size
of the crop. It is too early in the season. Two years ago
the ginning up to Sept. 16 was a high record for that period
of roughly 4,300,000 bales, although the crop was 16,100,000
bales, as against nearly 18,000,000 last year, while last
year at the same time the ginning was only 2,500,000 bales.
The announcement of the total as only a little over 3,500,000
bales was the signal for an advance of 100 points to-day,
although half of this was lost later, largely on hedge selling.
There are reports that an unusually large percentage of
the crop has been picked. This is purely conjectural, but it
Is supposed that the ginning up to Sept. 16 this year, owing

to fine weather, represents an unusually large percentage
of the total crop. Meanwhile there is a good spot demand
for cotton at the South, the basis is firm and the exports
thus far this season are not very far behind those for the
same time a year ago. Bull speculation in cotton futures
has received a very severe and perhaps salutary check in
the recent decline of nearly 450 points. Mills are not "call-
ing" cotton as freely as had been expected, but there is for
all that a steady demand from that source.
Sugar has declined somewhat after the recent almost

feverish activity. There is some uncertainty as to just
what will be done In Cuba in the matter of restricting the
marketing of the next crop. It is understood the policy of
the Cuban Government will be made clearly known on Tues-
day in a message to the Cuban Legislature by President
Machada. Coffee has advanced here and In Brazil. The
spot demand has improved, and latterly there has been
larger speculation. The cost and freight prices have risen
and there is a persistent rumor that Brazil will secure a
loan of $100,000,000 in New York and London. Part of it,
presumably, will be available to the so-called Defense Com-
mittee of Brazil in its efforts to sustain the price of coffee.
Shorts have been covering, finding that Brazil was doing
far better in the matter of sustaining prices than had been
expected; also that the crop advices from Brazil were not
quite so favorable as they were at one time. Rubber has
continued to decline. The demand has not been sharp, the
rubber tire trade is none too brisk. The automobile business
lags, and in general there has been more of a pressure to sell
than to buy, both here and in London.
Pig iron has been quiet and more or less depressed. East-

ern iron has been competing in the Chicago district, which
Is something new. Steel has remained dull, with some ten-
dency here and there toward lower prices. The feeling is
less certain as to the likelihood of an early revival of steel
business. The great trouble is that the automobile industry
Is not buying steel on any considerable scale. There is some
talk to the effect that railroads are a little more inclined to
buy rails, but such a demand does not seem to be at all
general. Nor is there any particular demand for steel from
the oil regions. In a word, both iron and steel still lag. In
Detroit employment was reported to the amount of 196,834
at work, a decrease of 16.46 from last week and of 36,839
from the total of a year ago. Radio goods have been in
active demand. There is a certain irregularity in the fur-
niture industry; the condition of that branch of trade is not
altogether satisfactory. A good demand prevails for shoes
and hardware. There was a larger business in such com-
modities as cement and brick than at this time last year;
also in groceries, and, in spite of some complaints, in fur-
niture, both wholesale and jobbing. Cigar manufacturing
is on a larger scale than a year ago. In a considerable

number of trades the sales are fully as large as at this time.
last year. This applies to electrical goods, to leather goods,
to leaf tobacco, to some branches of the clothing trade. It
is even said that retail business in automobiles, contrary to
the popular impression, is equal to that of a year ago. Re-
cent mild weather has hurt the coal trade, and in spite of
the lower temperatures of late, there is no great increase in
that branch of business. It was noticed, too, that there is
less business in jewelry, both wholesale and retail, than at
this time last year. The sales of woolen goods and worsteds,
though increased by cold weather of late, are not so large
as they were then. The wholesale lumber trade is smaller
than a year ago. On the other hand, cotton goods are more
active than at that time, although of late the excited fluc-
tuations in raw cotton have had a more or less unfavorable
effect on the manufactured article. The sales have been
largely in small lots, but in this way they have reached o
fair aggregate. There has been a good business in spring
lines of rayon fabrics and mixtures and a larger trade in
velvets. Raw silk has been quiet but firm. The California
fruit trade shows low prices for prunes, but some advance
is expected owing to short crops in some parts of Europe:
The movement of California grapes is smaller than at this
time last year, but prices are better. Dried and canned
fruits have a brisk sale at strong prices.
The stock market has continued to be irregular, with call

money at 4%, brokers' loans at a new high peak, some talk
of general trade not being as good as it might be, and steel
still dull. But sterling and German exchange has reached a
new high level for the year and wholesale and retail trade
is larger than recently in this country. Bank clearings,
moreover, are considerably larger than those of a year ago.
The final tone to-day was steady, with transactions down to
1,601,600 shares. Two bank statements were favorable,
suggesting better credit conditions. Naturally, the demand
for credit being less than could be desired it confirms the
Impression that some of the big industries and other
branches of trade are pursuing a very conservative course
and that the demand for commodities in general is for the
time being largely confined to the satisfying of immediate
needs. The recent drop of $22 a bale in cotton has not been
recovered. But the cotton crop, like that of grain, is being,
as already intimated, rapidly marketed, cotton is 5c. higher
than a year ago and most grain is also much higher than
then, i. e. 7 cents to 20 cents, wheat alone being 10 cents
lower. Bonds have been more or less irregular; •
but in the main steady if less active. In London the
stock market has latterly been firmer on some stocks, such
as oil and rubber, with money rates rather weak and ster-
ling well maintained. Russian stocks are higher.
At Lowell, Mass., business has been improving. At

Nashua, N. H., all departments of the Nashua Manufactur-
ing Co. are now operating at very close to capacity. When
the plant reopened last week after a two weeks' vacation,
both the Nashua mills and the Jackson mills had the largest
orders in seven years. Indian Head cloths and Indian Head
blankets are turned out. Charlotte, N. C., report that all of
the 800 operatives at the two plants of the Harriet cotton
mills of Henderson, N. C., who were on strike for several
weeks, have returned to work, and the mills are fully
manned. At Huntsville, Ala., most of the textile mills are
operating overtime, and all of them are running at least on
full time. Some have booked orders for months ahead and
will run overtime indefinitely, it is stated.
Here the weather has latterly been cool and clear. On

the 21st inst. it was 57 to 68 degrees here, 54 to 58 in Chi-
cago, 56 to 60 in Cleveland, 56 to 64 in Cincinnati, 54 to 60 in
Milwaukee and Detroit, 64 to 70 in Philadelphia. To-day
it was 53 to 66 degrees here. Yesterday it was 50 to 60 in
Chicago, 44 to 66 in Cincinnati, 48 to 62 in Cleveland, 58 to
76 in Kansas City, 52 to 66 at Portland, Me., 46 to 60 at
Pittsburgh, 54 to 70 at Philadelphia, 44 to 58 at Milwaukee,
60 to 82 at Jacksonville, 46 to 56 at Buffalo and 52 to 70 at
St. Louis.

Col. Ayres of Cleveland Trust Co. Describes Business
as "Slow but Hopeful."

The probability that "during the remaining months of the
year business will continue to be slow and hopeful" is the
view expressed by Colonel Leonard P. Ayres, Vice-President
of the Cleveland Trust Co. of Cleveland, in the "Business
Bulletin," issued Sept. 15 by the trust company. Colonel
Ayres presents his views as follows:
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Business oontinues to be slow but hopeful. The slowness is the result of
the gradual decline in the production and marketing of goods that has been
under way since last spring. The hopefulness is founded on the generally
accepted belief that the current and prospective ease in money rates will
bring about rather more than the usual autumn stimulation of industry and
trade.

Industrial profits continue to be irregular, and on the average rather
persistently smaller than they were during the corresponding months of
last year. Commodity prices have given no clear indication of having
terminated their long declining trend, but there have been of late a good
a2any individual advanees. The aggregate value of new construction proj-
ects for which contracts are let each month remains at almost record high
levels. his true, however, that an increasingly large proportion of these
contracts Is for public works and engineering projects, so that the building
industry is distinctly slowed down in most localities, and real estate ;idly-
IV reduced.

It now seems probable that during the remaining months of the year
business will continue to be slow and hopeful. Two sets of economic in-
fluences are in conflict; the ease of bank credit, which should operate to
stimulate business, and the declining trend of commodity prices, which
tends to restrain it. The over-abundant credit supply will probably result
In still more activity and higher quotations in the security markets, and
one by-product of that is likely to be the generation of a cheerful atti-
tude on the part of business men.
One cannot be so confident, however, that this period of exceptionally

easy credit conditions will bring about in the near future a sustained ad-
vance in commodity price trends. The abundance of bank credit seems to
have been employed in the past few years by manufacturing industries to
knprove their mechanical equipment so as to produce greater volumes of
goods at less cost. The easy terms for credit are likely, however, to fur-
nish an important sustaining influence for the construction industries.

It is now seems entirely probable that the final figures for 1927 will be
-somewhat tower than those of 1926 in such highly important fundamentals
is the production of iron and steel, the output of automobiles, the volume
of building construction, the mining of coal and ore, and the transporta-
tion of freight on the railroads. No sharp decline in these or other impor-
tant lines seems in prospect, but neither are there any present signs of
Impending sharp upturns.

Upward Movement of Wholesale Prices in August as
Compared with Previous Month.

A strong upward movement in wholesale prices from July
to August is shown by information collected in representa-
tive markets by the Bureau of Labor Statistics of the U. S.
Department of Labor. The Bureau's weighted index
number on the 1913 base and including 404 commodities or
price series registered 146.6 for August compared with
144.6 for July, an increase of 1 1-3%. Compared with
August 1926, however, with an index number of 149.2,
there was a decrease of 134%. The Department also says:
An increase of 4% took place In the group of farm products, due to

advances in corn, cattle, hogs, cotton, eggs, hay, and tobacco. Wheat,
onions, and potatoes, on the other hand were cheaper than in July. Foods,
clothing materials, metals, housefurnishIng goods, and miscellaneous
Commodities also averaged higher than in the month before, while small
decreases are shown for building materials, chemicals and drugs, and for
fuels as a whole, although coal advanced.
Of the 404 commodities or price series for which comparable information

for July and August was collected. increases are shown in 142 instances
and decreases In 93 instances. In 169 instances no change in price was
reported.

INDEX NUMBERS OF WHOLESALE PRICES BY GROUPS AND SUB
GROUPS OF COMMODITIES (1913=100.0).

Groups and Sub-Groups. 1926
August.

1927

July. August
Purchas'g Power,
1913 Dollar in
August (Cents).

Farm products 137.9 140.5 146.2 68.4
Grains 139.2 153.1 152.9 65.4
Livestock and poultry 131.9 133.6 137.3 72.8
Other farm products 141.7 139.6 150.0 66.7

Foods 150.8 145.5 146.2 68.4
Meats 153.4 146.2 146.9 68.1
Butter, cheese, and milk _ _ _ _ 144.7 146.1 147.6 67.8
Other foods 152.6 146.0 146.5 68.3

Clothing materials 174.7 170.8 173.4 57.7
Boots and shoes 184.3 187.8 188.5 53.1
Cotton goods 160.3 156.3 164.5 60.8
Woolen and worsted goods 189.7 187.3 187.5 53.3
Silk, dm 160.1 134.4 131.1 76.3

Fuels 179.5 158.5 158.3 63.2
Anthracite coal 225.4 218.3 219.4 45.6
Bituminous coal 198.5 205.8 209.8 47.7
Other fuels 158.4 112.9 109.5 91.3

Metals and metal products 126.6 118.9 119.9 83.4
Iron and steel 133.9 129.2 129.0 77.5
Nonferrous metals 110.8 96.1 99.8 100.2

Building materials 171.8 162.4 160.8 62.2
Lumber 180.9 174.2 170.8 58.5
Brick 204.7 205.9 205.8 48.6
Structural steel 129.1 117.5 119.2 83.9
Other building materials 164.8 151.1 151.2 66.1

Chemicals and drugs 130.8 121.2 120.9 82.7
Chemicals 118.7 117.5 117.6 85.0
Fertilizer materials 108.5 101.0 97.5 102.6
Drugs and pharmaceuticals. 182.5 149.1 150.3 66.5

Housefurnishing goods 160.8 157.4 157.9 63.3
Furniture 140.2 137.6 137.6 72.7
Furnishings 228.4 222.3 224.6 44.5

Miscellaneous 121.8 121.1 12.3 81.8
Cattle feed 115.2 136.9 149.5 66.9
Leather 134.8 157.2 158.9 62.9
Paper and pulp 171.8 152.2 152.2 65.7
Other miscellaneous 104.2 98.4 97.9 102.1

AU commodltlea 149.2 144.6 146.6 68.2

Union Trust Co. of Cleveland Views Present Business
Situation as One of Stability.

According to the Union Trust Co. of Cleveland, "the pres-
ent situation should be considered, not as one of uncertainty,
but as one of stability, the very absence of major trends,
either up or down, being indicative not of hesitation, but of

a sound condition of business." "The general level of busi-
ness activity," continues the trust company, in the Septem-
ber number of its "Trade Winds," which is still very high
in spite of the summer recession, should remain high through
the balance of the year. If no further serious industrial
price declines occur, and if agricultural expectations are
fulfilled both with respect to yield and to price, we may
look forward to an uplift during the late autumn. This
should be further stimulated by the arrival of new auto-
mobile models upon the market." With the advent of the
September number of its publication, the trust company
says:

Beginning with the September issue of our business magazine, "Trade
Winds," we are inaugurating a somewhat new policy.
The magazine has heretofore consisted of an assembly of articles on a

variety of business subjects, designed to be of general interest to the indus-
trial executive.
We have come to the concluusion, however, that business men are more

interested in specific facts than in broad premises.
Therefore it will be our aim hereafter to relate briefly, and to discuss,

those business facts which show trends and, indications, which suggest new
policies or markets, which outline new methods, which point to the changes
and developments going on throughout the industrial fabric.

Philadelphia-Girard National Bank Sees Improvement
in Industry and Trade-Factors Making for
Progress.

In its review of business and farm conditions, under date
of Sept. 10, the Philadelphia-Girard National Bank of Phila-
delphia says in part:

After a period of rest rather than recession or depression, except in a
few lines, industry and trade of the country are evincing improvement,
accelerated now by the season. Basic conditions both here and abroad are
generally sound, with the tendency to strengthen. Argentina has returned
to a gold basis, making another important nation to resume the pre-war
standard. Italy has determined to stabilize the lira at about 6.44 cents,
the point at which the economic evolution of affairs had already fixed it.

Crop and Farm Conditions.

Farm crops and livestock seem likely to return $1,000,000,000 more this
year than for 1926. This is a potent fact with far-reaching constructive
effects. The corn crop promises to be much below normal, perhaps 8% being
bad, especially east of the Mississippi. This prospect has advanced its
price, which on the face may seem good, but in reality there may be other
effects, when taken with the short supply, which may easily drive thou-
sands of hogs and cattle into the market. This, being so over-supplied, may
come to yield low prices for livestock which are largely fed and fattened
upon corn. It is in such way that the bulk of the corn crop is actually sold.
The cotton crop in Texas and Oklahoma is likely to be big, as there also

the corn crop. This makes the southwestern business outlook excellent.
The wheat crop will be larger by about 3%, rye by 50%, barley 32%,
potatoes, 15 and hay 20% than last year; so that among the prime crops
It will be corn and cotton, which will be small, the latter now apparently
30% less than last year.
As to "Factors Making For Progress," the bank says:
Old measures have ceased to reflect any true record of present human

accomplishments. Therefore it is necessary to view conditions differently
than heretofore if we are to reach anything like a comprehension of what
is taking place and why. Science has developed in all directions and its
application to material things has enabled vast increase in production at
tremendous decrease in human labor. It is because of the enormously
increased power which has been so put at our command that it is now pos-
sible to do what is each day surprising the world. We have at our dis-
posal new powers in unlimited amount available at the turn of an electric
switch. Transportation by water, land and air has been developed so as to
annihilate distance and save time beyond calculation.

All of this has enabled and brought about a virtual revolution in the
older methods of life. Therefore it is possible to accomplish in a few hours
vastly more than a generation ago was possible in a long day of drudgery,
which left men and women so physically and mentally exhausted that they
lacked both time and ambition for the finer things of life. In effect, there-
fore, we are actually living in a new age under conditions which never
before existed, which makes tremendously for production and at low cost
of innumerable things of material and other use which the previous gene-
rations never dreamed of. All of this is giving an inspiration and a
driving power to press forward for yet greater achievements.

Further Decline in Retail Food Prices During August.

The retail food index issued by the Bureau of Labor
Statistics of the United States Department of Labor shows
for August 15 1927, a decrease of a little more than one-half
of 1% since July 15 1927; a decrease of about 2% since
August 15 1926; and an increase of 51% since August 15
1913. The index number (1913=100.0) was 155.7 in August
1926; 153.4 in July 1927; and 152.4 in August 1927. In its
review for the month, issued Sept. 21, the Department says
During the month from July 15 1927 to Aug. 15 1927. 14 articles on

which monthly prices were secured decreased as follows: Cabbage, 20%;
potatoes. 19%; onions. 18%; leg of lamb, 3%; ham, hens, cornflakes, rice,
sugar, prune.; and ralaina, 1%; and bacon, butter and coffee, less than
five-tenths of 1%. Seventeen articles increased: Strictly fresh eggs. 14%:
pork chops, 8%; oranges, 7%; canned red salmon and flour, 2%; round
steak, fresh milk, evaporated milk, lard, macaroni, navy beans, canned
corn and bananas. 1%; and sirloin steak, cheese, wheat cereal and tea.
less than five-tenths of 1%. The following 11 articles showed no change:
Rib roast, chuck roast, plate beef, oleomargarine, vegetable lard substitute,
bread, cornmeal, rolled oats, baked beans, canned peas and canned
tomatoes.

Changes in Retail Prices of Food by Cities.
During the month from July 15 1927, to Aug. 15 1927, the average cost of

food decreased in 36 of the 51 cities as follows: Minneapolis, 4%; Butte:
Denver. Bt. Paul and Springfield, Ill., 3%; Indianapolis, Omaha, Peoria.
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Portland, Ore., Salt Lake City, and Seattle, 2%; Atlanta, Birmingham,
Charleston, S. C., Chicago, Cincinnati, Cleveland, Columbus, Detroit,
Kansas City, Mobile, Newark. New Haven, Philadelphia, Pittsburgh,
Rochester, St. Louis and Scranton, 1%; and Boston Dallas, Jacksonville,
Louisville. Milwaukee, New Orleans, San Francisco, and Savannah, less
than five-tenths of I %. In 12 cities there was an increase' Memphis, 2%;
Little Rock, Los Angeles, Norfolk, Portland, Me., Providence, and
Washington, 1%; and Baltimore, Fall River, Houston, Manchester, and
Richmond, less than five-tenths of 1%. In Bridgeport, Buffalo, and New
York there was no change in the month.
For the year period Aug. 15 1926, to Aug. 15 1927, 48 cities showed

decreases: Jacksonville, 8%; Birmhigham, 5%; Baltimore, Buffalo,
Charleston, S. C., Kansas City, Omaha, Richmond, Savannah, and
Washington, 4%; Atlanta, Boston, Cincinnad, Cleveland, Houston,
Minneapolis, Mobile, Pittsburgh, Rochester, and St. Paul, 3%; Butte,
Columbus, Denver. Detroit, Indianapolis, Little Rock, Los Angeles,
Louisville, Memphis, Newark, New Haven, Norfolk. Philadelphia, Provid-
ence, San Francisco, and Seattle, 2%; Bridgeport, Manchester, Milwaukee,
New Orleans, New York, Portland, Me., Portland, Ore., Salt Lake City.
and Scranton, 1%; and Fall River. St. Louis. and Springfield, III., less than
five-tenths of 1%. In Peoria there was an increase of less than five-tenths
of 1% and in Chicago and Dallas there was no change as compared with a
year ago.
As compared with the average cost in the year 1913, food on Aug. 15
1927, was 64% higher in Chicago; 60% in Detroit: 59% in Birmingham and
Washington: 58% in Richmond; 57% in Atlanta, Baltimore, and Scranton;
56% in St. Louis; 55% in Buffalo, Milwaukee, New York. and Prov'clence;
54% in Charleston. S. C., Cincinnati, and Philadelphia: 53% in Boston,
Manchester. New Haven and Pittsburgh; 52% in Dallas. Fall River, and
New Orleans; 51% in Cleveland; 49% in San Francisco; 48% in Indianapolis
and Jacksonville; 47% in Louisville, Memphis, and Minneapolis; 46% in
Little Rock and Omaha; 45% in Newark; 44% in Kansas City; 43% in
Seattle; 41% in Los Angeles: 37% in Portland, Ore., 36% in Denver; and
31% in Salt Lake City. Prices were not obtained in Bridgeport. Butte,
Columbus. Houston. Mobile, Norfolk, Peoria, Portland, Me., Rochester.
St. Paul, Savannah, and Springfield, Ill. in 1913. hence no comparison
for the 14-year period can be given for these cities.

The Bureau's index numbers of retail prices in the principal
articles of food in the United States follow:
INDEX NUMBERS OF RETAIL PRICES OF THE PRINCIPAL ARTICLES OFFOOD IN THE UNITED STATES.

Year and
Month.

Sirrn
Steak

Round
Steak

Rib
Boast

Chia*
Roan

Plate
Beef

Pork
Chops Baste Ham HensMilk.

But-
ter. Mgt

1907  71.5 68.0 76.1 --------74.8 74.4 75.7 81.4 87.2 85.3 ---.1908  73.3 71.2 78.1 --------76.1 76.9 77.6 83.0 89.6 85.5 -.1909  76.6 73.5 81.3 --------827 82.9 82.0 88.5 91.3 90.1 --1910 80.3 77.9 84.6 --------91.6 94.6 91.4 93.6 94.6 93.8 --1911 80.6 787 84.8 --------85.1 91.3 89.3 91.0 95.5 87.91912  91.0 893 93.6 91.2 90.5 90.6 93.5 97.4 97.71913  100.0 100.0 100.0 io.Y.6 foiiii wok 100.0 100.0 100.0 100.0 100 .0 100.61914  102.0 105.8 103.0 104.4 104.1 104.6 101.8 101.7 102.2 100.5 94.4 103.81915  101.1 103.0 101.4 100.6 100.0 06.4 99.8 97.2 97.5 99.2 93.4 105.01916  107.5 109.7 107.4 108.9 106.0 108.3 108.4 109.2 110.7 102.2 103.0 118.71917  124.0 129.8 125.5 130.6 129.8 151.7 151.9 142.2 134.5 125.4 127.2 150.41918  153.2 165.5 155.1 166.3 170.2 185.7 195.9 178.1 177.0 156.2 150.7 162.41919  164.2 174.4 184.1 168.8 186.9 201.4 205.2 198.5 193.0 174.2 177.0 192.81920  172.1 177.1 167.7 163.8 151.2 201.4 193.7 206.3 209.9 187.6 183.0 188.21921  152.8 154.3 147.0 1325 118.2 166.2 158.2 181.4 186.4 164.0 135.0 153.91922  147.2 144.8 139.4 123.1 105.8 157.1 147.4 181.4 169.0 147.2 125.1 148.81923  153.9 150.2 143.4 126.3 106.6 144.8 144.8 169.1 164.3 155.1 144.7 167.01924  155.9 151.6 145.5 130.0 109.1 146.7 139.6 168.4 165.7 155.1135.0 159.71925  159.8 15.5.6 149.5 135.0 114.1 174.3 173 0 195.5 171.8 157.3 143.1 166.11926  162.6 159.6 153.0 140.6 120.7 188.1 186.3 213.4 182.2 157.3 138.6 165.61926-
Jan ____ 160.6 157.0 151.5 138.1 119.8 173.8 178.5 198.1 181.2 159.6 144.6 170.1Feb..- 159.8 158.1 148.0 138.1 120.7 172.9 181.1 199.3 182.6 159.6 142.3 169.7March__ 160.2 156.5 151.0 138.1 120.7 177.1 179.3 200.7 185.0 157.3 139.9 168.3April_ 161.8 157.8 152.5 139.4 121.5 182.4 179.6202.6 190.1166.2 132.9 165.2May ___ 163.4 160.5 153.5 140.6 120.7 191.9 182.6 207.8 192.5 156.2 130.5 162.9Juae ___ 165.4 162.3 154.5 141.9 120.7 200.0 190.7221.9 188.7 155.1131.3 161.3July__ 165.4 162.8 155.1 141.9 119.8 198.6 193.7 226.4 184.0 155.1 130.8 161.1Anoint _ 164.6 162.3 153.5 140.6 118.2 192.9 192.6 225.7 177.9 156.2 132.1 161.3Sent__ 165.0 163.2 154.5 141.9 119.8 202.4 192.2 224.5 177.5 157.3 137.1 163.3October. 163.4 161.4 154.5 142.5 120.7 202.9 191.5 222.3 176.5 157.3 141.8 166.1Nov____ 161.0 159.2 152.5 141.9 121.5 187.1 188.9217.1 174.2 158.4 145.4 167.0Dec__ 160.2 158.3 152.5 141.9 123.1 177.1 183.7 212.3 174.6 159.6 154.8 169.21927-
Jan ____ 160.6 158.3 153.0 141.9 124.0 174.3 181.1 211.2 180.8 158.4 152.5 170.1Feb.- 161.0 158.7 153.5 141.9 123.1 171.0 179.6210.8 180.8 158.4 153.5 170.1March-- 161.8 159.6 153.5 142.5 123.1 174.3 179.3 210.0 181.7 158.4 154.6168.8April-- 164.6 163.2 156.1 145.6 125.8 175.7 178.2 210.8 182.6 157.3 152.5 167.9May -166.5 165.5 157.6 146.9 125.6 173.3 176.3 209.3 180.3 156.2 139.4 167.4June  166.9 165.9 157.1 146.9 125.6 165.2 174.4 206.3 170.4 156.2 135.2 167.4July - -171.7 170 0 160.1 143.4 128 4 166.2 182.6 203.0 167.1 157.3 134.5 167.0August. 172.0 170.9 160.1 149.4 128.4 179.5 172.2 201.9 166.2 158.4 134.2 167.4

Yearend Corn Pow- CU!- WeightedMonth. Lard EggsBread Flow Meal Ma WU Smear Tea fee Food Indsa
1907  80.7 84.1 ---- 95.0 87.6 -_ 105.3 105.3 --------82.01908  80.5 86.1 --101.5 92.2 --__ 111.2 107.7 --------8431909  90.1 92.6 -_ 109.4 93.9 --.112.3 106.8 --------88.71910  103.8 97.7 ---- 108.2 94.9 -___ 101.0 109.3 ..- ---- 93.01911  88.4 93.5 ---- 101.6 94.3 ____ 130.5 111.4 --------92.01912  93.5 98.9 _ 105.2 101.8 132.1 115.1 97.61913  100.0 100.0 lib.ii 100.0 100.0 Iiiii.o 100.0 mom foiiii folio 100.01914  98.6 102.3 112.5 103.9 105.1 101.2 108.3 108.2 100.4 99.7 102.41915  93.4 98.7 125.0 125.8 108.4 104.3 88.9 120.1100.2 100.6 101.31916  111.0 108.8 130.4 134.6 112.6 104.6 158.8 146.4 100.4 100.3 113.71917  174.9 139.4 164.3 211.2 192.2 119.0 252.7 169.3 106.9 101.4 146.41918  210.8 164.9 175.0 203.0 226.7 148.3 188.2 176.4 119.1 102.4 168.31919  233.5 182.0 178.6 218.2 213.3 173.6 223.5 205.5 128.9 145.3 185.9
1920  186.7 197.4 205.4 245.5 216.7 200.0 370.6 352.7 134.7 157.7 203.4
1921  113.9 147.5 178.8 175.8 150.0 109.2 182.4 145.5 128.1 121.8 153.3
1922  107.6 128.7 155.4 154.5 130.0 109.2 164.7 132.7 125.2 121.1 141.6
1923  112.0 134.8 155.4 142 4 136.7 109.2 170.6 183.6 127.8 126.5 146.2
1924  120.3 138.6 157.1 148.5 156.7 116.1 158.8 167.3 131.4 145.3 145.9
1925  147.5 161.0 167.9 184.8 180.0 127.6 211.8 130.9 138.8 172.8 157.4
1926  138.6 140.6 187.9 181.8 170.0 133.3 288.2 1255 141.0 171.1 180.6
1926-
Jan ____ 141.1 156.2 167.9 187.9 173.3 133.3 341.2 121.8 139.9 172.1 164.3
Feb.._ 140.5 127.0 167.9 190.1) 173.3 133.3 335.3 121.8 139.9 172 1 161.5
March_ 138.6 111.6 167.9 187.9 173.3 134.5 329 4 121.8 139.9 172.1 159.9
April- 136.1 111.9 167.9 184.8 170.0 134.5 394.1 120.3 140.3 171.5 162.4
May ___ 138.1 112.8 167.9 184.8 170.0 134.5 352.9 121.8 140.4 171.1 161.1
June 143.0 118.0 167.9 184.8 170.0 134.5 294.1 125.5 141.4 171.1 159.7
July 144.9 122.0 167.9 181.8 170.0 134.5 241.2 125.5 141.5 171.6 157.0
August. 143.7 160.1167.9 181.8 170.0 133.3 211.8 127.3 141.7 171.1 155.7
Sept...- 141.1 149.3 167.9 175.8 170.0 134.5 229.4 127.3 141.5 171.1 158.5
Octobr. 138.6 188.7 167.9 172.7 170.0 133.: 223.5 123.1 142.1 170.8 160.0
Nov-- 133.5 191.3 167.9 172.7 170.0 129.9 235.3 129.1 141.7 170.5 161.6
Deo.-- 129.1 189.0 167.9 169.7 170.0 128.7 235.3 132.7 141.5 170.1 161.8

1927-
126 6 162.0 167.9 169.7 170.0 126.4 235.3 136.4 142.5 168.5 159.3

Feb.---
March.-

124.1
122.8

128.1
102.6

167.9
167.9

169.7
166.7

170.0
170.0

124.1
124.1

223.5
217.6

136.4
134.5

142.3
142.6

167.4
165.4

156.0
153.8

April-..
May _
June -._
July--. 

120.9
120.3
119.0
119.0
1ln a

98.3
97.4
97.1
107.0
101 7

167.9
167.9
166.1
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Silberling Business Service Reports General Business
Situation Presents Mixed Appearances.

National business conditions are thus summarized by the
Silberling Business Service, of Berkeley, Cal., under date
of Sept. 10:

The national business index stood about 2.5% below normal in July and
preliminary figures for August indicate no significant improvement This
moderate recession is not the result of price changes because, while gen-
eral prices are lower than last year the decline has been arrested during
the last four months. Relatively lighter freight loadings as well as check
transactions prove that the physical volume has been reduced almost as far
below the normal expectation as in 1924.
The general situation presents a rather mixed appearance. Some lines

of production are still proceeding actively, others are quiet. Mercantile)
activity is more pronounced in rural than in urban territories. Corporate.
earnings during the last seven months are slightly below last year, but are
better than in 1925. Earnings have been fairly good in the food, apparel,
chemical, office equipment and tobacco groups; they have been unsatia-
factory in machine manufacture, steel, mining, oil and most of the auto-
mobile companies. Lower railway earnings are reflecting reduced carriage
of freight.

All of this demonstrates that conerete results of easy credit condition,
and even a firm price tendency are not to be immediately looked for.
While expecting, on the basis of a "forecast range" which has told the
truth in the past, that next year will witness some revival, we believe that
for the present business policy having in view the national situation should
be in the direction of watching collections and maintaining volume as far
as possible by carefully directed sales effort.

"The Going in Business Grows Better," According to
Bulletin of La Salle Extension University.

That "there are no substantial grounds for expecting any
radical change in the business conditions of the United
States during the rest of 1927" is the view expressed by
Archer Wall Douglas, in co-operation with the research
staff of the La Salle Extension University. Under the head
"The Going In Business Grows Better," the situation is thus
viewed in the September "Bulletin" of the university.
"Money makes the mare go"-the purport of this old saying does not

apply to-day in business conditions as it appears to have applied in times
past. We now know, from recent experience, that we may have falling
commodity prices, narrowing profit margins, strenuous competition for
sales, and some other features of the old-time tight-money periods while
money is anything but tight.
We have an abundance of loanable funds for great industrial and com-

mercial activity, and a great deal of these funds are employed in this way.
In fact, during the first six months of 1927 nearly five billion dollars ef
the money and credit resources of the United States was corraled as new
capital for use in refinancing and in expanding industrial enterprises and,
in the public works of various States and cities. This vast purchasing'
power will sustain business activity at a good level during the latter months
of the year-no matter which way the speculative stock market turns or
twists. But we need no longer fear that our vast reservoirs of money to
lend at low rates of interest will, as in past times, be employed in unbal-
anced and uncontrolled speculative expansion of production and trade which
soon crumbles up in throes of deflation.

Past Experiences of Little Help Now.
There is a growing feeling in the business world that the experiences ofthe past are not in themselves reliable guides in coping with current busi-

ness conditions. For there are some important new factors whose nature
and purpose we have not yet fully grasped, such as the fast changing
methods of transportation and of distribution and marketing-and thereis now the greater and fast-growing economic intelligence of business men'to be reckoned with.
We now have a potential power of production that overtops our fun power"of consumption, but declining prices and a better understanding of ths•problem of keeping production and consumption in balance operate to fore-stall over•production of many specific commodities.
New inventions and discoveries, which appear to be coming faster thanever, radically affect our methods of doing business and our modes of'living. New labor saving machinery reduces costs of production-and mayin some cases cause temporary unemployment But new machines make it.possible to sustain higher wage levels, which underlie increased consump-tion of high grade goods and services.
Under the new conditions, we are unlikely to have a recurrence of time*periodic financial panics which marked our economic life for over a cen-tury. Our forecasts of the future must be modified in accordance withchanged conditions, including any definite reliance on a cyclic theory mthis theory was formerly employed in explaining changes in business condi-tions. In fact, because we now understand so well and so widely the cameoof the crises and panics of past years, we can and are taking steps whichwill in all probability greatly reduce the suddenness and the violence of.future change in national economic conditions. Certainly there are no sub-stantial grounds for expecting any radical change in the business condi-tions of the United States during the rest of 1927. The agricultural out-look is now improved.

Bank of Montreal Reports Favorable Business
Indications.

According to the Bank of Montreal, general business as
a whole "faces a winter season well fortified by a prosper-
ous year in the country's fundamental industry, and by re-
newed buying power on a large scale well distributed
throughout the rural districts of every province." The fore-going is taken from the Sept. 22 issue of the bank's "Busi-
ness Summary," in which it also says in part:

Canada, primarily an agricultural country, is now approaching the doseof one of the most satisfactory crop years in its history. Quantity, qualityand price are the three factors which determine the result of the farina?*year. In quantity; taking the country as a whole the yields have beenOnerous; in quality, the general standard is high, although some crepe
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have suffered from adverse local conditions; in price t
he market levels for

grain and other staples assure satisfactory returns. . 
. .

All business indices continue favorable. Car loadings, bank clearings,

bank debits mount from week to week. Mercantile failures are fewer,

balance sheets of commercial corporations show 
larger earnings, and in a

general survey satisfactory conditions appear.

The aggregate foreign trade of Canada has ag
ain increased, being $28,-

000,000 larger last month than in July and 
$13,200,000 larger than in

August last year. How considerable this comm
erce is may be learned from

the fact that in the five fiscal months of the boo
m year 1920, the dollar

value of Canada's foreign trade was only -10% 
greater than in the current

year, against which is to be set the decreas
e of commodity prices. In

pOint of volume Canada's foreign ccanme
rce has never been so large as

now. The long-continued favorable trade balance has, however, again

diminished. A year ago there was in the 
five months to Aug. 31 an excess

of exports over imports of $47,000,000, 
whereas this year the excess of

exports is only $6,735,000, the decrease b
eing caused more by increase of

imports than by decrease of exports. 
In August imports rose $10,300,000

while exports increased only $3,600,000, an
d in the five-month period there

was a decline of $4,200,000 in exports ag
ainst an increase of $38,000,000

in imports. To the latter, iron and steel p
roducts have largely contributed,

the importation of these having been in th
e last five months $118,886,000,

as against $104,180,000 a year ago.
The pulp and paper output remains of 

large volume, although statistics

indicate that the remarkable expansion of 
recent years has come to a halt.

In July exports of pulp and paper were 
$1,000,000 less than in the same

month last year, and while in the seven 
months an increase of $3,600,000

has occurred, the gain was in the earlier 
part of the year. Exports of pulp

were less in value in July by nearly $500,0
00, and of paper about the same

amount.
Building operations are seasonably active, 

and nearly all reporting cities

show gains over last year. Manuaeturing industries continue to be well

employed. Wholesale trade in all commodities 
moves briskly; stocks are

pot excessive and demand tends to enlarg
e. Importation of Cape Breton

coal into Montreal has been large, the tot
al for the season to date running

well over a million tons, with prospect of
 reaching a record figure. That

new source of national wealth, the mineral
 field, continues development, the

value of production therefrom in the 
first half of the year being placed at

$56,500,000. Ontario is presently the seat of this resource
s with a gold

Production of $16,826,000 in the past 
six months.

Indicative of the mounting volume o
f business is car loadings, which

i:tin In excess of last year, particularly
 in respect of general merchandise, as

Well as of lumber, and while grain l
oadings have fallen behind last year,

due to a later harvest, this loss wi
ll be overtaken in the early fulure.

Railroad Revenue Freight Car Loadings Lower on
Account of Holiday.

Loading of revenue freight for the week ended on Sept. 10

totaled 989,472 cars, according to reports filed on Sept. 20 by

the carriers with the Car Service Division of the American

Railway Association. This was a decrease of 127,597 cars

under the week before, due to the observance of Labor

Day. Compared with the corresponding week last year

It also was a decrease of 35,526, but an increase of 13,973

ears above the corresponding week in 1925. Details follow:
Miscellaneous freight loading for the week totaled 378.440 cars, a

n in-

Crease of 513 cars over the corresponding week l
ast year and 2.519 cars

above the same week In 1925.

Loading of merchandise and less than carload lot f
reight totaled 234,560

cars, a decrease of 1,286 cars below the 
same week last year and 3,456

curs below the corresponding week two years a
go.

Coal loading amounted to 163.885 cars. 
This was a decrease of 17,915

cars under the same week last year but an 
increase of 6,392 cars compared

with the same period two years ago.

Grain and gamin products loading totale
d 57.557 cars, an increase of

15,959 cars above the same week in 1926
 and 12.494 cars above the same

period in 1925. In the Western districts alone, grain and gra
in products

loading totaled 44.079 cars, an increase of 
16,177 cars above the same

week last year.
' Live stock loading amounted to 28.904 

cars, a decrease of 5,749 cars

under the same week last year but 174 ca
rs above the same week in 1925.

In the Western districts alone, live stock loadi
ng totaled 21,233 cars, a de-

crease of 5.428 cars under the same week
 last year.

Forest products loading totaled 62,548 ca
rs, 4.907 cars below the same

week last year and 2,174 cars below the s
ame week in 1925.

'Ore loading totaled 53,872 cars, 20.039 cars below
 the same week In

1926 and 736 cars below the correspondin
g period two years ago.

Coke loading amounted to 9,706 cars, a 
decrease of 2,102 cars under the

same week in 1926 and 1.240 cars below t
he same period in 1925.

Al] districts except the Pocahontas rep
orted decreases in the total loading

of all commodities compared with the 
corresponding period in 1926, all

except the Eastern. Southern and C
entralwestern Districts reported in-

creases compared with the corresponding 
period in 1925.

'Loading of revenue freight this year 
comppared with the two previous

years follows:
1927. 1926. 1925.

Five weeks in January 4,524,749 4,428,256 4,456,949

Four weeks in February 3,823,931 3.677,332 3.623,047

Four weeks in March 4,016,395 3,877,397 3,702.413

Five weeks In April 4.890.749 4,791,006 4,710,003

Four weeks in May 4.096,742 4,145.820 3,869,306

Four weeks in June 3,974,160 4,089,340 3,965,872

Five weeks in July 4,935,397 5,213.759 4,945.091

Four weeks In August 4,249,359 4.388.118 4,321.427

Week of Sept. 3 1,117.069 1,143.448 1,102.785

Week of Sept. 10 989,472 1.024.998 975.491

Total 36.613,023 • 36,779,474 35.673,292

Volume of Electricity Produced* in 1926 at Public

Utility Power Plants-Average Rates of Con-

sumption of Different Kinds of Fuel.

The total amount of electricity produced at public
 utility

power plants in 1926 was 73,791,000,000 
kilowatt hours,

according to a statement just made public b
y the Geological

Survey of the Department of the Interior.
 Of this total,

47.5 billion kilowatt hours, or 
64.5%, was generated by the

use of fuels and the remain
der by the use of water power:

Of the 47.5 billion kilowatt hours produced by the use of

fuels, 42.6 billion, or 90%, was generated by the use of

coal alone; the remaining 10% of fuel power output was

generated by the use of fuel oil, gas and wood. The depart-

ment, under date of Sept. 19, further says:
Coal is thus by far the chief source of power generated at public u

tility

power plants. In 1926 the power produced from coal was 57.7% of all

the power generated, from water power 35.5%. from oil 3.1%, from 
gas

3.3% and from wood 0.4%. The use of fuel oil in generating ele
ctricity

has declined since 1924. when it reached its maximum, and less 
fuel oil

was used in 1926 for this purpose than in any other year since 1918. 
In-

deed, in 1926 the amount of fuel oil consumed by public utility pow
er

plants was only 57% of that used in 1924.

The average rates of consumption of the different kinds of fuel in
 gen-

erating electricity in the United States were as follows: Coal, 1.94 pounds

per kilowatt hour: oil, 243 kilowatt hours per barrel; gas, 22 cub
ic feet

per kilowatt hour. The best fuel rates for these different fuels wer
e about

as follows: Coal, 0.9 pound per kilowatt hour: oil. 450 kilowatt hours per

barrel: gas, 13 cultic feet per kilowatt hour. As these are roughly one-half

the average rates, the consumption of fuel by electric public utilit
y power

plants would be reduced one-half if all public utility power plants pr
oduced

electricity at the best fuel rates, and the attainment of this degree
 of

efficiency would have conserved more than 20,000.000 tons of coal in 1926.

representing a value of about $75.000.000.

The accompanying tables prepared by A. H. Horton show for the Unite
d

States and its nine divisions the kilowatt hours generated by the use of the

several fuels and the average fuel rates.

PRODUCTION OF ELECTRICITY AT PUBLIC UTILITY POWER PLANTS

IN THE UNITED STATES BY THE USE OF FUELS IN 1926.

By
Water
Power.

By Fuel Power.
Grand
Total.Coal. On. Gas. Wood.

Divisions- Millions of Kilo watt Hou rs.

New England 1,685 3,205 276 --------5,166

Middle Atlantic 6,050 14,397 74 6 ____ 20,527

East North Central 2,069 15,367 14 212 2 17,664

West North Central 1,516 2,595 195 269 12 4,587

South Atlantic 2,087 4,670 529 4 7 7.197

East South Central 1,925 1,108 2 3,049

West South Central 48 822 452 1,310 7 2,639

Mountain 2,834 517 59 3 12 3,425

Pacific 7,975 s 667 601 286 9.537

7Inftwl EltRtoR 2R 180 42 ARO 2 2119 24RA 228 73.791

CONSUMPTION OF FUELS BY PUBLIC UTILITY P
OWER PLANTS IN

THE PRODUCTION OF ELECTRICITY IN 1926.

Fuel Consumption.

Coal. Oil. Gas.

Divisions- (Net Tons) (Barrels) (Cubic Feet)

New England 2.787,000 021,000

Middle Atlantic 12.754,000 352,000 148,000.000

East North Central 15,025.000 48,000 5,080,000,000

West North Central 3,573,000 974,000 5,917,000,000

South Atlantic 4,178,000 2,299.000 157.000,000

East South Central 1,335.000 63,000

West South Central 962.000 1.777.000 31,338,000,000

Mountain 682,000 265,000 161.000,000

Pacific 14,000 2,701,000 10,367.000.000

United States 41,310,000 9.399.000 63,168.000.000

Production of Boots and Shoes in the United States

by Principal Classes for the First Half of 1927.

The Department of Commerce presents the following

statistics on the monthly production of boots and shoes,

by States and principal classes, from January to Juno in-

clusive, 1927, compiled from the individual reports of the

manufacturers. The total production of footwear during

the period January-June 1927 amounted to 165,073,370

pairs, as compared with 154,306,180 pairs for the corre-

sponding period in 1926, an increase of 10,767,190 pairs,

or 7%.

Number of Pairs.

Total. Men's.
Boys' &
Youths'. 1Women's.

If Uses' &
Children's

All
Other.*

January _a_ -- 24,992,557 7,660,169 2,088,982 7,796,789 3,304.072 4,142,545

February _ _ _ _ 27.292,266 7,771,452 1,832.085 8,926,172 3,624,270 5,138.287

March 31,276.525 8.507.537 2,214,859 10,438,283 4,111,400 6,004.446

April 28.389,472 7,355,387 2.005,603 9,729,442 3.671.420 5,627,620

May 25,625,840 6,927,902 1,890,753 8,689,985 2,989,254 5,127.946

June 27,496,710 7.426,260 2.282,819 9.155,366 5,168,186 5,464,079

Whole U.S. 165,073,370 45,648,707 12.315,101 54,736.037 20,868,602 31,504,923

*All other footwear (31 504,923 pa rs) Includes Infants' shoes, 12,564,132 
pairs

athletic and sporting shoes (leather). 1,260,098 palm: shoes with satin, 
brocade,

canvas, and other fabric uppers, 1,445,367 pairs: ail-leather slippers for 
house

wear, 1.716,867 pairs; part-leather slippers for house wear, 10,080,219 pairs, 
and

footwear not elsewhere classified. 4,432,240 pairs. (Due to changes in c
lassifica-

tion, figures for athletic and sporting shoes in 1927 are not comparable with 
cor-

responding data in previous years.)
a Revised figures for January 1927: Men's, 7,660,169 pairs, and athletic.

171,158 pairs. Athletic shoes are Included In "all other" footwear, 4,142,545 Palm.

C. J. Hill on Labor and Wage Outlook for 1928-Address

Before National Business Conference at Babson

Park-Labor Unions Losing Membership.

The strike record during 1927 has been the lowest of 
any

year since 1924, according to Creighton J. Hill, Direc
tor of

the Department of Management and Labor, who a
t the

National Business Conference at Babson Park, 
Mass., on

Sept. 14 discussed the "Labor and Wage Outlook for 
1928."

Among other things Mr. Hill noted that "labor 
unions are

continuing to lose membership and the American 
Federation

of Labor which meets next month in Los 
Angeles in its
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annual meeting is making every effort to increase its member-
ship totals so that the figures will not show too marked a
loss over last year." We give the address herewith:
We have been passing through a period which may properly be termed a

"motionless labor movement" insofar as any real activity on the part of

labor is concerned. Conditions have been more or less stabilized during

the first six months of this year as the relate to wages, employment and

payrolls. No industrial troubles have appeared, the number of strikes

being less this year than at any time during the past thirteen years. This

situation should continue the remainder of 1927 and into the Spring of 1928

with only one depressing factor making itself evident—and that is a probe-

ably steady, though not alarming, increase in unemployment.
At the present time a seasonal increase in general industrial activity has

absorbed some of the labor slack of the past two months but employment

and payroll figures today are slipping behind last year at the same time and

there is evidence that they will continue below 1926 levels for the remainder

of the year. With the supply of labor on the increase we expect that the

sidewise movement of general wages will terminate In the spring of 1928

and that the trend will then turn definitely downward.
Wage cuts always precipitate strikes and consequently there is a prob-

ability of an increase in labor troubles during the spring months when

wage agreements are scheduled to come up for renewal.
In any labor troubles which may take place next year we do not expect

serious consequences. Labor is not in the saddle of American industry
at the present time and the present outlook is that the buyer's market

In labor will continue for some time to come.
The only important strike which has taken place this year has nearly

disrupted the union which called it. I refer to the bituminous strike which
went into effect on April 1st called by President John L. Lewis of the United

Mine Workers. It has not only been ineffectual to accomplish its purrose

but it has not even made a noticeable impression upon the coal industry

in the way of reducing production to a po:nt where the industrial fuel supp'y

of the country is in the least danger. The bituminous coal strike serves

as a barometer of labor's increasing inability in the period we are now in to

enforce its demands by the use of the strike weapon.

A surplus of building trade labor is beginning now to appear and unless the

next session of Congress makes appropriations for public works sufficient

to absorb some of this surplus, there should be a decrease in building trade

wage rates within the next twelve months. The fact that 1928 is a presi-

dential year may cause the Administration to provide a certain amount of

employment in this way.
The purchasing power of labor's dollar has been steadily maintained over

the past year and has actually increased slightly in recent months due to the

drop in the cost of living. This drop has been due principally to a reduction

In the retail cost of foodstuffs and in rentals. The latest figures available

show that living costs to-day are at the lowest point they have been in the

past three years. The present figures show general living costs to be

73.4% above December 1913 as compared with 75.6% six months ago.

A slight stiffening in living costs is expected during the next three months

but this is only a seasonal increase.
The strike record during 1927 has been the lowest of any year since 1914.

To date we have had a total of 247 strikes through the first eight months

of this year compared with 403, last year, and 437 in 1925. While Septem-

ber usually sees a seasonal increase in industrial troubles there is no indica-

tion to date that this present month will approximate the average September

of the past ten years. This unusual quiet will be maintained throughout

the remainder of the year and it will be Spring before labor troubles begin

to present any problem to general industry.
Labor unions are continuing to lose membership and the American

Federation of Labor which meets next month in Los Angeles in its annual

meeting is making every effort to increase its membership totals so that the

figures will not show too marked a loss over last year when they are pre-

sented to the convention. Since the unions grow upon adversity however
and since the last several years have been years of unexempled prosperity
for the American wage earner, it is natural to expect at present a slackening
in the power and force of the union appeal.

Certain specific episodes in the field of labor svhould be considered at this

time. The muddled investment affairs of the Brotherhood of Locomotive

Engineers have dealt a serious blow to labor banking and investment enter-

prises. No intimations of dishonesty are made in connection with this

situation but gross mismanagement of labor funds has resulted in a drastic
reorganization including the assessment of $5 a month for 24 months upon
every one of the 90,000 members of the Brotherhood. As a result we look

to see a diminished enthusiasm on the part of organized labor for some time
to come in the direction of these business ventures.

While there was considerable apprehension during the closing days of the
Sacco-Vanzetti case that violent disorders might follow the execution of the
two men, those fears are now past. The whole unfortunate business is
moving into the background of world events. Because it ceases to occupy
the front pages of the newspapers, however, is no reason for us to feel that
the case is over and done with. This is by no means so.

Since all wings of the labor movement, both conservative and radical
were solidly behind the effort to save the two men, we helleve that the case
will return to plague us in the next period of industrial unrest. Extreme
radicals both here and abroad believe they have successfully achieved an
Issue in what they term the martyrdom of the two men. It is an open secret
that the Communists were much more concerned in using the case as propa-
ganda for their cause than in saving the lives of the two defendants. In
Europe, where extreme radicalism is much nearer the surface than in the
United States, we believe the case will prove a disturbing factor in the near
future. Hero in the United States it will not of itself be the cause of labor
troubles but once industrial trouble develops from other causes it will
prove a contributing factor to distress and disorder.
As the presidential campaign begins to warm up, President Green of the

American Federation of Labor makes its clear that organized labor is not

going to become involved in the 1928 fight the way it did in 1921 when

President Comperes placed the Federation behind Senator LaFollette's

sampaign. In a statement issued last week in Boston President Green

pledges the Federation to a policy of favoring local candidates for office

in senatorial and congressional fights on a basis of the individual labor

records of the various candidates. This is the old line attitude which the

Federation has consistently followed with the exception of the last presiden-

tial contest when Mr. Gompors out of personal friendship for Senator

LaFollette, dragged the Federation into what proved a disastrous campaign.

If it had shown any marked signs of success it might have meant the begin-

ning of a Labor l'arty in the United States. But its failure practically

disposes for many years of any possibility that labor will go into politics.

Gain in Sales of Ordinary Life Insurance in August—

Increase Shared by Most Sections of United States.

Sales of ordinary life insurance during August totaled

$681,859,000—a gain of 5% over August 1926, according to

figures just issued by the Life Insurance Sales Research
Bureau. Most sections of the country record increases in
production over last August, says the Bureau, its statement
under date of Sept. 19 adding:
During the first eight months of this year sales increased 3% over the

same period last year. The report includes the production of new paid-for
ordinary insurance exclusive of revivals, Increases, dividend additions, re-
insurance from other companies, and group insurance as reported by Si
companies having in force 88% of the total life insurance outstanding in
the United States legal reserve companies.

Sales of ordinary life insurance in the Middle Atlantic States-show-a
gain in August over the corresponding month of last year.
August sales in this section, which pays for approximately one-third-of

the entire business in the United States, show an Increase of 9% over the
sales of August 1926. During the month sales in New York. New Jersey
and Pennsylvania, which comprise this section. totaled $213,347,000. This
section leads the country In its monthly increase of 9%, as well as in its
year-to-date fain of 7% and its twelve months gain of 8%.
Each State in the section shows a monthly increase of 9%. In the first

eight months of the year, New York leads the section with a 7% increase,
followed by Pennsylvania with a gain of 6%. For the twelve month
period ending with August, Pennsylvania and New York show gains of
8%; New Jersey gained 3% during the same period.

Other sections of the United States sharing the country's gain are:
East North Central, South Atlantic and Pacific States. 7%; New England

States, 6%, and Mountain States, 4%. Sales in the West North Central
States are practically identical with those made a year ago. Losses in
sales are noted in the East South Central and West South Central States,

Life Insurance Sales Increase in Canada—August Sales
Improve 7% Over Last Year.

Purchases of ordinary life insurance in Canada during
the month of August amounted to $38,360,000—a 7%
increase over August 1926, according to figures issued Sept. 19
by the Life Insurance Research Bureau. The report in-
cludes the production of new paid-for business by companies
having in force 84% of the total outstanding business in
Canada. The monthly gain is well distributed throughout
the Dominion. Prince Edward Island and Quebec lead the
Provinces with respective increases of 19% and 18%. Gains
in the other Provinces range from 1% to 8%.

City production fluctuates from a loss of 29% in Hamilton
to a 59% gain in Ottawa. Montreal and Vancouver im-
proved 21% and 17%, respectively. Regarding the sta-
tistics for the eight months the Bureau says:
A total of $325,198,000 of life insurance has been purchased in Canada

during the first eight months of this year. This is a gain of $20.270,000
or 7% and is shared by all the Provinces except Manitoba and Saskatchewan.
The increases range from 4% in British Columbia to 13% in Prince Edward
Island. Quebec records an increase of 12% for the eight months just
ended over the same period last year.

Substantial gains for the year-to-date are reported by the cities. Ottawa
lea ile in the year-to-date gain with its increase of 48%.

Sales during the 12 months ending Aug. 31 1927 increaed 9% over

the preceding 12 months. Quebec leads all the Provinces with its gain of

16% for this period. Manitoba alone shows a slight loss.

Building Permits for August Show a Reduction From a
Year Ago, According to S. W. Straus & Co., but
Conditions Somewhat More Propitious.

The building industry of the nation has entered the fall

season without a definitely established change in the persis-

tent downward curve of activities, it appears from official

raports of plans filed and permits issued in 514 cities made to

S. W. Straus & Co., for the month of August, which show

losses of approximately 9% compared with the same month

last year. The totals were—August 1927, $340,805,205;

August 1926, $376,047,440; July 1927, $295,085,464. These

reports cover the entire country from the Atlantic to the

Pacific and embrace substantially every centre where con-

struction of consequence is in progress. Reports from the

same cities show a loss since Jan. 1 of about 10% in plans and

• permits filed compared with the same period last year. The

Straus & Co. Building Survey after noting these facts goes

on to say:
Many Cities Gain.

Since building permits are more sensitive to pending 
changes than any

other statistical building data, it would be well for the student of current

trends to note especially at this time the reports from the 25 leading cities
.

For the first time in many months these cities, taken as a group, showed a

gain in permits issued as compared with the corresponding month last year.

This is less significant, however, than the fact that gains of substantial

amounts were recorded in such cities as Los Angeles, Philadelphia, Boston
,

St. Louis, Pittsburgh, Buffalo, Minneapolis. Cincinnati, Seattle, Houston.

Toledo and a great many others of comparable importance in the building

field.
While the 514 cities showed losses of approximately $35,000,000. atten-

tion should be given to the fact that $22,000,000 of this came from four

centres alone—namely, New York, Chicago, Detroit and Washington.

Unmistakably the month's record indicated a possibillty that in the bulk

of American cities conditions are a little more propitious. It Is too early

now to decide with certainty whether these data represent more than a

temporary acceleration. Another month's reports may make it more clear

that, outside the cities of the first magnitude at least, the curve has 
begun

definitely to rise.
The Labor Situation.

Meanwhile, the steady falling off in building of the past year o
r more has

brought about more stabilized conditions in the building cra
fts. An ex-

tensive Investigation by S. W. Straus & Co. revealed that wage bonuses
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have practically disappeared, and that the labor situation is tranquil and
amicable. While the year, therefore. may close with close to a 10% decrease
In volume, the stability of the present situation is most satisfactory. This
lessened amount of employment in the building trades generally and the con-
ciliatory attitude of labor, offers further evidence of a real slowing up in the
erection of buildings.
In this connection, the attitude of labor, as indicated in a statement by

Mr. W. J. Bowen, International President of the Bricklayers' Union, is of
Importance:
"Observing the past, we cannot avoid the conclusion that the peak of

activity in our trade has passed. There are many persons who will tell us
that the high tide of employment will continue indefinitely. It is easy to
make predictions of this kind and easy to accept them. It takes more
courage to face the unpleasant facts, but it is wiser to accept them than to
continue in a course that must lead to disillusionment. Employment to-
day is not what it was a year ago, still less than what it was two years ago.
It was to be expected that the period of unusual activity immediately fol-
lowing the war would come to an end. This downgrade is not a desperate
decline, but it is downgrade, nevertheless."

Building Materials.

Building material prices in August, for the most part, remained the same
as in July. The more important changes, such as did occur, were in lum-
ber and structural steel. Many of the Southern pine items and some of the
spruce showed a decline from the preceding month. Structural steel mill
prices at Birmingham were increased but Chicago mill prices were shaded to
meet Eastern competition.

Twelre Leading Slates.

The twelve leading States based on August reports submitted to S. W.
Straus & Co., which led in building activities, were:

Volume of Volume of
Permits. No. of Places. Permits.

$93,578.505 7. Michigan 17 817,658,295
35,012,473 8. New Jersey 29 13.712.924
29,088,740 9. Texas 17 9,444,179
24,336,27410. Indiana 19 8,144,465
15,291,267 11. Wisconsin 17 7,557,087
19,387,987 12. Connecticut  18 7,348,433

No. of Places.
1. New York 34
2. Illinois 30
•3. California 58
4. Pennsylvania  30
5. Massachusetts  26
6. Ohio 27

TWENTY-FIVE CITIES REPORTING LARGEST VOLUME OF PERMITS
FOR AUGUST 1927, WITH COMPARISONS.

August 1927. August 1926. August 1925. July 1927.
New York (plane flied) $72,381,528 $75,925,165 $97,364,300 $54,841,768
Chicago 27,059,100 34,024,600 31,059,700 20,437,950
Los Angeles 11,790,916 8,826,108 10.221,257 9,286,200
Philadelphia 11,768,935 9,674,435 9,996,675 11,092,450
Boston (plans filed) 9,055,490 6,135,358 8,065,266 3,729,778
Detroit  8,619,265 14,419,741 15.467.701 13,217,947
St. Louis 5,933,463 3.126,885 4,657,295 6,062,172
Pittsburgh 5,662,743 4,506,070 3,336,928 2,813,964
Newark 4,101,115 4,548,913 8,966,945 7,841,731
Buffalo  4.092,570 2,441,695 2,355,710 2,438,163
Minneapolis  3,791,620 1,897,485 3.073,205 1,689,785
Cincinnati 3.628,150 2.080,045 2,636,405 3,314,167
Milwaukee  3,623,253 3,621,140 3,063,743 3,368.334
San Francisco 3,609,611 4,163.510 3.840,076 3.560,314
Washington, D. C 3,596,940 8.972,075 5.964,115 2.512,835
Albany 3,486,060 3,977.374 875.481 2.504,073
Seattle 3,400,340 2,784,660 2,083,895 1,308,130
Lansing, Mich 3,246,060 501,465 267.600 426,940
Cleveland  3,110.225 5,633.875 4.943,150 7,077,400
Houston  2,788.440 2,178,579 4.460,884 2,119,441
Toledo, Ohio 2,742.342 1,162,518 1,322,771 1,346.566
Flint 2,704.989 1,423,952 447,991 1,383,740
Gary  2,530.205 1,835.945 1,291,060 3,628,400
Yonkers 2,454.450 1,268,809 1.318,400 2,270,105
Akron  2.278.206 1,083,684 1,605,938 1,544,470

$207,456,016 $206,014,086 8228.686.491 $169,816,823

Building Conditions in New York State More Favorable
Than Elsewhere.

According to S. W. Straus & Co., building conditions
throughout the Empire State are more favorable than
throughout the nation generally. The 36 leading cities of
New York authorized new housing in August valued at
$96,830,821, a slight gain over the same month last year.
At the same time the country as a whole lost 9%.
While plans filed in the five boroughs of Greater New

York showed a 5% decline, quite a number of up-State and
suburban cities gave indication of rapidly improving condi-
tions. Syracuse showed a gain of more than $2,000,000,
while Buffalo, which ranked tenth among the cities of the
country, gained $1,600,000. Substantial gains also were
shown in Kingston, Niagara Falls and Utica. Albany,
with a small loss, ranked as the sixteenth building city in
the United States, according to the Straus figures. Greatly
increased building activity is in progress in East Chester,
Portchester, Rye, Tuckahoe and Yonkers. Reports from
the leading cities of the State are given as follows by S. W.
Straus & Co.:

Aug. 1927. Aug. 1928.1
Albany  $3,486.060 $3,977,374
Auburn  48,580 40,625
Binghamton.... 262.662 598.076
Bronxville  98.250 125,500:
Buffalo  4.092,570 2,441,695
Dunkirk  18,993
East Chester... 431,887 

28.8551 
,

Freeport  161,150 168,500
Harrison  356,000 378.000
Jamestown  145,491 212,360
Kingston  226.615 47.600
Larchmont  40.775 19.225
Lockport  92.905 30.575
Long Beach_ __ _ 240.685 340.340
Middletown.... 31,873 33.550
Mt. Vernon_ _ _ _ 1,923.552 484,115
New Rochelle  1.200,483 502,752
New York_.  72.381,528 75.925,167
Manhattan   25,044,206 21,169.369
Brooklyn   18.210.754 20,028,787
Queens  15.841.084 14,837,442
Bronx   12,245,185 18,626,810
Richmond   1,040,299 1,262,759

• Plans filed.

Niagara Falls_
, Peekskill 
' Portchester
Poughkeepsie__
Rochester 
Rockville Center
Ros lyn Estates_
Rye 
Scarsdale 
Schenectady _
Syracuse 
Tarrytown 
Troy 
Tuckahoe 
Utica 
Watertown 
White Plains 
Yonkers 

State totals_ _396,830,821

Aug. 1927. Aug. 1926.
743.790 387:100108
50.535 

6 

324,350 219.100
78.800 195.395

1,592.100 1.605.098
11.7981:,000230 112290091247055

452.045 539.420
276,650 272.02.5

3,220,443 1,175,156
73.350 531,500
102,950 434.628
201,290 61,300
966.260 806.200
68.234 58,505
592,785 2,806.275

2,454,450 1,288,809

$96,241,272

Decline in Employment but Increase in Wages Reported
in Pennsylvania and Delaware in August.

Reports for August received by the Federal Reserve Bank
of Philadelphia from 843 industrial establishments in
Pennsylvania showed a decrease in employment of 0.2%
over July and an increase in wage payments of 4.6%. Part
of this increase, says the bank, is due to the fact that the
Fourth of July holiday was included in many of the July
reports. July reports also covered the regular vacation
period as well as the semi-annual inventory and repair
period. Among the industries reporting the largest g ins
for August were heating appliances, blast furnaces, iron and
steel forgings, silkgoods, woolens and worsteds, knit goods,
glass, furniture, leather products, and boots and shoes,
The bank, under date of Sept. 15, goes on to say:
About 60% of the total number of reporting firms also reported on the

total number of employee hours worked, and these figures likewise showed
an increase of 2.5% over July.

Delaware industries declined 2.4% In employment, but increased about
1% in wage payments.
Compiled figures for city areas showed a number of increases, Johns-

town, Lancaster, Reading and Su bury having the largest gains. The
only cities which had declines in both employment and wage payments
were Altoona. Wilkes-Barre and Wilmington, although some cities showed
slight losses in employment but considerable gains in wage paymenta.
The change for Philadelphia was a gain of 1.2% in employment and of
2.6% in wage payments.

The compilations follow:
EMPLOYMENT AND WAGES IN PENNSYLVANIA

[Compiled by the Federal Reserve Bank of Philadelphia and the Department of
Labor and Industry, Commonwealth of Pennsylvania.,

No. of
Plants
Re-

Increase or Decrease
Aug. 1927 over July 1927.

Employ- Total Average
Group and Industry- porting. meld. Wages. Wages.

All Industries (47)  843 -0.2% +4.6% +4.8%
Metal manufactures: 281 -1.9 +4.8 +6.8
Automobiles, bodies and parts 18 -5.7 -5.3 +0.4
Car construction and repair 19 -0.1 +4.7 +4.8
Electrical machinery and apparatus 19 +2.0 +8.3 +6.1
Engines. machines and machine tools- 39 -4.5 -2.7 +2.0
Foundries and machine shops 54+2.3
Heating appliances and apparatus 15 +5:3 +19.6 ++13:1
Iron and steel blast furnaces 11 -0.2 +12.8 +13.1
Iron and steel forgings 10 +0.1 +18.6 +18.4
Steel works and rolling mills 34 -6.1 +2.4 +9.1
Structural iron works 17 -3.1 +8.4 +11.9
Miscellaneous iron and steel products 25 +2.6 +11.2 +8.4
Shipbuilding 3 -2.3 -3.8 -1.6
Hardware 8 +7.3 +8.0 +0.6
Nonferrous metals 9 -2.0 +1.4 +3.4

Textile products: 167 +1.4 +7.3 +5.7
Carpets and rugs 10 -10.3 -7.3 +3.3
Clothing 34 -2.2 +4.7 +7.1
Hats, felt and other 6 +0.6 -1.1 -1.7
Cotton goods 16 -0.4 +0.1 +0.6
Silk goods 41 +3.1 +12.7 +9.4
Woolens and worsteds 14 +7.8 +12.8 +4.7
Knit goods and hosiery 38 +2.1 +10.5 +8.2
Dyeing and finishing textiles 8 -2.1 +4.6 +6.9

Foods and tobacco: 105 -0.1 +0.7 +0.8
Bakeries 31 -1.6 -1.5 +0.1
Confectionery and ice cream 21 +0.8 +0.2 -0.6
Slaughtering and meat packing 14 -1.0 -0.6 +0.4
Cigars and tobacco 39 +0.3 +3.4 +3.1

Building materials: 66 -0.3 +4.4 +4.8
Brick, tile and terra cotta products.... 26 -1.3 -1.4 -0.1
Cement 
Glass 

14
23 -0.6I. 1 .4 ++1 :1 ++1 :

Pottery 3 -6.1 -4.4 +1.8
Construction and contracting: , 33 +2.7 +3.4 +0.7

Buildings 17 +0.1 +2.4 +2.3
Street and highway 4 +8.0 +7.8 -0.2
General 12 +0.1 +0.8 +0.7

Chemicals and allied products: 41 +5.4 +1.5 -3.7
Chemicals and drugs 21 +4.2 +5.3 +1.1
Explosives 3 0.0 +3.6 +3.6
Paints and varnishes 9 -0.9 +7.8 +8.8
Petroleum refining 5 +11.3 -1.5 -11.5
Coke 3 -3.7 +4.1 +8.1

Miscellaneous industries: 150 +2.9 +3.6 +0.7
Lumber and planing mill products 25 +2.8 +0.3 -2.5
Furniture 19 +4.0 +11.8 +7.4
Leather tanning 17 +2.6 +1.0 -1.6
Leather products 8 +11.5 +10.7 -0.8
Boots and shoes 22 +8.7 +17.0 +7.7
Paper and pulp products 18 +1.0 +2.5 +1.5
Printing and publishing 35 -0.8 -1.8 -1.0
Rubber tires and goods 3 -1.8 +1.9 +3.7
Novelties and Jewelry 3 -0.1 -0.1 0.0

EMPLOYMENT AND WAGES IN CITY AREAS.
(Compiled by the Department of Statistics and Research of the Federal Reserve

Bank of Philadelphia.
No. of
Plants.
Report-

Increase or Decrease.
August 1927 over July 1927.

Employ- Total Average
Areas- tag. meat. Wages. Wages.

Allentown-Bethlehem-Easton 78 +2.0% -2.5% -0.5%
Altoona 15 -4.1 -3.3 +0.8
Erie 15 -2.0 +2.6 +4.7
Harrisburg 35 +1.9 +4.6 +2.7
Hazleton-Pottsville   20 -0.3 +2.8 +3.1
Johnstown 13 -1.6 +10.2 +12.0
Lancaster 31 +2.0 +11.0 +8.8
New Castle 10 +3.2 +3.3
Philadelphia 257 +1.2 +2.6 +1.5
Pittsburgh 102 -3.7 +5.4 +9.4
Reading-Lebanon 65 +2.3 +11.8 +9.3
Scranton 35 +0.4 +8.7 +8.3
Sunbury 25 +3.0 +11.0 +7.9
Wilkes-Barre 21 -6.6 -7.2 -0.7
Williamsport 20 +4.8 +1.5 -3.1
Wilmington 30 +2.5
York 45 -1.7 +1.1 +2.8

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

No. of
Plants
Report-

Increase or Decrease.
August 1927 over July 1927.

Employ- Total Average
Industry- tag. meat. Wages. Wages.

All industries 29 -2.4% +0.9% +3.3%
Foundries and machinery products 4 +1.4 -0.8 -2.2
Other metal manufactures 5 -4.5 +2.0 +6.8
Food industries 3 -12.6
Chemicals, drugs and paints 3 +0.6 +0.0 -0.6
Leather tanned and products 3 -2.0 -5.1
Printing and publishing 4 +1.9 -1.6 -.3.4
Miscellaneous industries 7 +4.5 +5.9
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MAN-HOURS AND AVERAGE HOURLY WAGES IN PENNSYLVANIA.

(Compiled by the Federal Reserve Bank of Philadelphia and the Department of
Labor and Industry, Commonwealth of Pennsylvania.

No.
of

Plants
Group and indtutry- Reporting.

All industries (41) 490
Metal manufactures 205
Automobiles, bodies and parts 18
Car construction and repair 13
Electrical machinery and apparatus 15
Engines. machines and machine tools 31
Foundries and machine shops 43
Heating appliances and apparatus 6
Iron and steel blast furnaces 9
Iron and steel forgings 6
Steel works and rolling mills 22
Structural iron works 11
Miscellaneous iron and steel products 17
Shipbuilding 3
Hardware 6
Non-ferrous metals 7

Textile products 73
Carpets and rugs 6
Clothing  10
Cotton goods 12
Silk goods 21
Woolens and worsteds 8
Knit goods and hosiery 13
Dyeing and finishing textiles 3

Foods and tobacco 43
Bakeries  17
Confectionery and ice cream 10
Slaughtering and meat packing 9
Cigars and tobacco 7

Building materials 33
Brick, tile and terra cotta products 14
Cement 7
Glass 12

Construction and contracting 28
Buildings 15
Street and highway 4
General 9

Chemicals and allied products 15
Chemicals and drugs 10
Paints and varnishes 5

Miscellaneous industries 93
Lumber and planing mill products 19
Furniture  15
Leather tanning 9
Leather products 5
Boots and shoes 9
Paper and pulp products 10
Printing and publishing 23
Rubber tires and goods 3

Increase or Decrease
Aug. 1927 over July 1927.

Total Average
Man Hourly
Hours. Rates.
+2.5%
+1.8
-6.8
+7.3
+13.9
-3.8
+0.1
+29.9
+1.9
+8.5
+0.2
+5.3
+6.8
-9.9
+8.1
-1.2
+3.5

-18.2
-9.1
-0.1
+12.0
+16.0
-1.9
+1.2
-1.1
-3.3
-1.7
-0.3
+13.3
+7.2
-0.8
+3.2
+18.4
+3.5
-3.6
+7.5
+2.1
+2.3
+3.4
-1.4
+5.0
+4.4
+4.2
+4.9
+0.5
+17.3
+2.9
-0.1
+2.8

+0.9%
+0.7
+0.7
+3.0
-0.6
+0.3
-0.3
-1.4
+0.5
+7.4
+0.2
-1.6
+0.2
+6.7
+2.0
+3.7
+3.1
-2.0
+4.4
+2.0
+1.9
+3.3
+8.9
+1.2
+1.2
+2.0
+1.3
+0.6
-1.6
+0.9
-2.2
+2.3
-0.3
-0.3
+7.9
+0.2
-2.7
+0.8
+0.6
+0.2
-0.9

+2.9
-1.6
-2.9
+4.5
-0.6
-2.6

Industrial Conditions in Illinois During August.
The increase shown in employment in Illinois during Aug-

ust, as made known in the review of the Industrial situation
issued by the Illinois Department of Labor, Bureau of Labor
Statistics, was referred to in these columns last week (page
1523), wherein we gave the analysis by cities. The Bureau's
analysis by industries follows:

Decline in Number of Textile Workers.

A 16.3% decrease in the number of textile employees is reported for
this month. A year ago the decrease was 6.3%.

Coal Mining Employment Increases.
Employment in coal mining during the last month increased 10.0%. The

report for last year was a gain of 12.7%.

Road Construction Leads With an 18% Increase.
An increase of 18% this year as compared with a decrease of 10.0%

last year is the mark set by road construction. A gain in building proper
is partly offset by declines in subsidiary contracting activities.

Clothing Manufacturers Make Seasonal Increases.
Women's hats show the most marked change, an increase of 72.9%.

Women's clothing follows with 4.2%. The figure for women's hats last
year was 11.8%.

Beverages Decline.
Unseasonable weather is responsible for an employment decrease of 22.0%

in establishments snaking beverages. A year ago the figure was 0.3%.
There were declines of 3.9% in confections and 6.7% in ice cream.

Brick Manufacturers Hire 2.7% More Workers.
Lime and cement products manufacturers report a decrease of 1.8%.

Brick employment increased 2.7%.

Metal Employment Increases 3.6%.
The metal industry increased 3.6% as compared with a decrease of 0.5%

a year ago. The heaviest reduction occurred in the tools and cutlery group
with a 7.2% decrease.

Wood Products Show Increases.

Furniture and cabinet work is increasing, the gain in employment during
the month being 2.2%. In the piano industry the gain was 3.1%, in house-
hold furnishings 0.8%. A decrease occurred in saw mills to the extent of
2.4%.

Fur and Leather Goods Group Increase Employment.

Leather and fur manufacturers report a gain of 4.2%. Every Industry
In the leather group has increased in employment. The fur products group
increased 7.3%. Boots and shoes were next with 4.5% and leather 3.1%.

Employent in Chemicals Increases.
An advance of 2.4% in the number of names on the payrolls of chemical

products manufacturers Is noted. The most striking advance was in drugs
and chemicals, with an increase of 18.6%, which followed a partial shut-
down in one large firm due to repairs. The paint, dye and color group
showed a recession of 2.7%.

Printing Industry Also Increases.
The fall opening of a firm brings up the figures for employment of

edition bookbinding. Job printing and newspapers both show decreases
of 2.7% and 4.6%, respectively.

Mail Order Houses Decrease Working Forces.
The trade group has experienced a mixed trend. Mail order houses have

decreased their working forces by 0.6% and dry goods have increased 1.4%.
Public, Utilities Employment Increases.

The largest increase in employment in public utilities was in the water

and light group, with 1.1%. Employment in telephone and street rail-

ways both showed slight decreases.

Agricultural and Financial Conditions in Minneapolis
Federal Reserve District-Increase in Cash Value
of Wheat, Rye, &c.

According to the preliminary summary of Agricultural
and financial conditions issued Sept. 17 by the Federal
Reserve Bank of Minneapolis, the most important item of
business news in that district for the next few months will
be the cash income derived from the sale of crops. This
income begins to increase in August and usually reaches a
peak in October. The Bank notes, adding:
Our estimate of the cash value of wheat, rye, flax and potatoes sold

during Aug. 1927 by farmers in this district is $23.000,000. which is more
than double the value of July marketings and represents an increase of 22%
over the value of the quantities sold in August a year ago. The income from
the sale of dairy products was also larger than last year, according to
preliminary figures. The movement of livestock in August was smaller
than the movement in August a year ago, and prices of hogs, lambs, hens
and eggs were lower than last year, but prices of butcher cattle were higher
than a year ago. •

Debits to individual accounts during August were 2% larger at the
seventeen reporting cities than the volume in August a year ago, which is
a smaller increase than should be expected, since August this year had one
more business day than August a year ago. This additional business day
should produce a 4% increase in business. Those cities where debits to
individual accounts increased more than 4% over last year were Duluth
and Winona in Minnesota, Aberdeen and Sioux Falls in South Dakota.
Fargo, Jamestown and Minot in North Dakota and Billings and Helena
in Montana. From the geographical distribution of these cities, it is
apparent that the large grain crops in the western part of the territory are
beginning to have a stimulating effect on business. During the week ending
Sept. 7 1927, debits to individual accounts at the seventeen cities combined
were 7% larger than in the corresponding week a year ago, with ten cities
reporting increases.

Carloadings in the northwestern distrrt during the four weeks ending
Aug. 27 1927 were 5% smaller than carloadings in the corresponding period
last year. Smaller loadings of ore, livestock, coal and coke accounted for
the decrease. Loadings of grain and grain products increased 21% and
there were small increases in the other items. Shipments of flour from
Minneapolis in August were as large as in the same month last year, but
shipments of linseed products were 14% smaller.

Department store sales in the larger cities of this district were nearly
11% larger in August this year than in August a year ago, according to
preliminary figures which have been received.

Building permits at eighteen cities in this district were 19% smaller In
August than in the corresponding month last year, but building contracts
awarded were 15% larger, owing to a much larger volume of highway con-
struction and other public works.

Increase in Building Operations in Illinois During
August.

Building activity in Illinois during August increased
30.1% over July, as shown by permits issued last month
in 28 Illinois cities. Eighteen cities, including Chicago,
showed gains in August over July, and 16 cities reported
an increase in the August figures over August 1926. The
total estimated value of building for the 28 cities in August
is $36,302,668, as compared with $27,902,973 in July.
There was a decrease, however, of $9,701,966, or 21.1%, in
the August figures as compared with August a year ago.
The foregoing statement is made by Sidney W. Wilcox,
Chief of the Bureau of Labor Statistics of the Illinois De-
partment of Labor, who, in reviewing building operations
in the State during August, also had the following to say
in his statement issued Sept. 16:
Eleven cities reported gains both over July 1927 and August a year ago.

These cities are Canton, Cicero, Danville, Decatur, Elgin, Murphysboro,
Oak Park, Peoria, Quincy, Rockford and Winnetka.
Chicago, with a total estimated value of building authorized during

August amounting to $28,329.380. shows a gain of $6.929,950 (32.4%)
over the previous month, but a decrease of $7,366,109, or 20.6% compared
with August 1928. New housekeeping dwellings are planned for 2,503
families.

In the metropolitan area outside Chicago, Oak Park leads in total value
of building authorized during August with $939.576, and Evanston is
second with $779,950. In home building in the same region Berwyn leads
with housekeeping dwellings for 68 families and Evanston is second with
58 families.

Outside the metropolitan area Waukegan (which has heretofore been
classified as inside the metropolitan area, will henceforth be counted with
the cities outside the metropolitan area) leads in value of building with a
total of 2914.645. Rockford is second with $658,805, and Peoria is third,
with $580,325. Waukegan's total entitles it to third place among all
the cities in the State which report building figures to the Illinois Depart-
ment of Labor. In home building within the same group of cities, Rock-
ford ranks first with provision for 103 families in new housekeeping dwell-
ings-a figure which is higher than that for any city in the State except
Chicago. East St. Louis is second, with provision for 85 families; Decatur
third. with 60 families, and Waukegan fourth, with 56 families.
The total value of building authorized in all of the reporting cities during

the first eight months of 1927 Is $329.487,407. Exclusive of Joliet, for
which no figures were available before April 1928, the total for the State
is 2327.671,907. an increase of $11.409,694, or 3.6%. over the corresponding
months of 1926. Most of this increase is accounted for by the earlier
months of 1927. for the more recent months have shown declines from the
corresponding months of 1926.

Chicago shows a total of $261.543.485 for the first eight months of this
year, which is a gain of $13,771.210, or 5.6%, over the first eight months
of 1928. During the first eight months of this year Chicago has author-
ized housekeeping dwellings for 28,822 families.
In the metropolitan area outside Chicago, Evanston with a total of

$12.020.395 leads in value of building authorized during the first eight
months of 1927. Next is Berwyn. with a total of $5.651.300 for the same
period. and Oak Park ranks third with $5.361,920. Home building in this
region during the first eight months of the year provides for 1.128 families
in Evanston. 952 families in Berwyn and 549 families in Oak Park.
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Outside the metropolitan area. Waukegan with S5.591,317 leads in the

value of building authorized during the first eight months of 1927. Rock-

ford is second with $4,849.89i and Decatur is third with $3,990,510. In

home building In this region during the same period Rockford ranks first

with provision for 641 families, Decatur is second with 465 families and

East St. Louis third with 443 families.

The following statistics are furnished by the Bureau:
NUMBER AND ESTIMATED COST OF BUILDINGS AS STATED BY

PERMITS ISSUED IN ILLINOIS CITIES IN AUGUST 1927, BY

CITIES ACCORDING TO KIND OF BUILDING.

Total.

Cities.
August 1927. July 1927. August 1926.

No.
Bldgs.

Estimated
Cost.*

No.
Bugs.

Estimated
Cost.

Estimated
Cost.

Whole State 
Chicago 
Outside Chicago 
Aurora 
Berwyn 
Bloomington  -
Blue Island 
Canton 
Cicero 
Danville 
Decatur 
East St. Louis 
Elgin 
Evanston 
Freeport 
Glen Ellyn 
Highland Park 
Joliet 
Maywood* 
Moline 
Murphysboro 
Oak Park 
Peoria 
Quincy 
Rockford 
Rork Island 
Springfield 
Waukegan 
AN il..Ltte 

• 
W
W
.
P
 

I 
W
 

,2
W
C
.
-
'
0
W
O
C
O
4
W
 
W
O
O
W
W
.
W
W
0
W
W
0
 
0
.
4
0
W
W
W
V
I
 

1
1
.
0
1
0
.
.
W
W
0
W
W
W
.
v
.
W
W
C
p
W
C
A
.
M
.
4
.
0
0
*
0
.
W
C
.
W
 

 

$
*36,302,668
28.329,380
7,973,288
159,471
491,100
70,800
76,242
4,725

356,320
117,400
411,790
403,900
239,350
779,950
78,800
115,680
160,825
179,800
165,150
139,081
25,500

939.576
580.325
248,035
658,805

' 68,015
' 201,863

914,645
144,890
941 9sn

3,965
2,152
1,813
111
97
18
52
3
51
23
158
146
82
122
20
22
28
51
53
65
1

68
127
36
202
33
113
61
43
27

$
27,902,973
21,399,430
6,503.543
251,335
343,400
81,000

. 221,500
4,125

313,803
83,650

400,470
458,777
173,680
524,550
76,350
136,700
185,560
397,300
139,725
86,513
15,000

403,804
350,550
68,500
459.050
70.565
300.833
493,088
284,815
1711 .9114)

$
46,004.634
35,695.489
10,309.145

422,968
772.200
34,000
71,470

302,865
103,000
396,700
330,592
238,731

1,674,450
512,660
61,050
224,496
221.957
471,445
142,534
7,000

900,640
572,050
171,875
416,012
51.124

955.349
955,199
196,478
102.300

* Complete total figure exceeds detail totals by $165,150, since classified figures
are not available for Maywood.

NUMBER AND ESTIMATED COST OF BUILDINGS AS STATED BY

PERMITS ISSUED IN ILLINOI6 CITIES FROM JANUARY THROUGH

AUGUST 1927, BY CITIES ACCORDING TO KIND OF BUILDING.

Total.

January-August 1927. Jan.-Aug. '26.

No.
Buildings.

Estimated
Cost.*

Estimated
Cost.

Whole State 834,973 *$329,487,407 $316,262,213
Chicago 19,862 261,543,485 247,772,275
Outside Chicago 15,111 67,943.922 68,489,938
Aurora 741 1,937,781 2,962.014
Berwyn 1,131 5,651,300 6,474,600
Bloomington 127 662,200 748,150
Blue Island 334 845.172 938,715
Canton 26 119.895 57.050
Cicero 450 3,482.999 3.889,081
Danville 162 766,550 1,146,300
Decatur 1,205 3,990,510 3,225.590
East St. Louts 964 3,590,598 3,321,113
Elgin 789 1.382,001 2,522,536
Evanston 1,025 12,020.395 10,7114.970
Freeport 160 764,901 1,266,052
Glen Ellyn 179 1,080,330 1,324.550
Highland Park 253 1,408,111 1,642,690
Joliet a 418 1,815,500 a
Maywood * 429 1,496.420 3,217,450
Moline 633 680.023 1,067,823
Murphysboro 12 58,500 209,400
Oak Park 655 5,361,920 4,586,313
Peoria 1,092 2,394,520 4.437,270
Quincy 280 702,526 1,027.366
Rockford 1,551 4,849,891 3,720.017
Rock Island 642 975,147 898,398
Springfield 821 3,249,559 3,482,511
Waukegan 617 5,591.317 3,494,182
Wilmette 
Winnetka 

235
180

1,463,826
1,602,030

1,058,847
1,0 sir .050

• Complete total figure exceeds details by $1,496,420, since classith d figures
are not available for Maywood. a Figures for Joliet were not available before
April 1926.

Review of Banking Conditions in Minneapolis Federal
Reserve District.

In its Monthly Review dated Aug. 29, the Federal Reserve

Bank of Minneapolis had the following to say regarding

banking conditions in the district:
The total volume of cash, balances with correspondent banks, and invest-

ments held by banks in this district Is larger than a year ago. Conditions

are not uniform, however, throughout the district. Banks in the large

cities, in the beef, pork and dairy regions, and In the lumber and mining

districts show a larger total than a year ago, but banks in the wheat belt

and the cattle and sheep territory show a decrease in their total of these

three items. There has been a general shifting from cash on hand, corres-

pondent bank balances, and United States bonds to other securities.

Deposits for the district as a whole have declined slightly during the last

Year. Loans and "other real estate" decreased in all parts of the district

except on the cattle and sheep ranges. The above conclusions are based on

abstracts of condition reports for state banks In Minnesota. North Dakota.

Montana and the upper peninsula of Michigan on June 30. 1927, and June

30 1926, and on reports from 24 city member banks and 117 selected mem-

ber banks outside of the larger cities.
The summary of reports from this last named group of 117 banks outside

Minneapolis, St. Paul, and Duluth. furnishes a valuable and much needed

addition to the banking information in this district. The advantages of

such a record are thsee-fold: first, the composite report of banking conditions

In this district as indicated by the statements of these banks can be obtained

very promptly after the date of each Comptroller's call; second, changes may

be observed in the condition of identical banks without the obscuring factor

of bank closings and openings which is present in published abstracts of

called reports; third, these banks may be grouped according to the various

economic regions of the district instead of according to state lines. These
banks were selected to be thoroughly representative of the rural portion of
the district and their total deposits amount to approximately $200.000.000.

which is nearly one-fifth of the total deposits in the district outside of
Minneapolis. St. Paul and Duluth.
Changes in banking conditions during the 4 weeks ending August 18 were

of a purely seasonal nature. Borrowings by country banks from this
Federal Reserve Bank increased and country bank balances at city corres-
pondent banks decreased. The interest rates on commercial paper and
prime bank loans at Minneapolis and the Federal Reserve Bank rate
remained unchanged.

Lumber Industry Shows Substantial Increase in New
Business Over Last Week.

During the week ended Sept. 17 the softwood side of the
lumber industry attained substantially the same -plane as
in the corresponding week of 1926, says the National Lumber
Manufacturers' Association. Seventeen fewer comparable
mills recorded a 5% increase in production, about the same
decrease in shipments and a smaller relative decrease in or-
ders. Allowing for the discrepancy in the number of mills,
it appears that shipments and orders have not actually de-
creased. As compared with the preceding week, last week
showed a remarkable increase in new business-about 18%-
shipments nearly as much, and production about half as
much. All the comparably reporting mills had orders aver-
aging 98% of production, and in the case of the Southern
Pine this ratio went to 115%.
The 123 reporting hardwood mills show increased business

over the prvious week in production, shipments and orders.
As compared with the corresponding week of last year, it is
apparent that' there has been a considerable falling off in
orders and shipments and somewhat less of a decline in pro-
duction, continues the National Association's report, from
which we append the following:

Unfilled Orders.

The unfilled orders of 223 Southern Pine and West Coast mills at the end

of last week amounted to 610,007.055 feet, as against 570,125,434,000 feet
for 226 mills the previous week. The 103 identical Southern Pine mills in

the group showed unfilled orders of 234,762.240 feet last week, as against
224,235,520 feet for the week before. For the 120 West Coast mills the un-

filled orders were 375.244,815 feet, as against 345,889.914 feet for 123 mills

a week earlier.
Altogether the 331 comparably reporting softwood mills had shipments

94% and orders 98% of actual production. For the Southern Pine mills

these percentages were respectively 99 and 115; and for the West Coast

mills 92 and 91.
Of the reporting mills. the 304 with an established normal production for

the week of 226,146,437 feet. gave actual production 103%, shipments

97% and orders 102% thereof.
The following table compares the lumber movement, as reflected by the

reporting mills of seven softwood and two hardwood regional associations,

for the three weeks indicated:

Past Week.
Corresponding
Week 1926.

Preceding Week 1927'
(Revised).

Softwood. Hardw'd. Softwood. Hardw'd. Softwood. Hardw'd.

Mills 331 123 348 145 346 116
Production_ 246,057.000 19,484.000 234,755,000 22,707,000 226,438,000 18,564,000
Shipments . 231.123,000 18,660.000 243,828.000 24,611,000 201.840.000 16,560.000
Orders 241,304,000 19,122.000 251.316,000 26,105.000 203.720.000 17.956,000

The mills of the California White & Sugar Pine Association make weekly
reports, but not being comparable, are not included In the foregoing tables.
Seventeen of these mills, representing 56% of the cut of the California
pine region, gave their production for the week as 26,035,000. shipments
21.818.000 and new business 19,919,000. Last week's unrevised report
from 19 mills, representing 57% was: Production 26,515,000 feet,
shipments 21,896,000 and new business 20.229,000.

West Coast Movement.

The West Coast Lumbermen's Association wires from Seattle that new
business for the 120 mills reporting for the week ended Sept. 17 was 9%
below production, and shipments were 8% below production. Of all new
business taken during the week 42% was for future water delivery, amount-
ing to 46.893,433 feet, of which 30,870,805 feet was for domestic cargo
delivery. and 16.022,628 feet export. New business by rail amounted to
59.353.509 feet, or 53% of the week's new business. Forty-two per cent
of the week's shipments moved by water, amounting to 47.268,516 feet,
of which 25,010.554 feet moved coastwise and intercoastal. and 22,257.962
feet export. Rail shipments totaled 59.268,673 feet, or 53% of the week's
shipments, and local deliveries 5,184,555 feet. Unshipped domestic
cargo orders totaled 126.772,778 feet, foreign 118,459,416 feet and rail
trade 130.012,621 feet.

Southern Pine Reports.

The Southern Pine Association reports from New Orleans that for
103 mills reporting, shipments were 1.02% below production and orders
were 15.14% above production and 16.33% above shipments. New
business taken during the week amounted to 74.977,280 feet (previous
week 58,397.295), shipments 64.450,560 feet (previous week 61,108,234),
rind production 65.116,894 feet (previous week 61,340,525). The normal
production of these mills is 71.267.636 feet. Of the 102 mills reporting
running time, 60 operated full time. 20 of the latter overtime. One mill
was shut down, and the rest operated one to six days.
The Western Pine Manufacturers Association of Portland, Ore., reports

production about the same, and shipments and new business much more
than that reptts for the week earlier.
The California Redwood Association of San Francisco, Calif.. with two

fewer mills reporting, shows a slight declarese in production, a marked
decrease in shipments and a good gain in new business.
The North Carolina Pine Association of Norfolk, Va., with nine fewer

mills reporting, shows some increase In production and shipments and
new business slightly below that reported for the previous week.
The Northern Pine Manufacturers Association of Minneapolis, Minn..

with one less mill reporting, shows a big increase in production, a marked
increase in shipments and a substantial increase in new business.

Minn., with one less mill reporting, shows a big increase In production, a
marked Increase in shipments and a substantial increase in new business
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The Northern Hemlock and Hardwood Manufacturers Association of

Oshkth, Wis., (in its softwood production) reports production and ship-
ments about the same and a nominal decrease in orders.

Hardwood Reports.
The Northern Hemlock and Hardwood Manufacturers Association of

Oshkosh, Wis., reported from nineteen mills production and shipments
about the same and new business somewhat below that reported for the
preceding week.
The Hardwood Manufacturers Institute of Memphis, Tennessee. reported

from one hundred and four mills (seven more mills than reported for the
week before), substantial increases in production and shipments and con-
siderable increase in new business. The normal production of these units is
17.472,000 feet.

West Coast Lumbermen's Association Weekly Report.
One hundred and twenty-three mills reporting to the West

Coast Lumbermen's Association for the week ended Sept. 10
manufactured 107,176,343 feet, sold 98,343,611 feet and
shipped 89,695,355 feet. New business was 8,832,732 feet
less than production, and shipments 17,480,988 feet less
than production.
COMPARATIVE TABLE SHOWING PRODUCTION, NEW

SHIPMENTS ANp UNFILLED ORDERS.
Week Ended- Sept. 10. Sept. 3. Aug. 27.

•
BUSINESS,

Aug. 20.Number of mills reporting 123 113 121 120Production (feet) 107,178,343 118,709,960 121,940.525 123.098,565New business (feet) 98,343,811 96.858,703 119.993.501 123,673,050Shipments (feet) 89.695,355 106.821,333 129,305.417 124,818.526Unshipped Balances-
Rail (feet).   133.486,379 124,401,087 126,265,685 132,626.768Domestic cargo (feet)... _ 126,434,008 114,578,150 123,073,561 131,028,709Export (feet)  126,925,804 106,910,677 135,054.744 134,099.039

Total (feet) 386,846,191 345,889,914 384,393.990 397,754,516
First 36 Weeks of- 1927. 1926. 1925. 1924.Average number of mills. 87 106 116 124Production (feet) 3 013,438,172 3,756,894,338 3,638,516,592 3,346.015,180New business (feet) 3,101,958,654 3.888.515,487 3,759,634,571 3,382.849,789Shipments (feet) 3  063,792,992 3.854.110,980 3,774,943,854 3,504,519,849

Trend in Materials, Prices is Downward-Steady Labor
Rates Serve to Check Decline in Building Costs-
Contract Awards Up.

The trend in construction materials prices is downward
and particularly so in lumber and brick. The price depression
in building materials, which started at the beginning of the
year, has been slight and has been offset by rather steady
labor rates. Compared with this time last year the decline in
costs, which includes labor as well as materials, is in the
neighborhood of 2%, "Engineering News-Record" reports,
which adds:
The decline is evidently consistent with the drop in speculative con-struction which distinguishes 1927 from last year.
Pig-Iron prices continue to sag, with little prospect of early recovery.Steel-pipe buying also appears slow. Present weakness in the lumbermarket is more noticeable in fir than in pine. Output and shipments areslowing down in the Northeastern fir district; new orders, however, continueto show a gain.
Engineering construction operations, taking the country as a whole, areahead of this time last year. The money value of contracts let during thepast week was placed at $63,484,000. as against $61,682.000 in the cor-responding week a year ago. Contracts let from January 1 to date totaled$2,204,505,000, as against $2,120,014,000 in the same period last year.

New Automobile Models and Prices.
An official announcement issued at Cleveland, 0., Sept.

18 by Edward S. Jordan, President of the Jordan Motor Car
Co., introduces the new Air Line Eight in terms which we
give, in part, as follows:

In all previous engineering efforts to attain high power and efficiencythe method has been to build a giant motor of the uneconomic type which,of course, required a giant chassis.
Coincidental with the development of those modern aeroplane motorswhich made possible the recent flights of Colonel Lindbergh, Major Cham-berlin and Commander Byrd, Jordan engineers working quietly with Con-tinental and Stromberg experts conceived the idea of producing a lightmotor with high speed characteristics that would give a tremendous in-crease in power, smoothness and flexibility, without adding a pound ofweight to the car.
The new Air Line Eight marks the greatest advance in motor car per-formance that has been made in fifteen years.
The increase in horse power is 32%. Torque is 170 foot pounds-anIncrease of 21%-and torque is what lifts you over the hills.
Heretofore some care showing 80 miles an hour on the speedometer wereactually doing 88. In fact, very few people in this country have everactually ridden over 70 miles an hour.
This new Air Line Eight has not yet been tested to the limit. On the

test cars the indicator hit the stop pin at 82 miles an hour.
Startling acceleration is possible-5 to 40 miles in high in 12% seconds.The speed in second gear is 52 miles an hour with ordinary gear ratio.
A startling fact regarding the motor is its unusual economy when mess

ured against its performance.
Just as important is an entirely new scientific feature-the thermostatic

control-which automatically regulates the richness of mixture required In
different temperatures and altitudes, thereby avoiding the necessity of
changing carburetor adjustments at any time during the variations of
seasons.
Of course it was necessary in order to handle this tremendous increase in

power and speed, to build a perfectly balanced chassis of the finest mate-
rials obtainable with studied distribution of weight.

This makes possible extremely high speed without vibration, side sway
or so-called "shimmy."

Here is a summary of the striking features of this new Air Line Eight.
The centre of gravity is low and the bodies are by the finest custom

designers.

A new steeling deride was necessary. It Ii of the hour-glass- Worm type
which operates at any speed with a flip of the finger.

Bohnalite pistons and Lanchester torsion neutralizer help to provide a
marvelous smoothness and softness in motor operation which is defightful.
Crank-shafts are necessarily the heaviest, made from selected forged

steel, double heat treated, machined all over and balanced to a hair line,
just as in an aeroplane motor.

With silent timing chain and broad bearings the motor is extremely
silent.

Brakes have been designed to the point of highest efficiency for quick
stopping. •

Springs are long, covering 80% of the wheel base, and with patented
rattle-proof, self-adjusting spring shackles and Houdaille shock absorbers
all around, it is the most comfortable car on the road.

Sixty-five distinctive advantages have been incorporated in this ear which
cannot be covered in this article.
The models include the Air Line Eight Sedan-a new five-passenger

Victoria and a Playboy Coupe with collapsible or permanent top-all in
striking colors.
The first sixty days' production will be required to supply dealer' and

take care of advance orders.

Graham Brothers division of Dodge- Brothers has intro-
duced a new line of six-cylinder motor coaches. Higher
speed and generally improved performance are said to re
suit from several new features, including a new six-cylinder
engine, four wheel, lockhead, hydraulic brakes, four-speed
transmission and ball-bearing car and lever steering. Prices
are $4,045 for 12-passenger club coach, $4,060 for 21-passen-
ger street car type coach and $4,290 for 16-passenger parlor
coach f. o. b. Detroit.
In addition to the price schedule of the new line of "72"

models of Chrysler motor cars mentioned in our Aug. 20
issue, page 984, the following models are available at the
prices given herewith:
The "52" models: Coupe, $725; roadster (with rumble seat), $725;

2-door sedan, $735; 4-door sedan, $795; de luxe sedan, $876.
The "62" models: Touring car, $1,095; business coupe, $1,125; 2-doorsedan, $1,145; roadster (with rumble seat), $1,175; coupe with rumbleseat, $1,245; 4-door sedan, $1,245; landau sedan, $1,296.
The Imperial "80" models are in eleven body styles priced from$2,495 to $3,595. All prices f. o. b. Detroit, subject to current Federal

excise tax.

Automobile Production Small,
August production (factory sales) of motor vehicles inthe United States, as reported to the Department of Com-merce by the National Automobile Chamber of Commerce,

was 303,040, of which 271,325 were passenger cars and
31,715 were trucks. Except for August 1927 the table belowis based on figures received from 153 manufacturers in the
United States for recent months, 53 making passenger
cars and 118 making trucks (18 making both passenger cars
and trucks). Figures for passenger cars include taxicabs
and those for trucks include ambulances, funeral cars, fire
apparatus, street sweepers and buses. Canadian figures
have been supplied by Dominion Bureau of Statistics, since
January 1926.

AUTOMOBILE PRODUCTION
(Number of Machines).

1926.  
January 
February 
March 
April 
May 
June 
July 
August 

Total (8 months)._

September 
October 
November 
December 

Total (year) 

1927.
January 
February 
Marsh 
April 
May 
June 
July 
August 

Total (8 months).-

United States. Canada (a).

Total.
Passenger
Cars. Trucks. Total.

Passenger
Cars Trucks.

300.612 272.922 27.690 15.479 11,781 3.698*354,432 319,763 *34,669 18,838 14.761 4,077422.728 381,116 41,612 22,374 17.989 4,385430.523 383.907 46,616 21.502 17.929 3.573*417.214 373,140 *44.074 24.934 21,429 3.505380.372 339.570 . 40.802 21.751 18,818 2.933354,394 317,006 37,388 15.208 12.953 2.255422,294 380,282 42,012 15,285 12,782 2.503

3.082.569 2,767,706 314,883 155,371 128,442 26,929

*393.357 350,923 *42.434 17.495 12.624 4.871329.142 289.565 39,577 14.670 10,595 4.075250,950 219.504 31,446 9,828 6.774 3,054•163,431 137.381 •26.070 7.752 6,052 1.700

*4219449 3,765.059 *454.390 *205,116 164.487 *40.629

234.231 198.989 37.242 15.376 11,745 3,631298.765 260,644 38.121 18.655 14.826 3.829386,841 341,676 45.185 23,250 19.723 3.527*397,780 353 223 *44,557 24.611 20,890 3.721395,674 352,428 43,246 25,708 21.991 3.717*313,584 *273.718 *39,866 19.208 16.470 2.738*263.239 *233.384 *29,855 10.987 8,719 2.268b303,040 b271,325 1331.715 12,526 10,139 2,387

2.593.154 2.283.387 309.767 150.321 124.503 25.818
a Reported by Dominion Bureau of Statistics since Januaryfor National Automobile Chamber of Commerce members only.

1926. b Totals
• Revised.

Machinery Sales Up-Automobile Manufacturers, Rail-
roads and Special Equipment Buyers Place Good
Orders.

The trend of the machinery and machine tool business
has taken a sharp turn upward. The improvement is quite
general and extends over a wide range in the equipment
field, "American Machinist" reports. The monthly index
number for machine tool orders, issued by the National
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Machine Tool Builders' Association shows a decided gain,

says this publication. The figure for August stands at 166,

using the average for 1922-23-24 as a base of 100. Several

large sales, it is stated, went through in the New York dis-

trict and dealers report a gain in both orders and new in-

quiries. New England business has been stimulated by the

recent exposition and automotive, railroad and special ma-

chinery buyers have been active buyers. The South shows

slow but steady improvement, reflecting continued better-

ment in crop conditions. The "American Machinist" adds

that the volume of current busineszt promises further prog-

ress in sales in the Cincinnati market. The tone has im-

proved in Detroit, with the larger automobile manufactur-

ers beginning to take on new equipment. Industrials have

come into the market in the Indianapolis district to a larger

extent. Sales in Chicago are moderate, though inquiry has

picked up in more than one direction.

World Shipments of Rubber in July Below Those

for June.

World shipments of rubber in July amounted to 41,480

tons, as compared with 49,459 tons shipped in June and with

47,310 tons shipped in July of last year. Plantation rubber

accounted for 39,000 tons of the total and wild and Brazilian

rubber for the balance of 2,480 tons, according to a,dvices

received by Bankers Trust Co. of New York from its

British Information Service. Shipments of Malayan foreign

imports. about 88% of which are imported from the Dutch

Islands, amounted to 12,697 tons in July as against 14,706

tons in June; shipments from British plantations also showed

a considerable decrease from those of June being only

11,250 tons as against 17,901 tons. The trust company

also says:
, During the month the United Kingdom imported 260.591 centals of raw

rubber (cental equals 100 pounds); in the same month last year these

imports amounted to 243.002, and in July 1925 they totalled only 146.190

centals. Exports of raw rubber amounted to 235,601 centaLs in July of

this year. as compared with only 91,398 centals and 06,816 for the 
same

month of 1926 and 1925 respectively.

For the seven months of this year the United Kingdom has consum
ed

24.562 tons of rubber and at the end of July had stock on hand amounting

to 66.613 tons. In the same period last year consumption amounted to

23,635 tons and the stock on hand at the end of July was 29.202 tons.

In the United States. consumption amounted to 232,699 tons up to the

end of July 1927, as compared with 208,987 tons for the seven months of

last year. Stock on hand at the end of July this year totalled 98,469 tons,

while last year at that time it totalled 64.896 tons.

Fight on Proposed Cuban Sugar Restriction Near End

as Opposition Weakens.

The following is from the New York "Journal of Com-

merce" of yesterday (Sept. 23):
Formation of a new association of Cuban sugar mill owners

 and the end

of the opposition to the Government's sugar restriction meas
ures were fore-

cast yesterday in cables received by local sugar houses.

The possibility that Santo Domingo might make her ac
ceptance of Cuba's

plans for co-operation in control of production and 
exports of sugar con-

ditional upon Cuba's willingness to call off the 20% 
preferential granted

under the Reciprocity Treaty with the United States 
was also indicated by

Havana cables. Such action would admit Santo Domingo sugars Into

the United States on a parity with Cuban sugar.

Dr. Ramon J. Marthios resinged yesterday as 
President of the Associa-

tion of Haciendados and Colones. This society was the leading Cuban oppo-

nent of the restriction plan. It was expected in Havana that the opposition

would end with his resignation.
A cable to the Lamborn organization here stated 

that 43 more mills

including the Cuban-American Sugar Co., Blond
e interests, Royal Bank of

Canada interests, Cuba Cane Sugar Co., Fella 
Gutierrez and Marche:2as,

had severed connections with the association.

The consensus of opinion in Havana was that the
 association would be dis-

solved and a new one, composed exclusively of 
mill owners, be formed to

work harmoniously with the already existing 
National Association of Col-

ones, according to this cable.
Dr. Guas Inclan. Chairman of the House of 

Representatives, held an lin-

Portant interview with President Machado 
yesterday, according to an

Havana cable to the Lamborn organization. It was extra officially reported

following this interview that the House would b
e called for Tuesday, when

the address of President Machado will be read 
personally by him.

Havana advices received here by another 
organization, while admitting

the possibility of President Machoda announc
ing a message to Congress-

next week, said that it was more likely that h
e would wait until word

was received from Colonel Tarafa upon the latt
er's arrival in Europe early

In October.
The National Association was said to be still 

opposing President Ma-

chado's restrictive plane, but it was also stated 
that the association's oppo-

hien was weakening.

Increase in Canadian Pulp and Paper Expor
ts

During August.

Canadian exports of pulp and paper in August wer
e

valued at $15,748,283, according to the report issued by
 the

Canadian Pulp & Paper Association. This, says the

Montreal "Gazette," was an increase value of $2,040,606

over the previous month's figures and of $1,763,462 over

the total for August 1926. August exports of wood pulp

were valued at $4,469,897 and of paper at $11,244,386, as

compared with $4,079,938 and $9,593,739, respectively, in

July. Details for the various grades of pulp and paper,

as given in the "Gazette," are as follows:

August 1927; August 1926.

Pulp- Tons. Value. Tons. Value.
Mechanical 30,414 81,002.863 21.303 9599,334
Sulphite. bleached 20,346 1,576,627 17.432 1,300,018
Sulphite. unbleached 18,706 1,001,636 15,271 861.851
Sulphate 14.072 862,181 13,576 853,672
Screenings 2,030 36,590  

85,568 $4,469,897 67,582 83,614,873
Paper-

Newsprint 163,115 810,675,536 149,935 99,865,830
Wrapping 1,128 129.623 1,006 115,913
Book (cwt.) 10,315 62.161 7.230 55.608
Writing (cwt.) 1,415 10,422 403 3,402
All other 366,644 295,197

  $11,244,386   810,335.948

For the first eight months of the year the total value of exports of pulp

and paper amounted to 114,397.774. compared with $111,871,511 in the

corresponding months of 1926. an increase for the current year of 112,526,263.

Of the total in this period exports of pulp accounted for $31.256.992

and paper for $83,140,782, the respective totals for the eight months of

1926 being $33.238,061 and $78,633.450.
Figures for the various grades of pulp and paper in this period are as

follows:

Eight Months 1927. Eight Months 1926.

Pulp- Tons. Yates. Tons. Value.

Mechanical 165,002 95,016,290 217,141 86.433.088
Sulphite, bleached 159,825 12,449,148 133.620 10,396.803
Sulphite, unbleached 129,019 7,022,762 167,372 9,514,468
Sulphate 109,098 6.602,493 110,349 6,893,707

Screenings 8,736 156,299

571,680 831,256,992 628.482 933,238,061
Paper-

Newsprint 1,204.557 878,855,987 1,118,816 $73,731,642

Wrapping 10,012 1,134,749 12,657 1,575,305

Book (cwt.) 78,720 465,387 35,502 306,262

Writing (cwt.) 10,085 81,425 13,341 99.542

All other   2,603,234   2,920,709

  883,140,782   978,633,450

Pulpwood exports have been greater this year, the total exp
orts for

the first eight months being 1,2 9,404 cords, valued at $12,2
13,614, as

compared with 976,345 cords, valued at $9,644,474, exported in 
the cor-

responding months of 1926.

Secretary of Agriculture Jardine's Statement An-

nouncing Discontinuance of Cotton Price Trends

-Protests Voiced.

The issuance of instructions by Secretary of Agriculture

Jardine for the discontinuance of cotton price trends was

indicated in these columns last Saturday (page 1534), the

action having resulted from the break in cotton prices on

the various cotton exchanges which followed the Depart-

ment's cotton price forecast on Sept. 15. Protests against

these forecasts were lodged both with the Department and

President Coolidge-the protests coming from the Exchanges,

Southern Senators, and others. In his statement of Sept. 16

making known the discontinuance of the price forecasts,

Secretary Jardine said:
The statement on the price situation for cotton which received unusual

attention in the cotton markets yesterday was based upon statistics repre-

senting production, world stocks, consumption and the usual relation of the

prospective supply to price. It was not a special price forecast. Similar

statements on the price situation for the major farm commodities have been

prepared monthly for two years by the Department for the aid of farmers in

planning their marketing and production programs.

The fundamental factors affecting the cotton situation, as outlined in the

September report, were recognized a month ago when the Department noted

the same general conditions and made a similar statement of the probable

trend of prices. The widespread quotation of a part of the statement, in

my opinion, has unduly disturbed the speculative markets. There have

been no important developments since the issuance of a similar statement

a month ago except the lest cotton crop estimate, which placed cotton in

a more favorable position and which it still occupies so far as the Department

Is informed.
I feel that the statement has had an undue effect on the market; never-

theless. I have issued instructions discontinuing for the future similar

statements for cotton which indicate price trends.

The effect of the forecast on the New Orleans Cotton

Exchange and the protest which followed, was indicated in

the New Orleans "Times-Picayune" of Sept. 15, from which

we quote the following:
The cotton market experienced an entirely unexpected and serious

jolt yesterday when prices for contracts crumbled around the trading ring

of the Cotton Exchange to the extent of more than $7 a bale.

This drastic decline, which precipitated a small panic and very con-

siderable excitement, was caused by the prediction of lower prices by a

Government bureau at Washington. So unusual was such a prediction

that many traders refused to believe that the Agricultural Department

had been guilty of such an indiscretion and the Secretary of the Exchange

at once wired the Bureau of Economics at Washington for confirmation

or denial.
Morale of Traders Shaken.

Pending a reply to this inquiry there was ample confirmation that the

prediction of lower prices had actually appeared in a Government report

yesterday and the decline was accelerated until the December option

showed a loss of 1.42 points. There was a temporary recovery in the late

trading from the lowest, but the morale of traders had been shaken and

most of the recovery was lost before the close.

Late In the session the Bureau of Agricultural Economics replied to Oa

exchange inquiry admitting that there had been some statement of the

possibility of lower prices.

4
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Traders Rile Protest.

Great indignation was expressed by traders and members of the Exchange

generally that one of the Government departments had ventured to predict

the course of cotton prices and during the afternoon the following tele-

graphic protest was sent to the Senators and Representatives of Louisiana

at Washington. The protest, which is said to have resulted from a gather-

ing of the directors of the Exchange, was signed by J. P. Ilenican, Vice and

Acting President of the Exchange. The protest follows:

"The United States Department of Agriculture issued this morning a
lengthy statement on cotton concluding with the following:

'As was indicated in last month's report should the present estimate of
production be realized and past relationships between supply and price
prevail, it is likely that prices will decline in the next few months.'

Price Forecast Unusual.
It is most unusual for the Department of Agriculture to attempt to

forecast the trend of the price of cotton or any other commodity. Such
a policy is likely to result detrimentally either to the producer or the con-
sumer.
' "We have no objection to the Government stating statistical facts and
conditions in the trade, leaving the trade to determine the value of same.
but we must vigorously protest against any pronouncements which may be
considered as a Governmental opinion on the future prices of cotton.
"We are confident that it is not and has not been the intent or the policy

of Congress to authorize any Department of the Government to issue state-
ments of this character. Will you not kindly take matter up with proper
authorities in Washington to prevent repetition of similar occurrence."

The New York Cotton Exchange on Sept. 15 received a
telegram from the Savannah Cotton Exchange criticizing the
United States Department of Agriculture for the issuance
through the Bureau of Agricultural Economics of the state-
ment which had such a demoralizing effect upon the cotton
market. The telegram stated that the Savannah Exchange
had adopted resolutions which said in part:
Whereas such action by the Department of Agriculture gives ground for

the accustion that the department is endeavoring to manipulate the price

of cotton, instead of performing its legitimate function, therefore he it

Resolved that the Savannah Cotton Exchange does respectfully and most

emphatically protest against any expression by the Department of Agri-

culture concerning the price of cotton.

The resolutions urged Senators and Congressmen to
protest against such action by the Department and to take
_steps "to prevent a recurrence of any pronouncement cal-
culated to affect injuriously the cotton producers of this
section. It was also suggested in the telegram that a com-
mittee from the principal cotton markets be sent to Washing-
ton to protest to Secretary Jardine in person.
The Dallas Cotton Exchange was also among the number

voicing objection, the Dallas "News" of Sept. 17 indicating
this as follows:
The Dallas Cotton Exchange Friday sent telegrams to the United States

. Department of Agriculture and to Texas Congressional representatives

protesting against the "unwarranted interference with the price of cotton"

on account of the statement issued Thursday in Washington by Lloyd E.

Tenney. chief of the Bureau of Economics, following which the cotton
price dropped $19 a bale. J. Ben Critz, Theo Marcus and Earl Fain signed
the telegram for the Cotton Exchange.

Copies were sent to Congressman Hatton W. Sumners and Senators
Earle B. Mayfield and Morris Sheppard with the appended request to
"get in behind this matter and endeavor to help regain part of the losses
the South has sustained by this monumental blunder."
The matter was discussed at length at the meeting of board of directors

of the Cotton Exchange. It was pointed out that just at the time when
the cotton price was about to become stabilized at a level giving the cotton
farmers profitable returns from their crops the market was thrown into a
demoralized state on account of the Tenney statement.
The telegram was worded as follows:

Referring to the published report of your Department dealing with the
probable price of cotton in the next few months we wish to voice our em-
phatic protest against such unwarranted interference with the price of
cotton or any other commodity. It is our judgment that your Depart-
ment has no authority to express opinions concerning the course of prices of
any commodity present or future. Your action, which we believe to be in
violation of law, has caused enormous loss to the producers, which probably
can never be regained because of the sentiment of speculators and foreign
consumers against the market from this time forward. The producer
had an opportunity to partially recoup his great losses of last year and you
have by your unnecessary interference deprived him of that right and
opportunity. We demand that your Department do everything in its
power to retract your vicious surmise, which is not warranted by our own
crop estimates and which is not shared in by other competent authorities.

We referred in our item last week to the telegram sent to
Secretary Jardine by President Samuel T. Hubbard Jr. of
the New York Cotton Exchange inquiring whether the
Department had authorized the statement by the Bureau
of Agricultural Economics predicting a decline in cotton prices.
It was stated in the "Times" of Sept. 17 that President
Hubbard sent not one but two telegrams to Secretary
Jardine, asking an explanation of the Department's state-
ment that demoralized the market on that day. It was
added that Mr. Hubbard's had received no direct reply from
Mr. Jardine. It was also stated in the "Times":

Cotton traders here felt that it would be highly inappropriate for any
official criticism to be offered here on the Department's policy of issuing
price predictions. Market letters issued by individual brokerage houses,
however, contained criticisms varying from denunciation to ridicule of
the predictions.

Opinion here is that criticism should and will come from the South.

New Orleans Associated Press advices stated on Sept. 16
that a second precipitous descent of cotton prices was
checked at the end of the market on that day by the an-
nouncement from Washington by Secretary Jardine that the
Department of Agriculture would issue no more price trend
predictions. The dispatches went on to say:
This announcement, together with a statement attributed to him to the

effect that he considered cotton in a strong position, brought a closing

rally which carried prices to levels 9 to 16 points below yesterday's close.

a little over $6 below the position from which they were Jostled yester-
day by the Department's prediction that prices would go lower.

Almost coincidentally with the announcement from Secretary Jardine
came a joint protest by five Southern Commissioners of Agriculture against
the compilation by the Department of such forecasts and an appeal that
there be no more of them in the future. The protest was signed by Com-
missioners of Agriculture of Georgia, Texas, Mississippi, Louisiana and

North Carolina.
An air of nervousness pervaded the market to-day and there was no

definite price trend until after mid-session, when the market suddenly

pointed downward on the failure of Secretary Jardine to issue a state-

ment clarifying yesterday's price prediction.
A loss of $2.50 a bale was registered before the decline was checked

by the reception of reports indicating that. the Secretary of Agriculture

would discontinue the issuance of such predictions. The belief was strong

at the Exchange as the session closed that the downward movement was

a closed incident.

In reporting the action taken by Secretary Jardine in
directing the discontivance of the forecasts the Washington
correspondent of the New York "Journal of: Commerce"
on Sept. 16 stated in part:
The Department of Agriculture in the future will refrain from the issuance

of any statements indicating price trends in cotton as a result of occurrences

in the cotton markets incident to the publication of a price situation report

on Sept. 15. This announcement was made to-day by Secretary of Agri-

culture Jardine, who, however, believes that undue stress was placed upon

the wording in that report suggesting that "should the present estimate of

production be realized and past relationships between supply and price pre-

vail it is likely that prices will decline in the next few months."

At the White House it was made known that it has occurred to the

President that for any department of the Government to undertake to give

any opinion as to the probable trend of prices is rather hazardous. The

President has a remembrance of a report made by an official committee

long ago that predicted that the price of gasoline would reach $I a gallon,

while kerosene would soar to 30c. Since this has not turned out to be a

fact, and although an extreme example, it is indicative of the errors that can

be made by agencies of the Government in endeavoring to forecast prices.

Facts Laid Before Cabinet.

While it is not understood that the situation in the cotton market yester-
day was made known to the President, it was apparent that the problem as a
general proposition was presented to him to-day by Secretary Jardine at a
meeting of the Cabinet. To-day's meeting apparently was full of interest,

since adjournment did not come until long after the usual hour.
Following the conclusion of the Cabinet meeting, Mr. Jardine stated that

he would conduct an investigation of the situation, but he indicated that
there was little that his Department could do to dealing with matters of
manipulation in the cotton market, since with respect to cotton it has not
the authority similar to that contained in the Grain Futures Act for dealing
with the grain markets.
The Secretary believed that a mountain had been made of a mole hill. for.

he asked, why did not the cotton speculators seize upon similar information
in the Aug. 15 report. The situation then, he said, was far more favorable
to manipulation, and he does not see that the position of cotton Justifies
what happened on the Board yesterday. . . .
A great deal of pressure was immediately brought to bear upon the Secre-

tary to discontinue the issuance of the offending reports, since this last
one had the effect of depressing the market. Members of the Texas dele-
gation in Congress to-day added their protests to those from members of
other producing States. They declared that the effect of the report under

attack was to shrink the cotton market by as much as $100,000.000. All
questioned the authority of the Department to make predictions on the

movement of prices.
The position of Department officials was that an opinion such as was con-

tained in the statement in question is in line with the custom of indicating

to the producers what price trend might be expected, but in this case

the data was used for "bearish" purposes. It was pointed out to one of the

Department's visitors that the predictions are made under general author-

ization and appropriation for making estimates, statistical information and

interpretation thereof, and that it has been done for years.

Reports Unbiased.
Some of the telegraphic protests to the department were very bitter in

their denunciation of its action in permitting such information to get into the

newspapers. Some of the misinformed even went so far as to indicate in

their remarks that the statement was issued for ulterior motives; that there

was a desire on the part of Washington to break the market.

Yesterday, when the first effects of the shunp in cotton prices were

noticed, it was suggested that it was merely the pendulum of speculation

swinging in the opposite direction, the cotton speculators having seized

"upon a meager report" to depress the market. It was said that the upward

movement had progressed too far and this was not unnoticed by officials

here. However, those who know how these reports are prepared would

hesitate to even so much as infer that these personal opinions would be per-

mitted to become a factor in their preparation. It may be that there has

been scene apprehension on the part of Department officials that at some

future time, if the price of cotton remained high, a crop report giving a

later picture of the crop situation might force the price down and bring

upon the Department the severe criticism that always manifests itself

under those conditions. The effect that they have been so apprehensive

of came with the issuance of an otherwise inoffensive economic report.

The South is very sensitive, and, while it. Is willing to acclaim the De-

partment of Agriculture officials as great men whenever there is issued a

report that stimulates cotton prices, they are promptly censured if the

price goes down. It is known that representatives of the South have is-

sued statements for public consumption with the avowed desire of bulling

the market and they have worked for the discontinuance of Govern-

ment reports whenever these have had a tendency to adversely affect cotton

prices as in the case of the boll weevil reports, the issuance of which recently

was stopped by Secretary Jardine in response to protests of this character.

It was stated in a Washington dispatch in the "Wall
Street Journal" on Sept. 17 that a Congressional investiga-
tion hangs over the Department of Agriculture as result of
the issuance by the Bureau of Agricultural Economics of a
bulletin predicting a lower trend of cotton prices within the
next few months. These advices further stated:

Protests which are reaching Washington from the cotton belt indicate that
southern congressmen and senators will come to the Capitol in December

Prepared to look into departmental affairs oven though Secretary Jardine
has announced discontinuance of the monthly survey of agricultural prices.
It was in the September issue of this survey that the prediction as to cotton
prices occurred.
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Indications are that Congress will want to be enlightened on several
points: First, whether anyone in or connected with the department was
aware of the effect which the publication of the price prediction might
have upon the cotton market:

Second. why some officials of the department made statements attempting
to shift responsibility for the statement after the cotton market had felt Its
full effect. The general opinion in Washington was that a thorough in-
quiry will not disclose any irregularities on the part of employes of the de-
partment, but that it will show a lack of co-ordination. inefficiency and
Jealousy within the department itself.

From Vienna (Ga.) the Associated Press Sept. 16 stated
that Senator George of Georgia announced that he had ad-
vised the Department of Agriculture that public investigation
of the Bureau of Agricultural Economics was necessary
as a result of the statement attributed to it which caused
cotton to fall on the principal Exchanges.

Joint Meeting of Representatives of Cotton-Textile
Institute and American Cotton Growers' Exchange.
A joint meeting was held in the office of the Cotton-Textile

Institute, Inc., on Sept. 16 by representatives of the Cotton-
Textile Institute and the American Cotton Growers' Ex-
change. C. 0. Moser, President and General Manager, and
U. B. Blalook, J. E. Conwell, C. G. Henry, S. L. Morley,
A. Northington and J. T. Orr from the Exchange, together
with Walker D. Hines, President, and Robert Amory, John
H. Holt, W. S. Pepperell, E. C. Dwelle, J. C. Evins and
George S. Harris from the Institute, were present. A gen-
eral discussion of matters in common between the growers
and manufacturers took place. It is stated that as a result
of the meeting the two organizations will work in close co-
operation in the development of new uses and the extension
of existing markets for cotton and cotton products, and stud-
ies will be undertaken with a view to encouraging the elimina-
tion of wasteful methods and the growing of an adequate
supply of better quality cotton. It is anticipated that simi-
lar conferences will be held from time to time.

F. A. Colt Named to Staff of Cotton-Textile Institute,
Inc.

The appointment of Frederick A. Colt to the staff of the
Cotton-Textile Institute, Inc., as adviser on questions per-
taining to merchandising and distribution was announced
on Sept. 22. Attention to the relations between the cotton
mills and the agencies of distribution is an important function
of the Institute, and much of Mr. Colt's time will be devoted
to investigating problems arising out of these relationships.
Before joining the staff of the Institute, Mr. Colt had been
for several years a cotton goods broker at 320 Broadway.
Certain important agencies of distribution are joining with
the Institute in holding a conference at the office of the In-
stitute at 320 Broadway on Sapt. 27 for the purpose of a dis-
cussion of some of these problems. The agencies thus to
participate with the Institute in this conference are:
The Association of Cotton Textile Merchants of New York.
Converters' Association.
The National Association of Finishers of Cotton Fabrics.
National Retail Dry Goods Association.
The Wholesale Dry Goods Association of the United States.

Conferences of Government Officials with Wool Trade
on World Statistics. •

Announcement was made Sept. 16 that a series of conbr_
ences at Boston, Philadelphia and New York between Gov-
ernment officials and members of the wool trade had been
arranged for the purpose of determining upon a classification
schedule to be used in the collection of international statis-
tics on wool. The conferences were decided upon at a meet-
ing on Sept. 15 at Washington of representatives of the De-
partment of Agriculture, Department of Commerce, Treas
n ry Department and U. S. Tariff Commission. George T.
Willingmyre, in charge of wool standardization in the De-
partmont of Agriculture, was appointed Chairman, and
Frank E. Fitzpatrick of the Department of Commerce was
appointed Secretary of the group to confer with members
of the wool industry on a convenient form of wool classifica-
tion. It was announced that the proposed classification may
include quality, condition, weight and value of wool passing
in international trade. The move for a classification schedule
which may be used uniformly by the leading wool producing
and consuming countries of the world is the immediate out-
come of action taken at the Imperial Conference at London
attended by wool interests to discuss the practicability of
collecting world wool statistics. The British Ambassador
to the United States submitted the recommendations of the
Imperial Conference for a uniform classification schedule to

the State Department at Washington, which in turn referred
the matter to the various Government departments.

First Bale of Cotton From McFarland District (Calif.)
on Exhibition at Citizens National Bank of Los
Angeles—Cotton Becoming Important Crop in
California.

The first bale of cotton from the McFarland district,
San Joaquin Valley, Calif., was received in Los Angeles on
Sept. 10 and placed on exhibit at the Citizens National
Bank. It was grown by Pike & Fuller and bought by Ander-
son, Clayton & Co., Los Angeles office. The bale graded
"good middling" with one and one-eight staple and the
total return including by-products was $170. Cotton is
rapidly becoming a most important crop in California and
the rainless growing season, together with an absence of
high winds, is said to give the fibre color and strength, so
that California cotton commands a premium over the
market. The U. S. Government grades it as "extra white."
Government estimates of this year's crop show the following
acreage devoted to cotton:
California 128,000 acre.
Arizona 140.000 acre'

Total 268,000 acres

to which must be added the crop from 110,000 acres in Lower
California across the line and finds its way to market with
the above.
Los Angeles has taken its place as the centre for the

marketing and financing of this cotton. Modern compress-
ing and warehousing facilities have been in operation for
some years at Los Angeles harbor, and many strong firms
of buyers and factors have offices in the city. J. Dabney
Day, President of the Citizens National Bank and the
Citizens Trust & Savings Bank has been closely associated
with the cotton growing industry for some years and these
banks have been prominent in financing cotton shipments.
Frank C. Mortimer, Vice-President, is Chairman of the
Cotton Committee of the Los Angeles Chamber of Commerce,
whose report attracted attention to the opportunities for
cotton production and manufacturing in this district and
the various problems in connection with the industry. •

Activity in the Cotton Spinning Industry for
August 1927.

The Department of Commerce announced on Sept. 20
that according to preliminary figures compiled by the Bureau
of the Census, 36,556,026 cotton spinning spindles were in
place in the United States on Aug. 31 1927, of which 32,-
239,246 were operated at some time during the month,
compared with 32,311,802 for July, 32,753,428 for June,
32,906,580 for May, 32,892,442 for April, 32,919,288 for
March, and 31,360,492 for August 1926. The aggregate
number of active spindle hours reported for the month was
8,973,455,525. During August the normal time of operation
was 27 days compared with 25 1-6 for July, 26 for June,
253 for May, 25 2-3 for April and 27 for March. Based
on an activity of 8.78 hours per day the average number of
spindles operated during August was 37,853,098, or 103.5%
capacity on a single shift basis. This percentage compared
with 99.1 for July, 109.2 for June, 109.0 for May, 105.8 for
April, 109.7 for March, and 87.4 for August 1926. The
average number of active spindle hours per spindle in place
for the month was 245. The total number of cotton spinning
spindles in place, the number active, the number of active
spindle hours and the average spindle hours per spindle in
place, by States, are shown in the following statement:

State.

Spinning Spindles. Aclive Spindle Hrs. for Aug.

In Place
Aug. 31.

Active During
August.

Total.
Aege. per
Spindle in

Place.

Cotton-growing States
New England States 
All other States 
Alabama 
Connecticut 
Georgia 
Maine  
Massachusetts 
Mississippi  
New Hair psh Ire 
New Jersey 
New York _  
North Carolina 
Rhode Island 
South Carolina 
Tennessee 
Texas 
Virginia 
All other States 

United States 

18,206.928
16.696,042
1.653.056
1,534,698
1,167,016
2.093,128
1,118,316

10,394,504
175.492

1,430,238
378,444
870.804

6,200,594
2,441,160
5,401,698
588.318
268,848
711,378
881.390

17,650.760
13,122.048
1.466.438
1.486,836
1,058,186
2,891,060
908.740

7,922.082
153.432

1,035,526
362,792
736,970

6.008,390
2.080.610
5,329,502
570,984
239,652
685,694
768,790

5,928,092,928
2,740.383,983
304,978.614
468,680,485
214,458,006
944.655,281
182,633.200

1,695,998,977
51,755,578
176.381.804
43,810.944
174,681,251

1,979.394,624
444.671.701

1,964,207.643
188,226,060
84.200,588
162,605,424
197.093,959

326
164
184
305
184
316
163
163
295
123
110
201
319
182
364
320
313
229
224

36.556.026 32.239.246 8.073.456,525 245
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The Outlook for the Crops on the 1st of September-
Report of the Department of Agriculture.

The Crop Reporting Board of the United States Depart-
ment of Agriculture made public on Sept. 9 its forecasts
and estimates of grain crops of the United States as of
Sept. 1, based on reports and data furnished by crop cor-
respondents, field statisticians and co-operating State
Boards (or Departments) of Agriculture. In commenting
upon the results the Department says:
During August crop prospects declined still further in the cotton belt.

They also declined in the corn belt west to Iowa and Minnesota. but farther

west the the generally good crop prospects show further substantial Im-
provement. For the country as a whole the composite of crop condition

and yields is now 1.9% below the Sept. 1 average during the last ten years.
With generally good growing conditions in the West, abundant to ex-

cessive rain in much of the South, and with drought and some scattered
frosts in the Lake States, prospects have improved for corn, spring wheat,
barley, flaxseed, sweet potatoes, tobacco, grain sorghums. peanuts and
broomcorn. Decreases are indicated for cotton, oats, white potatoes,
beans, hay and some fruits.

Corn:

The indicated production of corn increased 73,000,000 bushels during
August in the Central States west of the Mississippi; 36,000.000 bushels
in the South Central States; but in the corn belt, east of the Mississippi,
a decrease of 46.000,000 bushels was shown between Aug. 1 and Sept. 1.
Slight increases were indicated In other sections of the country.
Compared with the 1926 crop, the 1927 corn crop shows a decrease of

278,000,000 bushels, or 37% in the Central States east of the Mississippi
River. An Increase of about 13% or 133.000.000 bushels. Is indicated

in the West Central States. The Southern States will produce almost as

much corn as the very large crop grown there last year.

In the important Central and Northern States, corn needed favorable

August weather to make up for its poor start, but forcing weather did not

materialize. Corn conditions remain low, abnormally so in the Ohio Valley

and Lake regions, and the crop still faces the hazard of serious frost damage.

The necessity for long continued and favorable fall weather to enable
anything like the usual percentage of the crop to mature in the corn belt
as a whole is becoming more apparent.
The lateness and poor condition of much of the crop suggests that more

than the customary percentage of the acreage in the corn-for-grain States
will be cut for silage, and that a much greater share than usual will need
to be hogged off. A shortage of silage corn may occur in some Northern
dairy sections.

Killing frosts have already been reported in the northwestern counties
of Minnesota, but the extent of frost damage is as yet unimportant. In
Iowa corn made fair progress due to more favorable weather late in the
month, and temperatures since Sept. 1 have been unusually favorable.
A special survey in Iowa indicates that with favorable weather 28% of the

crop will be safe by Sept. 2() and not more than 68% will be safe by Oct. 15.
In Missouri only 28% of the corn was dented by Sept. 1 and 40% WaS

In the dough stage, 8% had not yet tasseled and will not mature, and 24%
was tasseling and will mature only in the event of an unusually late frost.
Nebraska corn is in greed condition as a whole, though about twelve days

late. In the southern part of the State it has begun to dent and is fairly
safe from frost. Elsewhere in the State there is a probability of much
Soft corn unless frost holds off until Oct. 1. the usual date of killing frost in
eastern Nebraska. Weather conditions in Nebraska have been ideal
since Sept. 1 and should they continue so a good yield may be expected.
In the East, corn conditions have been favorable in Virginia and North

Carolina and less so to the north and south. Good progress was made in
Kentucky and Tennessee. In Arkansas the outlook is clouded by the cer-
tainty of a large amount of light-weight, wormy corn. Oklahoma corn has
exceeded expectations and is out of danger. The Texas crop matured well
except In the south, where heat and drought caused heavy abandonment.
Conditions in most of the Western and Northwestern States are good.

Wheat.

The 1927 wheat crop of the United States indicated on Sept. 1 is 861.000.-
000 bushels, which is 10,000.000 bushels greater than indicated on Aug. 1.
and Is 7% above the average of the past five years.

Spring wheat is now forecast at 308,000,000 bushels, no new estimate for
winter wheat being made this month.
The increase in spring wheat was general in the main spring-wheat area

from Minnesota west. For the most part the Increase is attributable to
the fact that while some damage occurred from rust, the damage was less
than feared a month ago. In the Mountain States, lower temperatures
and more rainfall than usual during August augmented the outturn.
Durum wheat increased slightly over a month ago, and is now given at

82,000.000 bushels, as compared with 45,000.000 last year, and an average
production of 62,000.000 bushels.

Oats.

The indicated production of oats is 1,191,000.000 bushels, a decreere
87.000,000 bushels since Aug. 1. The decrease was general in the North
Central States except In Netraska and Kansas. The indicated crop Is
17% below the five-year average iroduction.

Reports on probable yield indicate fair to excellent returns In the northern
tier of States from Michigan westward, except in Minnesota and North
Dakota, where rust damaged the crop. In Ohio, Indiana and Illinois
yields indicated by early threshing returns are disappointingly low and the
grain light in weight. In Iowa early crops yielded exceptionally well while
late crops are running light, and many fields in the southern part of the
State were not harvested. Oats in South Dakota suffered from rust; in
Nebraska, in spite of drying winds, a good yield is indicated.

Flax.

The indicated production of flax shows an increase of 627.000 bushels
over Aug. 1. There was a wide variation in condition on Sept. 1. Damage
from killing frost in northwestern Minnesota and cold, rainy weather in
eastern North Dakota has more than been offset by increases in other sec-
tions where the cooler and moister August weather was more favorable to
flax than usual.

Grain Sorghums.

Condition on Sept. 1 indicates a production of 151.000.000 bushels, 2.000,
000 bushels above the indication on Aug. 1, and equaling the production of

1926. The five-year average production is 121,000.000 bushels.

Potatoes.

The white potato crop is now estimated at 400,000,000 bushels. This is
substantially above the short crops of the last two seasons, but it is 11.0)0,-

000 bushels below the forecast of a month ago, and in proportion to popula-

tion it would be no more than the average production during the past five
years.
The principal changes since last month in prospects for potatoes have

occurred in Maine. where prospects have declined by 5.500.000 bushels,
and in Michigan, Wisconsin and Minnesota, where prospects have declined
by 13.000,000 bushels.
In Maine, wet, slItry weather resulted In serious damage from blight.

The Green Mountain variety, representing 75% of the acreage, had just
finished blossoming when the blight set In, and the crop has gone down rap-
idly. Irish Cobblers representing 25% of the acreage, are, however, show-
ing good yields.
In Michigan, Wisconsin and Minnesota the potato crop has been hurt by

drought and in some sections by frost. In Michigan prospects have de.
clined 22%. or approximately 7.000.000 bushels.
In Virginia, production exceeded earlier expectations and prospects have

improved somewhat in Montana. Idaho and Colorado. In all late potato
States the production Is still largely dependent on weather conditions dur-
ing September and October.

Sweet Potatoes.

An improvement of nearly 2.000,000 bushels was registered in August,
the increase being distributed over most of the producing States, with
Texas the most important exception. The decline in Texas amounted to
889,000 bushels.

Tobacco.

The estimate of tobacco production for Sept. 1 is 1,168.000,000 pounds,
an increase of 30.000.000 pounds over the Aug. 1 estimate, and reflects
imrrovement in the outlook in Pennsylvania, Ohio, Indiana, Missouri,
Kentucky, Tennessee, Maryland, West Virginia, and all of the States

from North Carolina to Florida. Decreases are shown in Connecticut.
Massachusetts and Wisconsin. The Connecticut Valley crop has been
severely damaged by hail and wildfire, and much of the crop Is likely
to be of poor quality, although so far as is known the damage is confined
to the sun grown crops. In New York conditions are very favorable in
the Big Flats, and very poor around Onandago. Wisconsin tobacco has
suffered from the drought.

Peanuts.

Peanut prospects improved markedly during August in North Carolina.
Georgia and Alabama and moderately elsewhere. excent for small declines
In Virginia and Texas. The prospective crop of 860.000.000 bushels is

almost 40% greater than the small crop of 1926, and about 30% more than
the five-year average. The promised crop in the Virginia. North Carolina
area is about a fifth larger, and the Southeastern crop about two-thirds
larger than last year in the corresponding areas.

Dry Edible Beans.

The Eastern bean crop suffered severely during August. Drought, cold
and frosts In Michigan account for most of the loss of about 1.400,000
bushels from the United States prospect of Aug. 1. The production of
17,345.000 bushels indicated by conditions Sept. 1 is slightly greater than
the crop of last year.

Fruits.

In sharp contrast with last year fruit crops are light in practically all
parts of the country except parts of California. On account of drought in
the northern Lake States, prospects for apples and Eastern grapes show
further declines from the low forecasts of a month ago, but prospects of
citrus fruits show substantial improvement.

According to present indications the apple crop will be only 50% as large
as that of last year. the peach crop 63% as large, and the pear crop 70%
as large.
On account of the increasing acreage several California fruits show an

increase In production. The California grape crop is estimated at 2,316,000
tons compared with 2.114,000 tons last year. Dry prunes are estimated
at 211,000 tons, compared with 150,000 tons last year. and apricots on a
fresh basis at 187,000 tons compared with 176.000 tons last year. Prospects
for California walnuts are particularly favorable and the crop is expected
to total 42,000 tons compared with 15,000 tons last year and a five-year
average of 25.000 tons.

California oranges show an average condition of only 67% compared
with a ten-year Sept. 1 average of 74.2%. In Florida the condition of
oranges averages 67 compared with a ten-year average of 84.5 and prospects
for grapefruit are even less promising.

Barley.

Barley yields are turning out better than was anticipated. The average
for the United States is estimated at 27.6 bushels per acre, 2.4 bushels
higher than the five-year average. and 4.3 bushels higher than the yield
in 1926. The production is estimated at 259.000.000 bushels, compared
with 188.000.000 bushels in 1926. and 1,923.000.000 the five-year average.

The statistical details for the different crops are set out
in the following:
The Crop Reporting Board of the United States Department of Agri-

culture makes the following forecasts and estimates from reports and data
furnished by crop correspondents, field statisticians, and co-operating
State Boards (or Departments) and Agricultural Colleges:

Acreage 1927. Condition.

Crop. Per Cent.
of

1926.
Acres.

Sept. 1
10-y r . ay.
10-7-
1926.

Per Cent.

Sept. 1
1926.

Per Cent

Sept. 1
1927,

Per Cent.

Corn 98.1 97,638,000 77.3 73.8 69.7
winter wheat 103.4 238,185.000 ___
Spring wheat 103.6 20,313,0(10 68.9 • 5-814 8-2:7
All wheat 103.4 58,498,000
Oats £6.9 42,914.000 79.2 . .6719 7-0-.5
Barley 116.8 9,456.000 770 68.7 82.9
Rye 107.6 a3,860,000
Buckwheat 121.4 858,000 86.5 80.2 8-3-.1
Flaxseed 94.6 2,653,000 -67.8 • 62.8 84.6
Rice 96.2 979,000 83.5,. -81.6 . 84.5
Grain sorghums_b 106.0 7,167,000 74.8 83.5 82.5
Sugar beets 100.7 763.000 86-3 84.4 87.2
Potatoes, white 111.0 3,495,000 76.7 77.5 77.8
Sweet potatoes 110.8 920.000 78.5 ' 78.5 80.0
Tooacco 98.5 1,596,100 78.4 81.0 76.5
Broomcorn_b 79.8 238.000 71.7 79.1 73.5
Hops b 111.1 23,100 c85.4 89.2 94.5
Beans, dry edible_b d 105.4 1,749,000 75.1 70.3 70.8
Soy beans 120.2 2,330.000 e83.0 83.9 82.2
Cowpeas 127.3 2,244.000 e67.5 79.5 78.7
Velvet beans   e69 .S 73.9 78.0
Peanuts 137.2 1,169.000 76.6 74.9 78.6
Hay, all tame 102.7 60,262.000 e79.4 75.5 91.0
Cloverseed 
Pasture ____

77.6
  77 R

68.5
Is',

78 6
RA 1
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Crop.

Total Production in Millions. Yield per Acre.

Harvested. Indicated Si,
Condition .6

Harvested. Indicated
by

Cousin
Sept. 1
1927.6

5-Yr.
A vge.

1922-26

5 Yr.
Alva.

1922-26.
1926.1926. Aug. 1

1927.
Sept.
1927.

Corn, bu 2,767 2,647 2.385 2,457 27.2 26.6 25.2
Winter wheat, bu_-- - 556 627 g553 g553 15.0 17.0 g14.5
Spring wheat. bu_ _ _ _ 252 205 298 308 12.9 10.5 15.2
All wheat. bu 808 833 851 851 14.3 14.7 14.7
Oats, bu 1,352 1,250 1,279 1.191 31.7 28.2 27.7
Barley, bu 193 188 249 259 25.2 23.3 27.6
Rye, bu 63.9 41.0 g61 5 1161.5 13.6 11.4 815.9
Buckwheat, bu 13.8 12.9 154 15.4 18.6 18.3 18.0
Flaxseed, bu 20.0 18.6 23.3 23.9 8.0 6.6 9.0
Rice, bu 36.4 41.0 39.3 39.2 38.7 40.3 40.0
Grain sorghums, bu_b hi 121 1139 1149 1151 h18.6 20.5 21.1
Sugar beets, tons_ _ _ _ 6.85 7.22 6.85 6.81 10.3 10.7 10.0
Potatoes, white, bu_ _ 394 356 411 400 111.4 113.1 114.3
Sweet potatoes, bu_ 81.3 83.7 87.5 89.3 92.2 100.8 97.1
Tobacco, lbs 1,338 1.301 1,138 1.168 770 787 732
Broomcorn, tons_b k55.5 k51 5 k38.4 k40.2 1311 1346 1338
Hops, lbs_ b 26.6 29.4 31.7 31.8 1,289 1,415 1,375
Beans, dry, edible,
bu_b d 16.3 17.1 18.7 17.3 11.2 10.3 9.9

Peanuts, lbs 670 627 810 860 684 736 735
Hay, all tame, tons 90.9 86.2 102 101 1.52 1.47 1.68

a Acres remaining for harvest. b Principal producing States. c Nine-year
average, 1918-28. d Including lima beans. e Four-year average, 1923-26.
1 Interpreted from condition reports Indicated production increases or decreases
with changing conditions during the season. g Preliminary estimate. h Three-
year average, 1924-26. I Includes grain equivalent for forage. k Thousands, not
millions. I Pounds per acre.
The composite condition of crops in the United States on Sept. 1 was

98.1. This indicates that crops were 1.9% below their ten-year average
condition on that date. This composite condition is 0.9 below the cor-
responding composite on Aug. 1 and 8.5 lower than the composite of per
acre yields last year. This year's total acreage in 19 cultiated crops is
about 1 % below that harvested last year. Ten-year average condition
(not normal) Is the base, 100.

September 9 1927. 3 p.m. (E. T.)
Data by geographic divisions for principal grain crops follow:

Geographic

Condition
Production in Thousands of
Bushels (t. e., 000 Omitted).

Sept. 1
10-yr. Av
1917-26.
Per Cent.

Sept. 1
1926.

Per Cent.

Sept. 1
1927.

Per Cent.

Harvested. Indicated
by Cond'n
Sept. 1
1927. r

5-yr. Av.
1922-26. 1926.

Spring Wheat (Incl. D urum) -
Four States Is) 67.4 54.0 81.7 196,629 150.520 243,636
Durum wheat t 72.7 51.9 82.1 61,871 44,826 81,743
Other spring wheat_ _ t 66.8 55.0 81.5 134,758 105.604 161.893

All other States 73.0 77.9 86.8 55.087 64,856 64,489

U. S. total 68.9 58.4 82.7 251,715 205,376 308,125

All Wheat-
North Atlantic 31,053 29,767 26.677
North Central 496,744 471,494 510,670
South Atlantic 32,302 36,521 28.515
South Central 74,746 119,511 58,578
Western 172,885 175,516 236,452

U. S. total 807,732 832,809 860,892

Corn.-
North Atlantic 85.3 83.0 67.5 106,195 99.743 79.963
North Central 77.9 70.0 66.6 1,966,098 1,788,123 1,643.922
South Atlantic 80.2 81.7 79.7 222,634 226,814 216.802
South Central 72.6 87.5 77.0 425,460 498,386 466.118
Western 76.2 57.4 80.8 46,173 33,787 49,756

U. S. total 77.3 73.8 69.7 2,766,561 2,646.853 2.456,561

Oafs-
North Atlantic 85.4 82.1 87.9 82,151 81,386 85,946
North Central 80.2 64.0 69.9 1,078,651 922,547 914,782
South Atlantic 78.3 79.5 72.0 33,586 41.395 38,720
South Central 69.4 86.2 53.2 96,006 146,057 85,348
Western 74.5 75.8 89.2 61.963 58,634 66,600

U. S. total 79.2 87.9 70.3 1,352,357 1,250,019 1,191,396

r Interpreted from condition reports. Indicated production increases or decreases
with changing conditions during the season. s Minnesota, North Dakota, South
Dakota and Montana. t Four-year average, 1923-1926.

CROP REPORTING BOARD.
W. F. Callender, Chairman.
J. A. Becker, S. A. Jones,

Approved: J. B. Shepard, C. F. Sane,
R. W. Dunlap, Chas. E. Gage, C. S. Houton,

Acting Secretary, P. C. Newman.

DETAILS OF SPRING WHEAT (INCLUDING DURUM), BY STATES.

Stale.

Condition Sept. 1. Production.

10-Year
Average
1917-'26.
Per Cent.

1927.

Per Cent.

Harvested.

5-Year Awe.
1922-1926. 1926.

Indicated
by

Conditton
Sept. 1 1927.a

Maine 
Vermont 
New York 
Ohio 
Indiana  
Illinois 
Michigan 
Wisconsin 
Minnesota-Durum.
Other 

Iowa 
Mi sour,  
No.Dakota-Durum
Other 

So. Dakota-Durum
Other 

Nebraska 
Kansas 
Montana--Durum_ _
Other 

Idaho 
Wyoming 
Colorado 
New Mexico 
Utah 
Nevada 
Washington 
Oregon 

United States total

89
89

b68
b74
b74
78
c82
c77
74
b73
c72
c65
c72
c57
68
67
c73
c69
81
82
75
75
87
87
65
74

87
81
81
70
67
77
76
81
76
60
80
65
82
78
84
84
87
33
91
92
90
93
80
65
90
94
88
94

130.000
54,000
199,000
139,000
70,000

1.700.000
103,000

1,089,000
3,004,000

23,749,000
549,000
112,000

44.225.000
59,991,000
13,047.000
14,712,000
2,778,000

86,000
1,594,000

36.306.000
14,592.000
2,261.000
4,528,000
635,000

2,780.000
361,000

18,252,000
4.595.000

120,000
40.000
162,000
132,000
108,000

2,100,000
82,000

1,260,000
3,276,000

21,312,000
554,000
192.000

36.138,000
41,086.000
4,896,000
5,419,000
2,920,000

27,000
516,000

37,877,000
14.352,000
2,622,000
3.986.000
777,000

2,376,000
288,000

20.790,000
1,986,000

115,000
40,000
221,000
97,000
118.000

3.825,000
162.000

1.275.000
4.487,000
13,462,000

646,000
133.000

62.317.000
63.597.000
13,812,000
23,132,000
2,986,000

82.000
1,127,000

61,702,000
19,814,000
3,105,000
5,994,000
429,000

2,390,000
388.000

19,464.000
3,205,000

68.9 82.7 251,715.000 205,376,000 308.125,000

a Interpreted from condition reports. Indicated production increases or de-
creases with changing conditions during the season.
b Nine-year average, 1918-1926. c Four-year average, 1923-1926.

DETAILS OF CORN, BY STATES.

Stale.

Condition Sept. 1. Production.

10-Year
Average
1917-'26.
Per Cent.

1927.

Per Cent.

Harvested. Indicated
by

Condition
Sept. 1 1927.a

5-Year Avge.
1922-1926. 1926.

Maine  82

0
0
0
0
0
0
0
0
7
,
0
5
.
.
2
.
4
0
.
4
.
4
0
”
.
4
-
4
.
.
1
0
0
-
4
0
0
-
4
0
3
0
0
0
.
4
0
.
.
1
0
0
0
0
1
.
4
0

 
.
4
0
0
0
u
P
W
O
O
W
C
A
O
W
.
0
0
0
.
0
7
,
4
1
4
,
.
W
A
N
O
N
.
.
.
1
N
O
=
W
O
N
G
A
0
0
,
.
.
0
C
n
C
.
C
.
P
.
 

613,000 546.000 549,000New Hampshire_ _ _ 85 866.000 705.000 695,000Vermont  83 3,816.000 3,948,000 3,459.000
Massachusetts  87 2,261,000 2,160,000 1,932,000
Rhode Island 90 427,000 432,000 338,000Connecticut  88 2,843,000 2,700,000 2.167,000New York 82 24,846,000 23,450,000 20,412,000New Jersey 86 8.954,000 8.648,000 7,027,000Pennsylvania  87 61,570,000 57,154.000 43.384,000Ohio 83 144,638,000 145,436,000 98,377,000
Indiana  81 171.320.000 170.528,000 101,295,000
Illinois 80 330,616,000 312.970.000 195,253.000Michigan 80 56.922.000 54.162.000 30,745,000Wisconsin 84 82.636.000 73.106.000 52,922,000
Minnesota 82 141,324.000 147,662,000 07,377,000
Iowa 86 422,916,000 413.586.000 341,272,000Missouri  77 180.211,000 176,011,000 153,055.000
North Dakota 74 24,203.000 18,162,000 21,506,000
South Dakota 77 103,182,000 79,794,000 118,081,000
Nebraska 72 204.442,000 139.407,000 261,446,000
Kansas 54 103,687.000 57,299,000 171,693,000
Delaware 84 4,927.000 4,278.000 4,265,000
Maryland  84 22,845,000 22,049,000 17,905,000
Virginia 81 44.560,000 46,585,000 45,054,000
West Virginia 85 17,777,000 16.467,000 13,968,000
North Carolina 81 49,697,000 52,272,000 52,254.000
South Carolina 74 24.791,000 22,103,000 23,688,000
Georgia 79 48,914,000 55,346,000 52,681,000
Florida 83 9,123,000 7,714,000 6,987,000
Kentucky  82 89.042.000 101,277,000 65,749.000
Tennessee 79 72.899,000 85,222.000 70,995,000
Alabama 77 42,956,000 45,765,000 43,622,000
Mississippi  73 36.599,000 36,826,000 32,565,000
Arkansas 73 35,586,000 41.533.000 36.816,000
Louisiana 70 21,970,000 19,722,000 23,625,000
Oklahoma 59 45,975.000 61,178,000 78,200,000
Texas 67 80,433,000 106.863,000 114.546,000
Montana 70 6,625.000 3,949,000 6,113,000
Idaho 90 2,594.000 2,706,000 2,712,000
Wyoming 83 3,446,000 3,940,000 3,768,000
Colorado 72 20,584,000 10,472,000 24,852,000
New Mexico 74 3,673,000 4,420,000 3,587.000
Arizona 87 995,000 1,120,000 1,247.000
Utah 88 543,000 432,000 472,000
Nevada 93 37,000 48,000 52,000
Washington 84 2,104,000 1,715,000 1,572,000
Oregon 84 2,219,000 2,475,000 2,768,000
California  87 3,351,000 2.510.000 2,613,000

tinl.na fite.nafnfel 77 9 507 9 711A KAI non 9 AAA !WA non.ARA RA1 AAA

a Interpreted from condition reports. Indicated production increases or decreases
with changing conditicns during the season.

DETAILS OF OATS, BY STATES.

Stale.

Condition Sept. I. Production.

10-Year
Average
1917-'26
Per Cent

1927.

Per Cent.

Harvested. Indicated
by

Condition
Sept. 1 1927.a

5-Year A vge.
1922-1926. 1926.

Maine  90 91 5,036,000 5,168,000 5,222,000
New Hampshire 92 92 539.000 440,000 453,000
Vermont  92 go 3,033,000 3,116,000 3,135,000
Massachusetts 89 90 315,000 306,000 284,000
Rhode Island 90 89 57,000 96,000 94,000
Connecticut  89 85 377,000 480,000 476.000
New York 84 87 33,909,000 34.578,000 35,834,000
New Jersey 82 92 1.691.000 1,650,000 1,634,000
Pennsylvania  86 88 37,195,000 35,652,000 38,814,000
Ohio 84 76 63,177,000 75.240,000 66,635,000
Indiana 78 65 54,211,000 61,600,000 50,141,000
Illinois 78 60 139,400,000 123,516,000 102,386,000
Michigan 81 81 52,430.000 51,810,000 51,110,000
Wisconsin 86 84 104,042,000 96.638,000 94,691,000
Minnesota 84 60 164,978,000 129,162,000 110,689,000
Iowa 87 77 222,536,000 195,962,000 190,835,000
Missouri  75 52 37,582,000 43,460.000 28,017,000
North Dakota 68 66 64,128,000 34.408,000 47,685,000
South Dakota 80 72 75,433,000 23,213,000 72,418,000
Nebraska 75 78 66.478,000 52,516,000 67,673,000
Kansas 67 64 34,257,000 35,122,000 32,602,000
Delaware 81 93 135,000 112,000 130,000
Maryland  84 86 1,719,000 1,706,000 1,754,000
Virginia 81 75 4,020,000 4,836,000 4,005,000
West Virginia 88 80 • 4,755,000 5,796,000 5,127,000
North Carolina b19.2 b21.0 5,517,000 6,820,000 5,986,000
South Carolina b22.0 b23.0 9,031,000 10,483,000 10,534,000
Georgia b19.0 b21.0 8,120,000 11,408,000 10,941,000
Florida b14.6 b11.0 288,000 234,000 154,000
Kentucky  82 63 5,198,000 6,346,000 3,657,000
Tennessee 78 58 4,836,000 7,175,000 3,735,000
Alabama b18.6 617.5 3,477.000 3,036.000 2,170,000Mississippi  b18 .7 b 19 .0 1,771,000 1,386,000 1,368,000
Arkansas b22.6 b20.0 5,364,000 5,346,000 4,560,000Louisiana b22.7 b17.5 882,000 798,000 665,000
Oklahoma b24.8 b19.0 29,705,000 38,304,000 23,389,000
Texas b26.7 b22.0 44,772,000 83.666,000 45,804,000
Montana 61 92 17,935,000 16,510,000 20,595,000
Idaho 82 92 6,529,000 4,760,000 6.660,000Wyoming 85 93 4,728,000 4,690,000 4,985,000Colorado 81 82 5,623,000 4,680,000 5,343,000New Mexico 76 62 1,068,000 1,512,000 632.000
Arizona  ' 87 80 471,000 525,000 517,000Utah 92 93 2,640,000 2,160,000 1,945,000Nevada 90 90 76,000 64,000 72.000Washington 75 87 9,530,000 9,847,000 10,105,000
Oregon 76 91 8,884.000 8,816,000 11,666,000
California  630.6 b28.5 4,478,000 5,070,000 4,190,000

11,14mAla.n...1.....11 /0 0 /A 'I 1 'KO ,C, AAA 1 nirfa Ain AAA 1 Int on., nnn

a Interpreted from condition reports Indicated production increases or de-
creases with changing conditions during the season.
b Average yield per acre In bushels.

Wheat Farming Company Formed in Kansas-Cor•-
poration Along Lines of Utility Organization-
Working and Sales Managers to Direct Planting,
Harvesting and Selling.

Farming as a corporation enterprise made its advent in
Kansas on Sept. 3, when the State Charter Board granted
a charter to six Ellis county farm owners, who have about
5,000 acres of wheat land under cultivation. The Omaha
"Bee," in reporting this, also had the following to say in
Associated Press advices from Topeka Sept. 4:
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The organization, the Wheat Farming Co. of Hays. is capitalized at

$150,000 and Is the first "dirt farmer" in Kansas, according to records
In the Secretary of State's office.
The incorporators are James S. Bird, newspaper publisher and land

owner, and five farmers. A. Unrein, C. A. Beeby, A. F. Bieker, A. H.
Harkness, and I. F. Leiker.
"These men feel that farmers must pool their interests and consolidate

their efforts if they are to enjoy the success of business men," declared
James E. Malone, a lawyer, who obtained the charter.
Purposes of the company, set forth in the application for incorporation.

are:

Co-operative marketing through maintenance of warehouses and market-
ing places; encouragement of scientific methods in agriculture and horti-
culture; improvement in breeds of domestic livestock and promotion of
Immigration.

Special dvices from Kansas City, Mo., to the New
York "Evening Post" in referring to the new company, said:

Significant as indicating the trend of the agricultural mind is the action of
a group of farmers in the wheat belt who this week formed a corporation
with capital of $150.000. They have put in their farms and propose that
the management be under a skilled head, that farming operations shall be
conducted as a unit, with equipment thus minimized, and the cost of over-
head reduced.
More than 5,000 acres of wheat will be sowed this fall, but it will be done

by a few tractors and carried on as one field. Instead of a dozen complete
farm equipments in machinery and motor trucks will be only the number
required to handle the acreage, and the production will be marketed co-
operatively through a sales agent. Expert instruction in live-stock, grain
cultivation and other activities will be obtained and the entire management
will be in the hands of a single operator.

Many Chances to Cut Expenses.
That there is possible a lessening of expense in the operation of farms is

believed by experts, and the grouping of farms is one promising method by
which this can be accomplished. It is the policy that has virtually elimi-
nated the utility serving a single community, and resulted in a VT, power
systems and fewer telephone systems succeeding a vast aggregation of pri-
vate and municipal plants that formerly were serving the towns and small
cities.

This season has seen great loss to farms of the wheat belt because of
delay in harvesting and threshing, grain having been ruined by long-con-
tinued rains while the producer waited for the coming of a threshing crew to
care for his crop.
With combined forces each group could have its own equipment and the

entire acreage be cared for promptly. Now the individual farmer must wait
on the itinerant thresher and sometimes weeks are lost. Likewise the prepa-
ration of ground for next year's crop is delayed when by combined manage-
ment all could be done in proper time.

Land Sales Appear Improbable.
With Government reports indicating a further decline in average values of

land in the Middle West in the last year and its return virtually to values
of 1917, the possibility of land sales is lessened and difficulty in finding a
buyer for farm property is a handicap to every producer.
Any policy that will simplify the operations of the farm is taken as a

good sign for the enhancing of prosperity.

Further Readjustments Occur in Crude Oil Prices-
Gasoline Steady.

Among the few price changes made in crude oil prices dur-
ing the week just ended, the majority were merely readjust-
ments of price schedules along the lines taken by last week's
revisions. The Louisiana Oil Refining Corporation on Sept.
19 announced a reduction of 10c. a barrel in Smackover
crude, making oil 24 gravity and above $1.15 a barrel and oil
below 24 gravity 90c. a barrel. Effective Sept. 20, the
Standard 011 Co. of Louisiana met the 10c. reduction posted
by the Louisiana 011 Refining Corporation on Smackover
grades of crude oil. This makes the Standard's new prices
as follows: Below 24 gravity 90e., 24 and above gravity
$1.15. This reduction was also met by the Shreveport Eldo-
rado Pipe Line Co. and the Atlantic Oil Producing Co.
On Sept. 20 the Magnolia Petroleum Co. at Dallas, Tex.,

announced that it had posted a price of 90c. a barrel on
Smackover crude oil below 24 degree gravity and $1.15 a
barrel for above 24 degrees gravity, meeting the reduction
announced by the Louisiana 011 Refining Co. the preceding
day.
The Standard Oil Co. of New Jersey on Sept. 20 advanced

export kerosene in cases 11 c. a gallon, making the new price
of refined oil 16.65c. a gallon and of water white kerosene
17.65c. Sinclair Refining Co. advanced the price of kero-
sene 1/4c. a gallon to 7c. in tank car lots at New York, Phila-
delphia and Atlantic Coast terminals, effective Sept. 23.

Reductions of 2c. a gallon in tank wagon and service sta-
tion prices of gasoline were made by Standard 011 of Indi-
ana In a small number of Indiana towns. These reductions
were merely a result of local conditions and no general cut
is anticipated.
In Chicago, wholesale prices on Sept. 22 stood as follows:

U. S. motor grade gasoline, 6%c.; kerosene, 41-43 water
white, 41/4c.; fuel oil, 24-26 gravity, 85@87Y2c.

the United States was estimated by the Institute at 2,494,850
barrels, as compared with 2,505,400 barrels for the preceding
week. The daily average production east of California was
1,855,750 barrels, as compared with 1,866,000 barrels, a
decrease of 10,250 barrels. The following are estimates of
daily average gross production by districts for the weeks
ended Sept. 17, 10 and 3, and Sept. 18 1926.

Crude Oil Output Again Declines.

Another decrease this week, amounting to 10,550 barrels,

was reported by the American Petroleum Institute in the
•estimated daily average gross crude oil output during the

-week ended Sept. 17. The daily total of crude output in

DAILY AVERAGE PRODUCTION.
Sept. 17 Sept. 10 Sept. 3 Sept. 18

(In Barrels)- 1927. 1927. 1927. 1926.
Oklahoma 782,400 793,600 809,950 465,000
Kansas 105,250 105,550 104,700 112.250
Panhandle Texas 97,750 98,500 98,450 121.700
North Texas 82,250 83,050 84,200 80,100
West Central Texas 67,000 67,500 65,950 51,300
West Texas 178,200 176,400 169,600 41,750
East Central Texas 30,550 30.400 31.150 59,050
Southwest Texas 28,750 29.250 29,850 46,100
North Louisiana 53.400 54,350 54.000 56.450
Arkansas 101,500 101,800 102,150 152,450
Coastal Texas 128,750 123,450 127,650 161,200
Coastal Louisiana 16,400 16,800 15,950 12,500
Eastern 110,500 112,000 113,500 110,500
Wyoming 50,050 50,450 49.650 67,500
Montana 13,800 12,350 14.850 24,900
Colorado 6,650 7,900 7,550 8,300
New Mexico 2,550 2,650 2,400 4,750
California 639.100 639,400 630,700 596,600

Total 2,494,850 2,505,400 2.512,250 2.172,400
The estimated daily average gross production of the Mid-Continent field

including Oklahoma, Kansas, Panhandle, North. West Central, West
Texas, East Central and Southwest Texas, North Louisiana and Arkansas.
for the week ended Sept. 17 was 1,527,050 barrels, as compared with 1,540.-
400 barrels for the preceding week, a decrease of 13,350 barrels. The
Mid-Continent production, excluding Smackover. Arkansas heavy oil was
1.448,600 barrels as compared with 1,461,600 barrels, a decrease of 13,000
barrels.
The production figures of certain pools in the various districts for the

current week compared with the previous week follow (figures in barrels
of 42 gallons):

Oklahoma-
North Braman 
South Braman 
Tonkawa 
Garber 
Burbank 
Bristow Slick 
Cromwell 
Wewoka 
Seminole 
Earlsboro 
Panhandle Texas--

Hutchinson County-  
Carson County 
Gray 
Wheeler 

West Central Texas-
Brown County 
Shackelford Co 

West Texas-
Reagan County 
Pecos County 
Crane & Upton Cos
Winkler County 

East Central Texas-
Corsicana Powell 
Nigger Creek 

Southwest Texas-
Luling 
Laredo District 

Sept. 17. Sept. 10.
3,050 3,050
2.200 2,300
18,700 19,000
10,950 11,100
36,150 36,450
25,050 25.100
12,950 12,150
13,650 13,850

264,750 272.200
161,700 164,950

- 77,650 78,000
8,850 9,300
9,750 9,750
1,450 1,400

24,400 24,650
5,900 6,000

24,100 24,850
7.650 6.150

  128,300 123,300
4,700 4,850

15,000 14.650
1,750 2,000

16.000 16,300
9,600 9,750

North Louisiana- Sept. 17. Sept. Ur
Haynesville  7.050 7.100
Urania  10,150 10,200

Arkansas-
Smackover, light  10.100 10,300
Smackover, heavy  78,450 78,800

Coastal Texas-
West Columbia  8,550 8,850
Blue Ridge  3.750 3.300
Pierce Junction  8.450 6,950
Hull  14,200 14,400
Spindletop  59.000 56,300
Orange County  4,850 4,700
Wyoming-

Salt Creek  38.850 33.400
Montana-

Sunburst  11,500 10,000
California-

Santa Fe Springs  39,000 40,500
Long Beach  91,000 91,000
Huntington Beach  67,000 68,000
Torrance  21,500 21.500
Dominguez  15.000 15.000
Rosecrans  8.000 8.000
Inglewood  33,000 33.500
Midway-Sunset  84,000 84.000
Ventura Ave  58.100 57,900
Seal Beach  67,500 65,000

Gross Crude Oil Stock Changes for August.

Pipe line and tank farm gross domestic crude oil stocks
east of the Rocky Mountains increased 6,564,000 barrels in
the month of August, according to returns compiled by
the American Petroleum Institute from reports made to it
by representative companies. The net change shown by the
reporting companies accounts for the increases and decreases
in general crude oil stocks, including crude oil in transit,
but not producers' stocks.

Changes in Stocks at Refineries East of California
for August.

The following is the American Petroleum Institute's
summary for the month of August of the increases and
decreases in stocks at refineries covering approximately
84% of the operating capacity east of California.

(Barrels of 42 eallOnS.) Increase. Decrease.
Domestic crude oil 630,000
Foreign crude oil 71,000
Gasoline 3.987.000
Kerosene 157,000
Gas and fuel oils 867.000
Lubricating on 84.000
Miscellaneous 130.000

Total 1.652,000 4.274.000
Deduct_ 1,652,000

Net decrease   2,622,000

Sales of Copper Largest in Weeks-Good Business
Placed for October Shipment-Demand for Lead
Improves-Tin Easy.

Much larger sales of copper, with all sellers participating
at 13 cents a pound, delivered in the East, has been the
feature in the non-ferrous metal markets in the past week,
"Engineering and Mining Journal" reports, and then adds:

Sales of lead also increased and the tone of the market has improved.
Zinc and tin, however, have been quiet and slightly lower in price. Silver
has advanced, reaching 56% cents on Monday
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The large producers, who have been holding their copper at 13i cents,
delivered in Connecticut, for over a month without placing much business.
finally brought buyers around to their way of thinking, and the sales have
been the largest for any week in two months. In the East 135 cents was
generally realized, with a fair amount of business in the Middle West at
13% cents. Substantial business was booked in a few directions at 13.20
cents, delivered. Buying has been general among brass, sheet copper, and
wire mills, and has been largely for October shipment. Foreign sales were
about normal for this time of the month.

Battery manufacturers have been among those inquiring for lead and in
some quarters this is regarded as a favorable indication owing to the fact
that inquiries from this branch of industry have been subnormal for some
time.
Zinc was available as low as 6.20 cents a pound. as against 6.25 cents,

St. Louis, a week ago. Galvanizers have shown but little interest in the
market.

Slackness in the tin plate trade has led to considerable decrease in demand
for tin and the market has developed further weakness.

Steel Operations Remain at About the Same Rate
with Slightly Lower Prices-Pig Iron Trade is
Keenly Competitive.

Coming into the fourth week of September, the steel
track, finds that it must set further forward the date of the
expected fall revival in demand, declares the weekly market
summary issued by the "Iron Age on Sept. 22. The scale
of mill operations has not increased and September ingot
production, it is now indicated, will fall below that of
August.

Steel works. in Pittsburgh and nearby districts are non
running at about 60% of capacity, as against 65% for the
first half of the month, and the Chicago district is Inlding
close to the 60% rate of the past two weeks. The Steel
Corp. a average for all districts is slightly under 65%.
it is stated in the "Age's" report, from which we take thi
following details:

Quite unexpectedly the Carnegie Steel Co. announced late last week
a revision of prices on plates, shapes and bars to 1.75c. Pittsburgh for
large lots and to 1.85c. for carloads or less. Several other producers arc
reported to have adopted the 1.75c. minimum, which for some customere
meant a reduction of $1 a ton and for others whose buying was on a scab
that commanded concessions, especially in plates and shapes. It was at,
advance.
Put forth as a stabilizing measure in a market which had developed a

growing tonnage of so-called preferential business, the new pr ce policy has
yet to give proof of its ability to give a Locoed iiillp to the situation. Under
old conditicns a period of hesitant buying was now and then ended wher.
makers took a stand for a higher price after booking good orders at or
slightly under the previous level. Put in this instance the new prices
affect buyers differently, at a time when many are even more strictly
limiting their orders than in the summer months.

Rail business is coning forward at about the same time as last year
and in a 'number of cases for larger amounts. as heavier rails are beiro.
taken. The Pennsylvania inquiry is for 200,000 tons of 130-1b. rails
with option on 100.000 tons additional, and the Pennsylvania common];
exercises its options. At Chicago the mills estimate that 700,000 tons
are now in sight, and requirements for 1928 may easily run to 2.500.000 tons.
The Santa Fe order is expected to reach 145,000 tons. For the Loute-

yUle & Nashville 66,000 tons has been placed with the Alabama mill.
Bids oh 25.500 tons of plates, shapes and bars for the Pennsylvania

RR.. to be -opened Sept. 30. will show how the mills stand on the 1.75c
Pittsburgh price. On Oct. 4 bids will go in for 11,000 tons of steel. chiefly
plates and shapes, for two cruisers at the Mare Island and Puget Sound
yards.

Several large automobile companies have just put out inquiries for
their fourth quarter sheets and strip steel. Purchasers are likely to be
less than for that period last year. The steel companies have sharply
revised their estimates of the Ford tonnage for the last quarter, their
expectation now being that the new model will not much anticipate the
January show in New York.

Construction work still makes the best showing on the score of colume.
Bookings of fabricated structural steel last month brought the amount
for eight menths to 1.803.060 tons, or 3Ss % above the heavy sales for
the like period 1 at year.
The past week's awards were 27.000 tons, of which the largest was a

woman's club building in New York requiring 5.300 tons. A Government
building in New York will take 3.200 tons of column cores and 3.000
tons of reinforcing bars. and a sewer In St. Louis calls for 5.00(1 tons of bars.

Irregularities in sheet prices, which started with sizes and gauges directo
Competing with hot strip, have now extended to the entire list. 2.I5c.
Pittsburgh being a more common price on blue annealed, while concessions
on black sheets run from $1 to $2 a ton.

Sales of sheets .by independent makers in August amounted to 53%
of capacity, against 78 in July and tearly 89% in August 1926. Pro-
duction engaged 80% of capacity in both August and July, compared
with 92% a year ago. Shipments balanced production last month and
there was a sharp reduction In unfilled orders.
Makers of cold rolled strips and strip sheets have made a concession

in their new price basis whereby the minimum of 3c. applies to three tons
and over instead of 18 tons end over as heretofore.
Producers of pig iron have had some SUCCeSs in stiffening prices on sales

of small lots, but competition is still keen for sizable tonnages. A New
Jersey melter has bought 1.000 tons of foundry iron at a price figuring
back to $18.75 at a nearby furnace. or 25c. a ton below previous quotations.
The pressure of steel company furnaces to sell their surplus iron is reflected
in a seeond water shipment from Cleveland to Chicago. The only large
ind.vidual sale of the week was 7,000 tons of basic iron to a consumer in
eastern Pennsylvania.
American wrest companies which buy their ferromanganese are interested

in the effort to get British and some other producers together on a higher
price, as reported In our London cab's.
e For the first time in more than three months, a decline is recorded
the "Iron Age" 'finished steel composite price. It is now 2.346c. a lb..
In place of the 2.367c. of the preceding 14 weeks. It is still above the
low for the year (2.339c) reached in April, but well below the level of
one year ago, 2.439c. The pig iron composite price remains for the second
week at $18 s'isross ton, as shown In the table appended:

Finished Steel.
Sept. 20 1927, 2.346c. per Lb.

Pig Iron.
Sept. 20 1927, 518.00 Per Gross TM

One week ago 2.367e. One week ago $18.00
One month ago 2.367c. One month ago 18.13
One year ago 2 4 Sc One year ago 19.46
10-year pre-war average 1 689c. 10-year pre-war average 15.72
Based 011 steel bars, beams tank plates Based on average et basic Iron at

plain wire. open-hearth rails, black pipe
and black sheets, constituting 86% of

Valley furnace and foundry irons Si
Chicago. Ptiliadelphia, Buffalo. Valley

the United States output.
High.

and 131rmingham.
High. Low.

1927 .2.453c. Jan. 4: 2.339e. Apr. 26 1927..319 71 Jan. 4: 118.01) Sept. 13
1926..2.453c. Jan. 5: 2.403c. May 18 1926.. 21 54 Jan. 5: 19 46 July 13
1925..2.560c. Jan. 6: 2.3960 Aug. 18 250" Jan 13; 18116 July 7
1924._2.780c. Jan. 15; 2460c. Oct. 14 1924... 22 88 Feb. 26; 19 21 Nov. 3
1923 2.824e. Apr. 24. 2.4460. Jan, 2 1923_ 30.86 Mar. 20: 20.77 Nov. 20
In both demand and price the drift in finished steel has

been downwat d the past week. Continued indifference on
the part of tonnage users, still closer buying by small con-
sumers and unsettled prices have resulted in one of the
lightest buying weeks this year, declares the "Iron Trade
Review" of Cleveland in its Sept. 22 market review.
Excepting the Mahoning valley, where there has been a

eight upturn in some lines, production rates have either
been stationary or Moderately curtailed, and the country's
steelmaking average is now down almost to 65%. Price
weakness is evident in plates, bars, shapes, cold finished
bars, pipe and some grades of sheet and strip, reports the
"Review" adding further facts as follows:

Purchases by farm implement manufacturers, chiefly of bars and small
shapes in the Chicago district, are partially an offset to the more slender
orders from other lines. The railroads display growing interest in their
1928 track material requirements, and five important roads have over
750,000 tons of rails placed or in prospect, but this does not provide the
mills with the immediate tonnage they so urgently need.
The Steel Corp., in its first important price determination since the death

of Judge Gary, appears to have adopted a more aggressive policy toward
competition. Its subsidiaries have revised their prices to 1.75c, Pittsburgh.
and 1.85c, Chicago, on tonnages of bar, plates and shapes with a $2 differ-
ential-as yet untested-on small lots. This adjustment is an increase
for some consumers in the East and a reduction for some in the Pittsburgh
and Chicago districts. Some independent producers are following the
corporation's lead. The price situation is tense and in some quarters It Is
believed the situation is not yet clarified.
A Buffalo requirement of 200 to 300 tons daily of beehive furnace coke

through the first quarter of 1928 has been closed at $3.15. An inquiry for
12.000 to 15,000 tons of the same grade, also for Buffalo, is pending. Oc-
casional spot sales of beehive furnace coke are made at $2.85 and $2.90.
Heating coke at $2.75 is a shade firmer. Coke sales in the New York
district show improvement.
Consumer interest in pig iron Is mild considering the fourth quarter

business yet to be placed. In a dull market at Pittsburgh. basic is down to
a flat $17. valley, and bessemer to $18. Some last quarter tonnage has
been quietly placed at Cleveland. Bookings at Buffalo are light following
the advance to $17. base. Eastern boat iron continues to be offered at
chimps under the local market. Placement of 10.000 tons by a Delaware
river pipemaker with the Everett. Mass., furnace features an active market
In eastern Pennsylvania.

Louisville & Nashville RR. has placed 61,000 tons of rails with the
Southern maker, while the Chesapeake & Ohio nears action on its inquiry
for 55.000 tons. Pennsylvania will take figures Sept. 29 00 300,000 tons,
a record even for this heavy buyer. The Santa Fe's 1928 program is said
to contemplate about 150,000 tons, while the New York Central tonnage
will be 175,000 to 200.000.
Fourth quarter books have been opened on wire at 2.40c.. Pittsburgh.

and nails at $2.55. The latter price is not strong. Beginning with the
new quarter Jobbers are to be placed on the same price basis as the railroads.
lar,m manufacturers and similar users.
Cold finished bar sellers are endeavoring to correct weakness in their

position and establish 2.20c., Pittsburgh. and 2.25c.. Cleveland.
Some makers of blue annealed sheets are meeting the situation pre-

sented by stripsheets by quoting 2.15c.. Pittsburgh, on competitive gauges
up to 36-inch widths. Otherwise, blue annealed sheets are generally hold-
ing at 2.25c. Sheet sales are fair considering the lack of automotive ton-
nage. Bookings by independent mills in August were the lightest in two
years, being only 177,647 tons cOmpared with 230.715 tons in July. Pro-
duction, however, was stepped up from 237,243 tons in July to 266.645
tons in August.
Buyers of cold rolled strip steel have won their fight against quantity

differentials and are now quoted 3.00c., Pittsburgh. on 3 tons and over,
a reduction of $2 to $3 per ton. On less than 3 tons 3.25c. is unchanged.

Inquiry for structural steel tends to expand but recent awards have been
light. Nevertheless, structurals continue their dominance over other
finished steel lines. Reinforcing bar work Is heavier at Pittsburgh and
Buffalo.
Pennsylvania RR. opens bids Sept. 30 on 25,000 tons of plates, shapes

and for fourth quarter and the New York Central Oct. 4 on an unstated
tonnage for the same delivery. Chesapaeke & Ohio wants 3.000 tons for
fourth quarter and Virginian 200 tons.

Lower pig iron and finished steel prices have dropped the
"Iron Trade Review" composite of 14 leading iron and steel
products 15 cents this week, to $36.10, the sharpest reduction
since the current downturn began last June.

Rogers Brown & Crocker Bros., Inc., writing under date
of Sept. 22 discussed the iron market as follows:
The Pig Iron market has been quiet in all districts during the past week,

and the tonnage booked is small. The few price advances which were
recently established are being firmly maintained though it must be admitted
that they have not as yet been subjected to the test of large inquiries from
desirable customers.
Whether the low prices recently reported in Eastern Pennsylvania and

New Jersey were made by local furnaces or from those in New York State.
it is evident that they were due to New York State furnaces bettering their
rail freights by water and rail movement via Jersey City. This competition
must naturally- disappear with the approach of winter and the closing of
Canal and Hudson River navigation.
With the exception of a few districts, foundry melt is low and the steel

trade has not as yet developed the increase hoped for. On the other hand.
Iron production has been curtailed and since production and consumption
are about in balance, an improvement in consumption or an increase in the
price of fuel should be quickly reflected in the price of iron.
The Ferro Alloy and Coke markets are quiet, with prices unchanged.
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Report of Bureau of Business Research Regarding
Employment in Blast Furnace Industry, Steel
Works and Rolling Mills, Automobile Industry, &c.

The following information regarding employment and
wages during August in the Ohio blast furnace industry,
Ohio foundries and machine shops, Ohio steel works and
rolling mills, &c., is made available by the Bureau of Busi-
ness Research of the Ohio State University:

OHIO FOUNDRIES AND MACHINE SHOPS.
Index of Employment by Months-Number of Wage Earners.

1926. 1927.

July 89.8 October 94.9 January 94.1 May 95.8
August 89.7 November  93.5 February 98.1 June 95.0
September_ ___96.2 December  94.7 March 100.4 July 98.4

ApriL 100.7 August 89.9

The August reports from 58 foundries and machine shops In Ohio show
a decline from the level maintained since last September. The decline
from July was 6.7%and employment shows no change from last August.
The figures in the table below show that two cities show gains from last
year and two losses. Cleveland reports show the greatest increase from
last year and Columbus reports the greatest decrease.

City.
No. of

Reporting
Number of Wage Earners.

July August Change from Change fromFirms
Aug. '27 1927. 1927. July 1927. Aug. 1928.

Cincinnati 92.0 95.8 3.9 -6.0
Cleveland 16 118.3 113.9 -3.7 23.0
Columbus 3 59.8 57.5 -3.8 -6.7
Dayton 3 88.5 86.9 -1.8 7.2

State 56 98.4 89.9 -6.7 0.2

OHIO BLAST FURNACE INDUSTRY.
Index of Employment hr Months-Number of Wage Earners.

1926. 1927.

July 110.1 October 100.3 January 94.3 May 92.9
August 101.6 November_ 99.1 February 97.6 June 95.9
September... 98.7 December_ 91.9 March 94.r, July 89.1

April 94.5 August 71.9

The report from seven blast furnaces for August shows a continuation
of the decline in employment which started In July. Emrloyment in
August was 19.3% less than in July, and 22.1% less than in August 1926.
The sharp decline was due to the closing of one blast furnace in July and
one In August. The August index of 71.9 is the lowest reported since
April 1922.

OHIO STEEL WORKS AND ROLLING MILLS.
Index of Employment by Months-Number of Wage Earners.

1926. 1927.

July 100.4 October 110.6 January 101.4 May 105.1
August 106.61November. 112.9 February 99.9 June 101.7
September...109.9 December- -.101.2 March 104.7 July 99.9

April  103.7' A ugust 96.3

The August reports from 12 Ohio steel works and rolling mills show a
continuation for the third month of the decline which started in June.
The decline from July was 3.8% and from May. the peak of this year,
8.4%. The decline of 9.7% from August of last year is accentuated by
the fall peak of 1928.

OHIO CONSTRUCTION INDUSTRY.
Index of Employment by Months.

1928.

Number of wage earners, actual 
Correction for seasonal variation 

July. Aug.ISeptiOct. 1Nov.ree.

107.7 108.0 112.1 101.4 93.6 85.2
90.6 89.4 92.2 85.5 84.4 90.0

1927.

Number of wage earners, actual _ _
Correction for seasonal variation

Jan. Feb.1.1 lartAprilaytune.1July.lAug.

62.1
88.4

69.4 65.7 e4.5 68.8 76.8 88.3 95.9
103.2 87.7 70.5 69.4 68.9 74.2 79.4

INDEXES OF EMPLOYMENT IN THE OHIO CONSTRUCTION INDUSTRY.
(Corrected for seasonal variation.) In each series average month 1923 equals 1001

(11y.
No. of

Reporting
Firms

Aug. '27.

Number of 1Vage Earners.

July
1927.

A ugust
1927.

Change from
July 1927.*

Change POM
A14014'28..

Akron 18 84.2 87.8 4.3 -23.4
Canton 6 11.8 29.0 15.08 -23.1
Cincinnati 4 124.5 125.4 0.7 82.3
Cleveland 20 09.9 78.4 12.2 -11.4
Columbus 8 80.3 06.7 20.4 -22.9
Dayton 7 123.0 127.1 3.3 -28.9
Toledo 68.7 61.7 -7.5 13.0

All State 8.5 74.2 79.4 7.0 -11.2
• Minus (-) indicates per cent decrease.

The actual increase of August employment over than of July was 8.8%.
while the average seasonal gain is 1.5%. Each of the cities except Toledo
shows an increase In August employment in comparison with that of July.
However, the employment in these cities in August, except in Cincinnati
and Toledo, was lower than it was in August 1926. For the entire State
the number of wage earners in August 1927 was 11.2% lower than in
August 1926. The seasonal corrections are made in the table so that
percentage changes will have due significance in indicating the trend of
employment.

OHIO AUTOMOBILE AND AUTOMOBILE PARTS MANUFACTURERS.
Indexes of Employment by Months.

1928. 1927.

July 102.3 October 93.3 January 75.8 May 105.4
August  103.6 November  84.1 February 85.4 June 97.4
September ..-104.1 December  83.6 March 94.4 July 89.4

April 101.3 Anglin 86.9

The August reports from 24 automobile and automobile parts manu-
facturers in Ohio show a continuation of the summer 'decline which started
in May. The August Index was 2.8% less than the Index for July, 17 6%
less than April 1927. the peak last spring, and 16.1% less than last August.
A more detailed description of the fluctuations of this industry for the
past six years will be included in the Bulletin of Business Research.

Trend of Bituminous Coal Markets is Uncertain-
Anthracite Trade Slackens.

The collapse of the Illinois wage negotiations has left the
bituminous coal markets of the country adrift, declares the
"Coal Age News" in reviewing events in the coal markets
throughout the week just passed. Uncertainty is in evidence
in all sections. Although the downward plunge of spot
quotations on Kentucky coals has been checked and some
recovery recorded, the underlying situation is one of uneasi-
ness with few traders sure in their own minds whether the
next movement will carry the market tupward again or
leave it still more unsettled, observes the "News" on Sept.
23, adding:
The prevailing unsteadiness Is shown in the course of spot quotations

for the country as a whole. Western Kentucky prices jumped 53c..
restoring the average current Immediately preceding the opening of the

'Chicago parleys; southeastern Kentucky moved up 40. Belleville dLstrict
prices, on the other hand, dropped 16c. Hocking went off a dime. Central
Pennsylvania was easier and southern West Virginia, despite fluctuations
in individual markets, sunk lower.

Nevertheless the average for the country as a whole, as shown by tele-
graphic check yesterday, was slightly higher. "Coal Age News" index
for spot bituminous prices for Sept. 21 Was 172 and the corresponding
weighted average price was $2.08, as compared with 169 and $2.05 on
Sept. 14 and 174 and $2.11 at the beginning of the month. Under ordinary
circumstances a further advance might easily be predicted, but the market
since the beginning of the suspension of unionized operations on April 1
has defied tradition.
Of course one explanation of the failure of the market to show • more

rapid gain lies in the heavy reserve tonnages still carried above ground by
Industrial consumers. The hot wave which swept over the country early
last week was another complicating factor-although its influence is tem-
porary only and already is yielding to the stimulus of the colder weather
which has come to the relief of sweltering communities in the last few days.
The most important factor in the situation, however, is the high rate of

production from the non-union fields and from those union operations
which have made peace with the United Mine Workers. Output last week
was estimated by the National Coal Association at 9,950,000 tons, as
compared with U. S. Bureau of Mines figures of 8,890,000 tons for Labor
Day week and 9,760,000 tons for the week ended Sept. 3. This brings the
cumulative production to last Saturday to 375,404,000 tons, as compared
with 384,406.000 tons for the corresponding period last year.
Lake traffic continues to be one of the outstanding features of the trade.

Total dumpings for the week ended at 7 a. m. Sept. 19 were 913,165 tons.
as compared with 803.195 tons the week preceding. Total cargo dumptngs
at the lower Lake ports to date are 24,434,990 tons, as Compared with
19.828.510 tons., to Sept. 19 1928. Vessel fuel dumpings have approxi-
mated 1,080,000 tons. Lake shipments this year have established new
records.
The reaction from the spurt In hard-coal demand at the end of August

has been disappointing to the anthracite producers. Production during
Labor Day week dropped to 1.338,000 net tons. Average daily rate of
output as well as the weekly total suffered. Consumers are showing little
interest in putting in more coal and this indifference is reflected in a falling
off in orders from the retail trade. At Philadelphia some independent
factors were reported to be shading prices.
With the iron and steel industry making no marked recovery, the out-.

look In the beehive coke industry is not particularly bright at the present
time. Connellsville reports a weak demand for metallurgical coke, with
a possibility that fourth-quarter contracts may not be renewable at the
63.25 average in effect upon expiring business. Domestic demand is on
the Increase, but the volume is not sufficient to offset the slump in metal-
lurgical buying.

Anthracite has been running true to the schedule as antici-
pated for the first half of September, states the "Coal and
Coal Trade Journal" in its Sept. 23 market summary.
Belated and bunched arrivals at dealers' yards from ship-
ments made during the last rush days of August slowed up
the placing of new orders and limited mine shipments largely
to regular monthly, commitments. The result has been
three to five days running time among the large companies;
and even some of the more prominent independent com-
panies, that have made such a good record, had to speed
lip a bit in their sales efforts to keep their mines going.
However, it is expected the schedule will move into higher
speed and continue the rest of the month, beginning this
week, the "Journal" declares, adding:

Increased uncertainties in the development of the bituminous situation
make it more than probable that October will be a good month and that the
fines, which have eased a bit due to the large tunrout in August. added
to the earlier accumulation by buyers, will jump back to even higher prices
than have lately prevailed. But the main effort of the anthracite producers
Is being directed towards keeping the industry on as even a keel as possible,
with regard both to dependability of supply and reasonableness In prices.
The big jump in bituminous production at the open-shop mines during the
weeks ending Sept. 3 and prior thereto, apparently could be halted only
by a labor holiday or a complete cessation of work (the loss during the week
ending Sept. 10 some more than offsetting the gain in production of the
previous week).
The producers are ambitious to make good their claim of being able to

supply the demand and to prove the fact that operator and miner, pulling
together on an open-shop competitive, give-and-take basis can, unhampered
by misguided leaders, produce better results for all concerned.
Both central and western Pennsylvania are reporting progress in their

open-shop efforts. The "vaccine" being used by Mr. Lewis seems to be
old stuff that "refuses to take," and is no longer effectual. So the disease
is spreading, and even the many closed-shop miners, now working in open-
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shop mines, seem to like the disease and, like some of the soldiers in the
hospitals cared for by beautiful and efficient nurses, just don't want to
get well and return to their former semi-idle conditions under the Jackson-
ville scale and the closed shop (most of the time).
Two weeks ago a small group of Western buyers made a moderate demon-

stration of buying Eastern coal. It was a preparedness effort for squaw
winter. But the effort was not without its effect, whether intentional or
otherwise. A hurried call for another conference of operators and miners
was sent out. Both operators and miners, who for more than five months
had stood still together, again met. It was "Howdy. Commodore," and
"Hello. Bill," and looked like a real get-together. Even some of the
wise ones of the daily press said it was settled, all but signing up. But
again, as before after previous futile attempts they parted with hand
Clasps not so warm. It is believed that had the miners been freed from
their national official entanglement and Union National Policy Com-
mittee there would have been a different result. It is also believed that,
Unless there is a further movement towards a quick settlement, Western
buying of Eastern coal will begin in earnest and prove more than Just a
demonstration, and market prices will quickly appreciate.

Observance of Labor Day Holiday Causes Decline in
Output of Bituminous Coal and Anthracite.

Declines in the production of bituminous coal and anthra-
cite were reported by the U. S. Bureau of Mines for the week
ended Sept. 10. The observance of a legal holiday on
Monday the 6th, Labor Day, is given as the cause of the
falling off in tonnage, according to the Bureau's report,
from which we append the following:

BITUMINOUS COAL.

Because of the Labor Day holiday, the production of soft coal decreased
during the week ended Sept. 10. The total output, including lignite and
coal coked at the mines, is estimated at 8,980,000 net tons, as against
9,760,000 tons in the preceding week.
From the shipments on Labor Day (Monday, Sept. 5), which amounted

to approximately 12.893 cars, it appears that the day was equivalent to
about four-tenths of a normal working day. Loadings on the five remaining
days were higher than in the preceding week, and the average daily rate of
output for the week shows an upward trend.

Estimated United States ProductUm of Bituminous Coal (Net Tons), Incl. Coal Coked.
1927 
CalendarYear

Week. to Date.

 1926 
Calendar Year

Week. to Date.a
Aug. 27 0,742,000 346,714,000 11,217,000 351,687,000
Daily average 1,624,000 1,714,000 1,870,000 1,739,000
Sept. 3  b 9,760,000 356,474,000 11.015,000 362,702,000
Daily average 1,627,000 1,711,000 1,836,000 1,741,000
Sept. 10_c 8,980,000 365,454,000 10,257,000 372,959,000
Daily average 1.663.000 1,710,000 1,899,000 1,745,000
a minus one day's production first week in January to equalize number of days In

the two years. b Revised since last report. c Subject to revision. Labor Day
equivalent to four-tenths of a normal working day.

The total quantity of soft coal produced during the calendar year 1927
to Sept. 10 (approximately 214 working days) amounts to 365,454,000 net
tons. Figures for corresponding periods in other recent years are given
below:

1926  372,959,000 net tons 1924  316,148.000 net tons
1925  332,345,000 net tons 1923  393,785,000 net tons

As already indicated by the revised figures above, the total production
of soft coal for the country as a whole during the week ended Sept. 3 is esti-
mated at 9,760.000 net tons. Compared with the output in the preceding
week this is an increase of 18,000 tons, or 0.2%.
The following tahle apportions the tonnage by States, and gives

comparable figures for other recent years.

Estimated Weekly Produaton of Soft Coal ty States (Net Tons).
Total Production for Week Ended  September

Sept. 3 Aug. 27 Sept. 4 Sept. 5 Average,
State- 1927. 1927. 1926. 1925.a 1923.1z

Alabama  395.000 398.000 427,000 417,000 405,000
Ark., Kan., Mo. & Okla_ 215,000 194,000 224,000 220,000 264,000
Colorado  248,000 215,000 207,000 216,000 214,000
Illinois  203,000 180.000 1,176,000 1,330,000 1,584,000
Indiana  340,000 329,000 447,000 401,000 649,000
Iowa   11,000 11,000 82,000 94,000 117,000
Kentucky-Eastern  1,072,000 1,140,000 948,000 908,000 712,000
Western  530,000 522,000 309,000 299,000 248,000

Maryland  69,000 69.000 67,000 62,000 40,000
Michigan   18,000 19,000 12,000 16,000 27,000
Montana  67.000 67,000 54,000 57,000 68,000
New Mexico  61,000 59,000 51,000 47,000 56,000
North Dakota  17,000 14,000 19,000 20,000 27,000
Ohio  144,000 135,000 523,000 568,000 860,000
Pennsylvania  2,400,000 2,360,000 2,850,000 2,721,000 3,580.000
Tennessee  88,000 98,000 107,000 117,000 119,000
Texas  21,000 21,000 23,000 25,000 26,000
Utah  113,000 96.000 87,(0) 112,000 103,000
Virgiria  260,000 262,0(0 260.0'0 263,000 244,000
Wasbbar ton  45,000 47,000 54,0(0 50,000 58.090
West Va.-Southern_c  2,380,000 2,420,000 2;167.0(0 1,932,000 1,510,000

Northern_ d  935,000 958,000 79 •,CC0 747.000 818,000
Wyoming  126.000 126,000 1.11,0(0 141,000 165,000
Others  2,000 2,000 2,0(0 4,000 4,000

Total  9.760,000 9,742,000 1t,0LV03 10,767,000 11,798,000
a Revised. b Weekly rate maintained during the entire month. c Includes

Operations on the N. & W., C. & 0., Virginian, K. & M., B. C. & G., and Charleston
division of the B. & 0. d Rest of State, including Panhandle.

ANTHRACITE.

The total production of anthracite during the week ended Sept. 10 is esti-

mated at 1,338,000 net tons. This is lees by 483,000 tons, or 26.5%, than
the output in the preceding week. The decrease was largely due to the

holiday observance of Labor Day-Monday, Sept. 6. The average daily
rate maintained during the five active days, however, shows a decline of
11.8%:

Estimated United States Production of Anthracite (Net Tons).
 1927   1926 

Calendar Year Calendar Year
Week. to Dote. Week. to Date.a

2,092.000 52,580,000 1.999,000 52,235,000
1,821.000 54,401,000 1,951.000 54,186,000
1.338,000 55,739,000 1,690,000 55,876,000

a Minus one day's production first week in January to equalize number of days in
the two years. b RevLsed. c Subject to revision.

BEEHIVE COKE.
The total Froduction of beehive coke during the week ended Sept. 10

Is estimated at 112,000 net tons. Compared with the output in the pre-

ceding week, this shows anlincrease of 7,000 tons, or 6.7%. The usual
table is omitted.

Week Ended--
Aug. 27 
SePt. 3  b 
Sept. 10_c 

The weekly estimate of bituminous coal production com-
piled by the National Coal Association, shows the total out-
put for the week ended Sept. 17, as approximately 9,950,000
net tons.

Production of Bituminous Coal and Anthracite During
Month of August.

The total production of soft coal in the month of August
amounted to 41,705,000 net tons, as against 33,637,000 tons
in July, reports the United States Bureau of Mines. The
average daily rate of output in August was 1,545,000 tons,
an increase of 14.9% over the July rate.

Anthracite production in the month of August amounted
to 7,749,000 net tons, and in July 5,028,000 tons. The
average daily rate of output in August was 42.8% greater
than that in July-287,000 tons as against 201,000 tons.
MONTHLY AND AVERAGE DAILY PRODUCTION OF COAL (NET TONS).

Bituminous Coal. Anthracite.

Total
Production

No. of
Working
Days.

Aver. per
Working
Day.

Total
Production

No. of
Working
Days.

Aver. per
Working
Day.

May 35,395,600 25.4 1,394,000 8,002,000 25 322,000
June 36,627.000 26 1,409,000 7,257,000 26 279.000
July a 33,637,000 25 1.345,000 5.028,000 25 201,000
August 41,705.000 27 1,545,000 7,749,000 27 287.000

a Revised.

Progress Reported on World Agricultural Census
Undertaken by International Institute of Agri-
culture.

Groundwork for taking a world agricultural census in
1930, under the direction of the International Institute of
Agriculture at Rome, is making good progress, according to
Leon M. Estabrook, director of the project and former
Chairman of the United States Crop Reporting Board. The
Department of Agriculture in announcing this Sept. 12 said:

Mr. Estabrook has devoted most of the past fourteen months to travel in
order to discuss with the proper authorities in the several nations the
idea of the project, its execution and the results expected. To date he
has visited every capital in Europe and North Africa, finding everywhere
a willingness among Government officials to co-operate in the plan in
collaboration with the Institute. An equal degree of success has attended
visits to Turkey, to North American countries and the West Indies. The
Orient is the next region to be covered in the interest of the census.
As a result of the census, it is expected that for the first time in history

comparable data will be made available covering the production of the
most important agricultural products in practically all of the countries of
the world wherein facilities to do the work exist or can be created. In
several instances the census will be the first effort at comprehensive crop
and livestock estimating those countries. ever attempted, and involves the
creating of practically new Government organizations. In other countries
existing machinery must be expanded somewhat, and a certain amount of
change in method appears necessary in order to have results conform to
the standard census schedule.; prepared by the Institute under Mr. Esta-
brook's direction. Where any doubt regarding whole-hearted participation
in the plan has been expressed, the doubt has arisen with respect to the
possibility of a lack of sufficient public funds rather than from a lack of

interest in the project itself.
Informaticn collected by the International Institute of Agriculture indi-

cates that only 37 countries have taken an agricultural census during the

past 25 years. These countries represent less than half the land area and
about 30'4 of the population of the world.

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

The Bureau of Statistics of the Department of Commerce
at Washington on Sept. 15 issued its statement on the foreign
trade of the United States for August and the eight months
ending with August. The value of merchandise exported in
August 1927 was $375,000,000, as compared with $384,449,-
000 in August 1926. The imports of merchandise are
provisionally computed at $371,000,000 in August 1927, as
against $336,477,000 in August the previous year, leaving a
favorable balance in the merchandise movement for the
month of August 1927 of $4,000,000. Last year in August
there was a favorable trade balance on the merchandise
movement of $47,972,000. Imports for the eight months
of 1927 have been $2,813,555,000, as against $2,977,475,000
for the corresponding eight months of 1926. The merchan-
dise exports for the eight months of 1927 have been $3,083,-
674,000, against $2,959,619,000, giving a favorable trade
balance of $270,119,000 in 1927, against an unfavorable
trade balance of $17,856,000 in 1926. Gold imports totaled
$7,877,000 in August, against $11,979,000 in the co. re-
sponding month in the previous year, and for the eight months
they have been $179,987,000, as against $154,920,000.
Gold exports in August 1927 were $1,524,000, against
$29,743,000 in August 1926. For the eight months of 1927
the exports of the metal foot up $33,198,000, against $76,-
548,000 in the eight months of 1926. Silver imports for the
eight months of 1927 have been $35,774,000, as against
$48,924,000 in 1926, and silver exports $50,232,000, as
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against $65,331,000. Following is the complete official
report:
TOTAL VALUES OF EXPORTS AND IMPORTS OF THE UNITED STATES.

(Preliminary figures for 1927. corrected to Sept. 14 1927.)

MERCHANDISE.

August. 8 Mos. Ending August.
Inc. (4-)
Dec. (-)1927. 1926. 1927. 1926.

1,000 1.000 1,000 1,000 1,000
Dollars. Dollars. ' Dollars. Dollars. Dollars.

Exports 375.000 384,449 3,083,674 2,959,619 +124,055
Imports 371,000 336,477 2,813,555 2,977,475 -163,920

Excess of exports 4,000 47,972 270,119
Excess of Imports 17,856

EXPORTS AND IMPORTS OF MERCHANDISE. BY MONTHS.

1927. 1926. 1925. 1924. 1923. 1922

1,000 1,000 1.000 1.000 1,000 1,000
Exports. Dollars. Dollars. Dollars. Dollars. Dollars. Dollars.

January 419,393 396.836 446,443 395.172 335.417 278.848
February 372,666 352.905 370,676 365,782 306,957 250,620
March 408,973 374,406 453,653 339.755 341.377 329.980
April 415,374 387,974 398,251 346,936 325,492 318,470
May 393.140 356,699 370.945 335.089 316,359 307,569
June 356.961 338,033 323,348 300.989 319,057 335.117
July 342,163 368.317 339.660 276,649 302.186 301,157
August 375,000 384,449 379,823 330.660 310,966 301,775
September   448,071 420,368 427,460 381.434 313.197
October   455,301 490,567 527,172 399.199 370,719
November   480,300 447,804 493,573 401.484 380,000
December   465.369 468.306 445.748 426.666 344,328

8 months ending Aug_ 3,083,674 2,059,619 3,082,803 2,697,032 2,558,711 2,423,536
12 mos. end. December  4 808.660 4,909,848 4.590.984 4,167,493 3,831.777

Imports-
January 356,841 416.752 346.165 295,506 329,254 217.185
February 310,877 387.306 333,387 332.323 303,407 215,743
March 378,331 442,899 385,379 320.482 397,928 256,178
April 375,733 397.912 346.091 324.291 364,253 217,023
May 346,501 320.919 327.519 302.988 372.545 252.817
June 354,892 336.251 325,216 274.001 320.234 260.461
July 3 9.380 338.959 325,648 278,594 287,434 251.772
August 371,000 336,477 340,086 254,542 275,438 281,37(
September   343.202 349,954 287.144 253,645 298.493
October   376.868 374.074 310.752 308,291 276.104
November   373.881 376,431 296,148 291,333 291.801
December   359.462 396.640 333,192 288,305 293,781

Smooths ending Alg.,2,813,555
so, A

2,977,475
• Anna..

2.729,491
A neva eon.

2,382,727
ernn.a..nnnneelo

2 650" 
493

1" ' 
952 55'
'110,A.

GOLD AND SILVER.

Gold.

August. 8 Mos. Ending August
Inc- (4-)
Dec. (-).1927. 1926. 1927. . 1926.

1,000 1,000 1,000 1,000 1,000
Dollars. Dollars. Dollars. Dollars. Dollars.

Exports 1,524 29,743 33,198 76,548 -43.350Imports 7,877 11,979 179,987 154,920 +25.067

Excess of exports 17,764
Excess of imports 6,353 146.789 78,372

Silver.
Exports 5,590 8,041 50,232 65,331 -15,099
Imports 4,489 5,988 35,774 48.924 -13,150

Excess of exports 1,101 2,053 14,458 16,407
Excess of Imports 

EXPORTS AND IMPORTS OF GOLD AND SILVER BY MONTHS.

Export.-
January 
February 
March 

May 
June__
July 
August 
eptomber 

October 
November 
December 

8 MOS. end. Aug
12 mos. end. D

Imports-
January 
February 
March 

June 
July 
August 
Septern _ .
October
No ornbet__
Dec mite:

8 mos. end. Aug
£4 mos. nod. 1.1

Gold. S4/Per.

1927. • 1926. 1925. 1924. 1927. 1926.

1,000
Dols.

1925. 1924

1,000
D013.

1,000
Ibis.

1.000
Dols

1.1100
Dols.

1.000
D, it.

1,000
Dols.

-
1,040
Dots

14.890 3.087 73,526 281 7,388 9.763 11.385 8,209
2,414 3,851 50.600 505 6,233 7.752 6,833 8.877
5.625 4.225 25.104 817 8.077 8.333 7.917 ..,,x58
2,592 17.884 21,604 1,391 6.824 7.612 9.323 7.'4'2
2.510 9.343 13,390 593 6.026 7,931 6.536 9.687
1,841 3,346 6,712 268 5,444 7,978 8.522 8.648
1,803 5,069 4,416 327 6.614 7.921 R 14 9,190
1,524 29,743 2,136 2,397 5,590 8,041 8.285 8,632

23.081 6.784 4,580 ____ 7.243 7.487 10.345
1,156 28.039 4,125 --- 7,279 8,783 9,465
7.727 24.380 6.689 _--- 8,794 8,118 9,401
7.196 5.968 39.675 __-_ 5.610 7,589 11,280

-
33,198 76,548 197,488 6,579 50,232 65,331 67,150 69.406

__ ... 116.708552.040 61,648 .___ 92,258 Ylf 128 109,89£

59.355 19.351 5.038 45.136 5,151 a.763 7,339 5.98(
22.309 25.416 3,603 35,111 3.8411 x.4963 4,929 7.90(
16.382 43,413 7.337 34,322 4.308 5.539 6.001 6.221

. 14.503 13.116 8,870 45,418 3,815 6.322 4,945 3,904

. 34,212 2.935 11.393 41,074 5.083 4,872 3,390 5641
14,611 18,830 4.426 25.181 4,79, 5.628 4.919 4,871

'17 19 82 10.204 18.834 4 31 5,049 5,238 7.121
7,877 11,979 4,862 18,150 4,489 5,988 7,273 7,04:
. ... 46.987 4.128 8.656 .. _ 7.203 4.504 7.044:
.. 8.857 50.741 19.7412 ____ 5.0914 5.602 5,821
.. . 16.738 10,486 19,862 ____ 3.941 4,049 6.48
... . . 17.004 7.216 10.274 . _ .. 4.4311 5.747 5.86,

. 179,987 154.920 55,733 263,226 35,774 48,924 44,694 48,68

Current Events and Discussions
The Week with the Federal Reserve Banks.

The consolidated statement of condition of the Federal
Reserve banks on Sept. 21, made public by the Federal
Reserve Board, and which deals with the results for the
twelve Federal Reserve banks combined, shows increases
for the week of $15,600,000 in bill and security holdings, of
$9,600,000 in cash reserves, and of $10,400,000 in Govern-
ment deposits, and decreases of $7,100,000 in Federal Reserve
note circulation, of $13,900,000 in member bank reserve
deposits, and of $11,400,000 in amounts due from fordri
banks. Holdings of discounted bills increased $39,200,000,
while holdings of United States Government securities
decreased $16,000,000, and of acceptances purchased in
open market $8,100,000.
Discount holdings of the San Francisco bank increased

$13,300,000 during the week, of the New York bank $11,'-
800,000, and of the St. Louis bank $6,900,000. • Decreases
of $16,600,000 in open market acceptance holdings at the
New York bank and $3,200,000 at the Boston bank were
partly offset by increases at 8 other banks, of which the
largest, $3,900,000, was reported by the Federal Reserve
Bank of Richmond. The System's holdings of United
States bonds decreased $26,400,000 and of Treasury notes
and certificates of indebtedness increased $4,000,000 and
$6,500,000, respectively. After noting these facts, the
Federal Reserve Board proceeds as follows:
The principal changes In Federal Reserve note circulation compriseIncreases of $6,000,000 at the Philadelphia bank and $5,000,000 at theCleveland bank, and a decrease of 82,300,000 at Dallas.

The statement in full, in comparison with the preceding
week and with the corresponding date last year, will be
found on subsequent pages-namely, pages 16'r9 and 1680.
A summary of changes in the principal assets and liabilities
of the Reserve banks during the week and the year ending
Sept. 21 1927 is as follows:

Increases ( or Decreases (-)
During

ee . Year.
Total reserves 
Gold reserves 

Total bills and securities 
Bills discounted, total 

Secured by U. S. Govt. obligations 
Other bills discounted 

Bills bought in open market 
U. S. Government securities, total 
Bonds 
Treasury notes 
Certificates of indebtedness 

Federal Reserve notes In circulation 
Total deposits 
Members' reserve deposits 
Gevernillera deposits 

+$9.600.000
+10,500,000
+15.600,000
+39,200.000
+13,500.000
+25.700.000
-8.100,000
-16,000,000
-26,400.000
+4,000.000
+6.500,000
-7,100,000
-4,800,000
-13,900,000
+10,400,000

+$168,600,000
+161.500,000
-202.100.000
-151,000,000
-51,700,000
-99,300.000
-43.800,000
-4.500.000

+204,600.000
-20,300.000
-188,800.000
-23,500,000
-54,600,000
-58.100 000
+18,800,900

Returns of Member Banks for New York and Chicago
Federal Reserve Districts.

Beginning with the returns for June 29 last the Federal
Reserve Board also began to give out the figures of the
member banks in the New York Federal Reserve District
as well as those in the Chicago Reserve District, on Thurs-
days, simultaneously with the figures for the Reserve banks
themselves, and for the same week, instead of waiting until
the following Monday, before which time the statistics
eovering the entire body of reporting member banks-now
660-cannot be got ready.
The following is the statement for the New York member

banks and that for the Chicago member banks thus issue
in advance of the full statement of the member banks, which
latter will not be available until the coming Monday. The
New York statement, of course, also includes the brokers
loans of the reporting banks, which this week established
still another high record, the grand aggregate of these loans
for Sept. 21 being $3,283,750,000, against $3,249,251,000
Sept. 14, which latter was the previous peak.

CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL
RESERVE CITIES.

New York-52 Banks.

Sept. 21 1927. Sept. 141927. Sept. 22 1926.

Loans and investments-total 6,734,802,000 6,701,784.000 0.177,005,009
Loans and discounts-total 4  936,303,000 4,907,757.000 4.444.957.000
Secured by U. S. Govt. obligations 38,442,000 34.629.000 47.785.000Secured by stocks and bonds 2,220,680.000 2,149,036,000 2,012.731.000All other loans and discounts 2  677,181,000 2,624,092,000 2.384,441,000Investments-total  1,798,499,000 1,794,027.000 1.732,058,000
U. S. Government securities  894,807,000 879,085.000 890.499.000Other bonds, stocks and securities  903,692,000 914,942,000 841,559,000Reserve balances with F. R. Bank ._  716,086,000 714,225,000 698,663.000Cash in vault  56,987,000 69.782,000 63.032.003Net demand deposits 5,177,275,000 5,324,866.000 4.951,193.000Time deposits  998,849,000 1,002,300.000 824.135.000Government deposItS  126,934,000 886,000 63 ()96 000Due from banks  108,934,000 87.294,000 102.506.000Due to banks 1381,112,000 1,182,065,000 1.008,631.000Borrowings from F. R. Bank-total  74,110,000 59,420,000 137,105.000
Secured by U. S-Govt. obligations  41.050,000
All other  33,060,000

Loans to brokers and dealers (secured
by stocks and bonds):

42,000.000
17,420,000

90,315.000
56.790.000

For own account 1,087,675,000 1,037,978,000 931.374.000For account of out-of-town banks_  1,305,934.000
For account of others   910,141,000

1,298,782,000
912,491,000

1.619382:099644:000000

Total 3,283,750,000 3,249,251.000 2 ,762 .432On demand 2,478,124,000 2,446,739.000
,000

2,042.828.000On time  805,626,000 802,512,000 719.604.000
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Chicago-45 Banks.

dept. 21 1927. Sept. 14 1927. Sept.22 1926.
$

Loans and Investments—total 1.837.481.000 1.849,197,000 1,789,491.000

Loans and discounts—total 1.439.789.000 1.440,024.000 1.406.838.000

Secured by U. S. Govt. obligations_ 13,737.000
Secured by stocks and bonds  748.643.000
All other loans and discounts  677.409.000

Investments—total   397,692,000

15,066.000 14.118.000
743.500.000 677,512.000
681,458,000 715,208,000
409.173.000 382,653.000

U. S. Government securities  174,227.000 186.518.000 167,170,000
Other bonds, stocks and securities.— 223.465.000 222,655,000 215.483.000

Reserve balances with F. R. Bank  180,555,000 182,497.000 173,397,000
Cash in vault  18,548,000 18,985.00020,316,000
Net demand deposits 1,238.411,000 1,273.274.000 1.230,158,000
Time deposits  556,074,000 556.642,000 516,623.000
Government deposits  22,677.000 597.000 15,149.000
Due from banks  147,029,000 159.400,000 148,107,000
Due to banks  361,873,000 371,502,000 367,812,000
Borrowings from F. It. Bank—total— 5.932,000 15,499,000 13.936,000

Secured by U.S. Govt. obligations__ 4.761.000 14.53.000 9.915,000
Ail other  1.171.000 746.000 4,021,000

Complete Return of the Member Banks of the Federal
Reserve System for the Preceding Week.

As explained above, the statements for the New York and
Chicago member banks are now given out on Thursdays,

simultaneously with the figures for the Reserve banks

themselves, and covering the same week, instead of being
held until the following Monday, before which time the
statistics covering the entire body of reporting member
banks, now 660, cannot be got ready.
In the following will be found the comments of the Fed-

eral Reserve Board respecting the returns of the entire body
of reporting member banks of the Federal Reserve System
for the week ending with the close of business Sept. 14:
The Federal Reserve Board's condition statement of 660 reporting

member banks in leading cities as of Sept. 14 shows ancreases for the week

of $175.000,000 in loans and discounts. $18.000,000 In investments and

$233.000,000 in net demand deposits, and a reduction of $71,000,000 in

borrowings from the Federal Reserve banks.

The principal changes in loans on stocks and bonds, Including United

States Government obligations, comprise increases of $73,000,000 In the
New York district. $19,000,000 in the Boston district and $8.000,000 in
the San Francisco di..trict. "All other" loans and discounts increased

$61.000.000 during the week, of which $18.000.000 was In the Chicago
district and $12.000.00h) In the New York district.

Holdings of United States seem ides were $10.000.000 above the Sept. 7
figure. relatively small increases being reported by banks in eight of the
Reserve districts. Holdings of other bonds, stocks and securities increased
$10.000.000 at banks In the San Francisco district and $8,000.000 at all
reporting banks.
Of the increase of $233.000.000 In net demand deposits. $128.000,000

Was in the New York dist] Jct. $34,000,000 in the Chicago district, $22,-
000.000 In the San Francisco district, $17,000.000 In the Boston district
and $11.000.000 each In the St. Louis and Minneapolis districts. In-
creases of $13,000,000 and $11.000.000 In time deposits In the Cleveland
and San Francisco districts, respectively, were offset in part by a decline
of $7.000,000 In the Chicago district.

Borrowings from the Federal Reserve banks were $71.000.000 below the
previous week's total, the principal changes being reductions of $66.000.000
in the New York district and $26.000.000 In the San Francisco district,
and Increases af $11.000,000 and $8.000.000 in the Cleveland and Chicago
districts. respectively.
A summary of the principal assets and liabilities of 660 reporting member

banks, together with changes during the week and the year ending Sept. 14
1927. follows:

Sept. 14 Inc. (+1 or Dec. (-1 During
1927. 1Veek. Year.

Loans and investrnecita--total 20.785,962,000 +193,712,000 +815,027.000

14,846.955.000 +175.433.000 +530,674.000Loans and discounts—total 

Secured by U.S. Govt. obligations 118.400.000 —2,007.000
Secured by stocks and bonds  6.021.978.000 +116.525,000
All other loans and discount/  8.706.577,000 +61,005.000

Investments—total  5,939.007,000 +18.279,000

U. S. Government securities   2,484.407.000
Other bonds, stocks and securities_ 3.454.600.000

Reserve balances with F. R. banks........ 1,704.299.000
Cash in vault  271.632,000
Net demand deposits 13,544.311.000
Time deposits  6,286.607.000
Government deposits  8.162,000
Due trot, banks  1,247,765,000
Due to bank..  3.413.566.000
Borrowings from F. It. banks—total  224.164,000

—40,294.000
+440.221.000
+130.747.000
+284,353,000

+9.877,000 —58,086.000
+8.402.000 +342.439.000
+454.000 —62.591.000

+2,074.000 —11,730.000
+233,404,000 +273,891,000
+15.319,000 +604,089.000

—328.000 —249.456,000
+89,230.000
—7.109.000  

—71,190.000 —146.133,000

Secured by U.S. 13014. obligations_ 145,779,000 —39.808.000
AU other  78,385.000 —31.382,000

—55.993,000
—90,140,000

Stock of Money in the Country.

The Treasury Department at Washington has issued its
customary monthly statement showing the stock of money
in the country and the amount in circulation after deducting
the moneys held in the United States Treasury and by Fed-
eral Reserve banks and agents. The figures this time are
for Sept. 1. They show that the money in circulation at that
date (including, of course, what is held in bank vaults of
member banks of the Federal Reserve System) was $4,750,-
047,053, as against $4,744,415,637 Aug. 11927 and $4,864,-
086,407 Sept. 11926, and comparing with $5,628,427,732 on
Nov. 1 1920. Just before the outbreak of the European
War, that is, on July 1 1914, the total was only $3,402,015,-
427. The following is the statement:
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a Includes United States paper currency In circulation in foreign countries and
the amount held by the Cuban agency of the Federal Reserve Bank of Atlanta.
S Does not include gold bullion or foreign coin outside of vaults of the Treasury

Federal Reserve banks and Federal Reserve agents
c These amounts are not included In the total since the money hold in trust again.

gold and silver certificates and Treasury notes of 1890 is Included under gold coin
and bullion and standard silver dollars, respectively .
d The amount of money held In trust against gold and silver certificates and

Treasury notes of 1890 should be deducted from this total before combining it with
total money outside of the Treasury to arrive at the stock of money in the United
States.
e This total includes $23.198,110 of notes in process of redemption, $128.662,084

of gold deposited for redemption of Federal Reserve notes, 36.229.435 deposited for
redemption of national bank notes, $2,830 deposited for retirement of additional
circulation (Act of May 30 1908) and $6.426,700 deposited as a reserve against
postal savings deposits.
I includes money held by the Cuban agency of the Federal Reserve Bank of

Atlanta.
Note.—Gold certificates are secured dollar for dollar by gold held In the Treasury

for their redemption: silver certificates are secured dollar for dollar by standard silver
dollars held In the Treasury for their redemption: United Sttaes notes are secured
by a gold reserve 01 8155,420.721 held in the Treasury. This reserve fund may also
be used for the redemption of Treasury notes of 1890. which are also secured dollar
for dollar by standard silver dollars held in the Treasury. Federal Reserve notes
are obligations of the United States and a first lien on all the assets of the issuing
Federal Reserve bank. Federal Reserve notes are secured by the deposit with
Federal Reserve agents of a like amount of gold cr of gold and such discounted or
purchased paper as is eligible under the terms of the Federal Reserve Act. Federal
Reserve banks most maintain a gold reserve of at least 40%, Including the gold
redemption fund which must be deposited with the United State( Treasurer, against
Federal Reserve notes in actual circulation. Lawful money has been deposited
with the Treasurer of the United States for retirement of all outstanding Federal
Reserve bank notes. National bank notes are secured by United States bonds
except where lawful money has been deposited with the Treasurer of the United
States for their retirement. A 5% fund is also maintained in lawful money with
the Treasurer of the United States for the redemption of national bank notes secured
by Government bonds.

Summary of Conditions in World's Market According
to Cablegrams and Other Reports to the Depart-
ment of Commerce.

The Department of Commerce at Washington releases for
publication to-day (Sept. 24) the following summary of
conditions abroad, based on adviees by cable and other
means of communication:

EUROPE AND CANADA.

AUSTRIA.

Notwithstanding the fact that Austrian industrial activity was again well
maintained in August, there was a certain seasonal trade sleekening in some
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lines, including cotton goods, shoes, leather specialties, ready-made cloth•

big and timber. Effective Aug. 25, the official discount rate was reduced

from 7 to 6.5%, indicating the favorable development in the money mar-

ket and the satisfactory position of the National Bank. The current finan-

cial status of the Government remains strong, with monthly surpluses sub-

stantially exceeding expectations. The short general strike made itself

felt in the lower trade returns for July. The number of unemployed

again declined in the month of July 15 to Aug. 15, and a notable drop

was registered in the official index of wholesale prices.

BELGIUM.

While conditions are still seasonally slack, business and industry in Bel-

gium are reported making favorable progress. There has been fl renewal

of activity on the Stork Exchange which, however, is said still largely
Erpeculative. Money rates are low. Commercial failures thus far this year

are much lower than those registered at the similar period of last year.

Car loadings during August were somewhat higher than those of July.
Unemploliment is practically negligible. The statement of the National

Bank for Sept. 8 reflects a generally satisfactory condition. The foreign
trade balance for .T11ly showed a further gain over the good results noted
for June. The values of exports were almost equal to those of imports,
while on a quantity basis, exports reached a relatively high total.

CANADA.

Building activity is maintaining the demand for lumber, paints and
plumbing materials, and the demand in the Prairie Provinces for farming
implements continues. Unfavorable weather is reported temporarily hold-
ing up harvesting operations in the West, but the wheat crop is consid-
ered safe from frost.

ESTRONIA.

Esthonia's foreign trade for the first half of 1927 shows an increase in
import,: of 47.000.000 Er/As (one mark worth $0.0028). and a decline in
exports of 215.000.000 Emks., as compared with the same period of 1928.
According to official statistics, imports for the first six months of 1927
totaled 4,350,400.000 Emks. (4,303.000,000 Emks. in 1926 and 4.749.000,-
000 Emirs in 1925), and exports totaled 4.184,600.000 Emks. (4.420.000,.

000 in 19)6 and 4,151.000,000 in 1925), thus resulting in an import bal-
ance of 165.800,000 Emks., as compared with an export balance of 117,-
000.000 Emks. in 1926 and an import balance of 598,000,000 Emks. in
1925.

FRANCE.

French tax returns under the general budget during the first eight
months of this year totaled 26.537,000.000 francs, of which 25.816.000,000
franca were from normal and permanent sources. Independent receipts of
the Amortization Office amounted to 4,089,000,000 francs.

Total imports from January through August of this year were valued at
84,958.000.000 francs and exports at 35,739,000,000 francs. The export
balance has been built up by heavy export surpluses in January, March,
July and August, while the monthly balances for the other months and
especially May. were import. The surplus of exports over imports during
August was 510,000,000 francs.

GREECE.

Favorable action by the League of Nations on a loan to Greece and the
formation of a new Cabinet recently had slight effect on drachma exchange.
Crop estimates compare satisfactorily with those of the previous year, but
hot weather may reduce the present figures. A slight increase in con-
struction work has improved somewhat the reported serious unemployment
vitiation. The cost of living continues to advance, the index for July
being 1,957 (1914=100), as against 1,900 in January, which is attributed
to the removal of price regulations on certain goods.

ITALY.

Imports during July amounted to 1,467,000,000 lire and exports to 1,151.-
000,000 lire. The adverse trade balance for the first seven months of 1927
amounts to 4,172,000,000 lire.

NORWAY.

The Norwegian Arbitration Court has just rendered its decision in con-
nection with the reduction of wages in the electro-chemical industry. All
wages have been reduced 15% effective until Aug. 15 1928, and with regu-
latory provisions in accordance with the new cost of living index which
goes into effect in March 1928. The various electro-chemical works have
agreed to give their workers an annual vacation consisting of eight work-
ing days.

SWEDEN.
The general economic trend continued very satisfactory, with good pros-

pects reported for the remainder of the year. The money market con-
tinued exceptionally easy, with private bank deposits continuing to increase.
and domestic advances decreasing, reversing the movement of the past few
years. The currency remained strong, owing to the unusually large offer-
ings of foreign currency, resulting partly from the export trade balance.
Activity on the Bourse was somewhat higher, and quotations were gen-
erally stronger. Business failures and protested notes both continued to
decline. The rising tendency in price levels continued during the month.

UNITED KINGDOM.
Board of trade returns of British foreign commerce during August show

totals as follows: Imports, £90,100,000; exports of United Kingdom
goods, £59,410,000; and re-exports, £8,790,000. These figures, as com-
pared with those for the previous month, represent a decrease of 3.5%
in imports, an increase ot 5.9% in export of United Kingdom goods, and
a decrease of 9.2% in re-exports. Although a substantial percentage de-
crease appears in the case of re-exports, this classification forms only a
small fraction of the total exports and for the latter an increase of 3-6%
is shown. As compared with the August 1925 trade (that of 1926 not
being comparable owing to the abnormal industrial situation then obtain-
ing) last month's values were smaller by the following amounts: Imports,
£1,638,000; exports of British merchandise, £1,628,000, and re-exports,
£4,710,000.
The September series of London wool auctions opened on Sept. 13 with

a large attendance and good competition. Conditions in the coal trade
are generally unchanged, with supplies ample and prices steady. On
Sept 3 the total number of persons registered as unemployed in the United
Kingdom stood at 1,075,000, as against 1,020,000 on Aug. 1.

FAR EAST.

AUSTRALIA.

Continued drought conditions in New South Wales and Queensland are
reported clouding the export outlook of these two important States and

are believed partial causes of the tight money and dull business through-

out the greater part of the Australian Commonwealth. A further contrac-

tion of credit is said expected in Australia, despite the opening of the wool
season, which will distribute considerable ready cash. Only a small in-

crease in bankruptcies is reported, but difficulties are anticipated in the

motor trades, where sales are slower and stocks accumulating. Building
continues active in most States, particularly in the construction of private
residences. According to indications, imports continued to be heavy in
August

CHINA.

, The outlook for trade at Shanghai and throughout the Yangtze region is
reported poor. Import trade is reported particularly dull, alhough ex-
ports are fairly well maintained. The trade situation in North China,
however, has slightly improved with evidence of more confidence after
passing through several dull months. Business houses having branches or
connections in Manchuria report a fair volume of business. An American
firm recently disposed of three locomotives and 68 freight cars to Chinese
railway lines, and prospects for future business are favorable., The silk
market at Shanghai was active in August, and prices are becoming more
firm. Exports were slightly above figures of last year. The egg markets
at Shanghai and Tientsin are quiet as a result of insecurity in deliveries
from interior points.

Heavy rainfall and high temperatures in Hawaii have continued un-
usually favorable to growing crops. The present sugar crop, which is
about 95% harvested, it is estimated in Hawaii, will yield in excess of
800,000 short tons, and an additional 6,000 abort tons of sugar is expected
from pineapple waste. A slight gain in raw sugar prices has improved
the market tone and has inspired business confidence generally. Inter-
island freight and passenger business shows a s asonal between-harvests
decline. Retail business is slow at present, with collections only fair.
The general business undertone, however, is reported strong and the out-
look for next year promising.

BRITISH INDIA.

Conditions in India have been said generally favorab'e during August,
particularly in agricultural regions, as a result of the satisfactory prngress
of the monsoon. Adverse factors have been communal difficulties through-
out the country, which, however, have been participated in by compara-
tively small numbers; the recurrence of heavy rains in certain districts,
and the liquidation at Karachi of several important firms as a result of
financial stringency. Passage of the cotton yarn bill and rising cotton
prices have afforded considerable relief to the cotton mill industry and
jute mills are said to be making excellent profits.

FRENCH INDO-CHINA.

Trade of Indo-China is quiet, with the rice market somewhat uncertain.
There is little foreign demand for rice and prices continue in the down-
ward tendency of recent weeks. Prospects for the new crop are reported
generally favorable.

JAPAN.

Business conditions in Japan are, in general, quiet pending adjustment
of its annual budget and settlement of its many financial and economic
problems. Import trade is dull. Exports, however, show seasonal im-
provement and business men predict a considerably larger favorable bal-
ance in this year's trade. While financial conditions are apparently stable,
little progress is being made toward effecting readjustment of closed hanks,
or in the improvement of basic business conditions. Funds continue to
accumulate in larger banks, but surplus is not being applied to the relief
of industries. Some labor unrest is noted, and labor strikes are increasing.
Crop conditions are favorable throughout Japan, and a large rice crop is
said practically certain. Silk prices are somewhat firmer, following an-
nouncements that the Bank of Japan will extend loans to the amount of
37,500,000 yen to the proposed silk syndicate to be used in the purchase
of 50,000 bales (of 133 1-3 pounds each) of silk.
The cotton industry is disturbed by reason of the passage of the India

tariff bill which imposes duties on important yarns, and by the unstable
China situation. A decline is apparent in the production of cotton textiles,
while exports of that commodity are strong.

BRITISH MALAYA.

An increase of 18% in foreign trade and slightly advanced rubber and
tin prices characterize August prices. The tonnage of rubber exports
advanced over the unusually small figure of the previous month. The price
of rubber on the Singapore market averaged 38 cents per pound in August
Of the month's exports of 6,097 tons of tin, at an average price of $82.33
per picul (133 1-3 pounds), 65% went to the United States. Total ex-
ports from British Malaya in August valued at $49,780,000 (United States
currency) represented an increase of 18% over the previous month, while
imports of $49,825,000 advanced 14%.

NETHERLANDS EAST INDIES.

General business of Netherlands India continues good in spite of dulness
in the textile market. The large sugar crop is requiring increased labor
and rubber planting in the Outer Possessions is progressing steadily. Im-

porters and dealers in textiles are reported very cautious on actor:Int of
the situation in the raw cotton market. The revised sugar estimate places
the 1927 crop at 2,117,000 long tons. A large crop and heavy carry-over,

together with decreased demand and increased use of wheat flour are

quality, 
a decline in rice prices. The new kapok crop is said to be of good

PHILIPPINE ISLANDS.

Seasonal quiet Continues in the Philippines with business ,in most im-

port lines poor, although sales of luxury goods hold up well. The textile

trade is reported somewhat retarded by the continued rise. in the United

States market. Prospects for the sugar crop continue favorable and the
sugar market shows increased activity. Abaca trade is 'qrrie.t but' steady at
higher prices. The copra market is firm and prices have risen slightly
since the downward tendency of the past month. Tobacco trade has in-

creased with considerably larger shipments of raw leaf. Exports of cigars
have again declined.

M'Commercia; travelers ill Siam reSpIoArta noticeable• reviyal in-trade, with
substantial orders for goods. Prospects for the coming rice crop are favor-,
able and the abolishment of inland transit duties, effective Sept. 13, is ex-
pected in Siam to facilitate the delivery of paddy (unhusked rice) to the
mills in Bangkok.

LATIN AMERICA.
ARGENTINA.

Crop conditions so far are favorable, but lack of needed rain is said
causing some concern. The demand for all exports commodities is firm,
but stocks are low. Imports are increasing.

BRAZIL.
Business continues slow, with the milreis slightly stronger, due to for-

eign loans. It is reported that the State of Minas Geraes will negotiate a
£3,000,000 loan for coffee defense and that the State of Rio de Janeiro is
negotiating a $2,500,000 loan for the same purpose. The President has
signed a decree establishing a branch of the Stabilization Bureau in London.
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MEXICO.
Business in Mexico remained quiet during the week ended Sept. 16 1927.

Retail buying was somewhat stimulated during the week on account of
the national holidays, but this increase was to some extent offset by the
heavy rains in central Mexico and the storms on the West Coast, which
slowed down commercial activities by increasing transportation difficulties.

PANAMA.

A stock company headed by Jorge Arias has been awarded a contract to
fill in part of Panama Bay on the south side of the city. This will add
approximately 207 acres to suburban development in Panama City. Water
mains, sewers, paved streets are to be installed. Material for the fill will
be excavated by pipe line suction dredge from the Pacific entrance of the
Canal. A decree on consular fees and legalization of shipping documents
was issued on Sept. 15. This law will help solve the shipping problem
by cataloguing in order the different legal measures affecting consular
fees, documents, etc.

Thomas W. Lamont of J. P. Morgan & Co. Leaves for
Japan—Accompanied by Martin Egan and Jere-
miah Smith Jr.

Thomas W. Lamont, a partner, and Martin Egan of the
staff of J. P. Morgan & Co., and Jeremiah Smith Jr., who
directed the financial reorganization of Hungary after the
war as League of Nations Commissioner, left on Sept. 17 for
a month's visit to Japan. The New York "Times" in an-
nouncing this stated:
Mr. Lamont said that he has many banking and business friends in

Tokio and that the visit was in response to many and frequent invitations
he has received from those friends to visit Japan. The members of the
party said that business had nothing to do with the trip, there were no
loans involved, and that social activities were to take up all of their time
In Japan.

The "Times" yesterday (Sept. 23) printed the following
message from Tokio, copyright by the Chicago Tribune Co.:

Several vernacular newspapers announce that Thomas W. Lamont, the
New York financier, is coming to Japan to confer with the Japanese Gov-
ernment and financiers regarding the feasibility and advisability of con-
tinuing the Chinese consortium.
Some circles believe the visit has some connection with the Japanese

railway schemes in Manchuria, with which Mr. Lamont is familiar through
discussions when the consortium was formed. Still others suggest that
Mr. Lamont's visit Is comparable with the visit of Mr. Straus when the
latter was persuaded to finance the Russo-Japanese War.

New Japanese Bank Organized to Aid Readjustment of
Panic Closings.

The following Tokio Associated Press advices Sept. 17
appeared in the New York "Times":
As the result of a conference among the Bank of Japan and representa-

tives of the Mitsui, the Mitsubishi, the Yasuda and Sumitomo banks, it
was agreed to-day to establish a special bank to accelerate the readjustment
of institutions which closed in the financial panic in April.
The new organ will be called the Showa Bank and will amalgamate with

the closed institutions as well as with a few others.
The Bank of Japan agrees to make advances at a low rate of interest

to the new bank, which will have a capital of 10,000,000 yen (about 85,-
000,000). of which 6,000,000 yen will be offered for public subscription.

Progress in French Revaluation Program—Three Dis-
tinct Stages Have now been Successfully Passed
in Currency Reform.

The following appeared in the New York "Times" of
Sept. 18:
In a review of the successive steps pursued by the French Government

In the temporary revaluation of the franc, the London "Economist" recalls,
that "the first stage of this policy covered from July 23 1926 to Christmas
during which, under the Influence of a wholesale realization of sterling
and dollars. the franc was brought back from 248 to the neighborhood
of 124. The second stage began at the end of December, when the bank
received the order to take steps to 'hold' the franc at this level. The
bank, then having behind it a stock of sound currency—which M. Tardieu
asserted recently now totals 51,000,000.000—complied. and since then
has absolutely controlled the exchange market, being always prepared
to buy, at its own price, either francs or sterling and dollars.

"The effort that was made for some time still further to bring down

the rate for sterling and dollars was thus successfuly combated. The

situation of the exchange market now indicates that normal equilibrium

of offers and demands has again been established, that the various currents

as a rule neutralize themselves reciprocally, and that intervention by

the bank is consequently no longer necessary. Spontaneous equilibrium,

in short, has replaced forced equilibrium, and the franc, it is held in many

quarters, can now safely be left to take care of itself.

"M. Poincare, a few weeks ago, when he denied that his policy had

resulted in any serious economic crisis, was asked by the Socialist leader,

M. Leon Blum, why, In such circumstances, he had stopped the further

Improvement of the franc. 'Precisely to prevent such a crisis,' he replied.

Events so far have confirmed the wisdom of his tactics."

Reports of Negotiations for Payment of Franco-Russian
Debt.

Copyright advices from Paris Sept. 20 to the New York

"Times" said:
Since Saturday, when the French Cabinet with Foreign Minister Brland

present discussed at length the position of the Soviet Ambassador. M.

Rakovsky, in France, fresh action has been taken. The French Ambas-

sador In Moscow, Jean Herbette, has presented a note to Foreign Minister

Tchitcherin, in which the French Government adroitly uses M. Rakovsky's

position in an offer to the Soviet Government of the alternative of recalling

him or making a fresh undertaking to abstain from Communist propa-

ganda and any interference with French Internal affairs, and at the same
Mane showing evidence of Its good faith by making a new definite offer
of an acceptable kind for the settlement of the Russian debt to France.

If and when those two outstanding matters have been settled France
will consider the Russian offer of a compact of non-aggression which, In
the present circumstances, it finds it impossible to discuss.
The French note leaves all the initiative up to the Soveit Foreign Min-

ister, so that if he wishes to save the Ambassador, whom he himself blames
for having signed a revolutionary document in Moscow last month, he
will have to live up to promises already made to refrain from subversive
propaganda abroad.

If M. Rakovsky is recalled, as is demanded by a large section of the
French press, then it will be easier for the French Government, if it be
so decided, to break off relations altogether with Moscow.

Later advices this week from Moscow, Sept. 22 (Associated
Press), contained the following announcement:

Full agreement has been reached on the debt question between the Soviet
and French delegations studying the problem, Maxim Litvinoff, chief of
the Soviet Legations abroad, declared to-day.

Interviewed by the Soviet news agency, Taw, on doubts expressed in
French newspapers as to whether an agreement had been reached by the
delegates, M. Litvinoff said:
"I emphatically affirm and authorize you publicly to report that between

the Soviet and French delegations a full agreement has been reached on the
debt question. The general agreement has not been signed only because
the French have not yet accepted our proposals in the matter of credits.
"Although agreement in principle has been reached on the question of

credits, a complete understanding regarding their size has not been reached.
"However, all doubts will soon be set at rest when the French public will

learn that the Soviet Government is ready within the next six months to
deposit in an agreed bank the first half-yearly installment of 30,000.000
gold francs (about $6,000,000) from which the first payments can be made
to the French holders of Russian securities immediately after the ratifica-
tion of the general agreement on debts and credits, as we authorized Rakov-
sky (Soviet Ambassador to France) yesterday to declare to the French dele-
gates."

On the same date (Sept. 22) the New York "Times" re-.
ported the following (copyright) from Paris:
The French Foreign Ministry not only issued a denial to-clay of the Lit-

vinoff statement telegraphed from Moscow, announcing that a Franco-
Russian debt accord had been reached and that Russia was prepared to
make a first payment of 30,000,000 gold francs within the next six months,
but took care to have this denial posted on the Paris Bourse, where rumors
of an impending settlement recently caused a flurry in Russian bonds.
"Litvinoff's statement that a complete accord had been reached regard-

ing debts and another is in sight regarding credit to Russia in no way con-
forms to the reality," the Quai d'Orsay stated. The French delegation
to the Franco-Russian conference will shortly issue a detailed explanation
of the status of the negotiations, making all necessary rectifications."

C. E. Mitchell of National City Bank of New York to
Confer with President Schacht of Reichsbank—
Expects Success of German Loans in United States.

A copyright cablegram from Berlin Sept. 19, was published
as follows in the New York "Herald-Tribune" of Sept. 20:

Charles E. Mitchell president of the National City Bank of New York,
who arrived here to-day from Rome, expressed optimism regarding German
loans in the United States in an Interview. After technical sides of the
matter had been discussed, Mr. Mitchell was questioned as to whether or not
certain industrial circles of the United States were objecting to the eventual
competition with the German industry in foreign markets.
Mr. Mitchell said that American industrialists were not narrow-minded

and that for them it was all the same whether the money was made by direct
exports of foreign countries in payment of interest on American money.
During his three days In Berlin Mr. Mitchell will communicate with the

president of the Reihsbank. Dr. Hjalmer Schacht, and other leaders of the
German indusrry. It is reported In financial circles that negotiations be-
tween the National City Bank and the German dye combine known here
generally as the I. G. Farben are under way.

Bank of England Profits for Year.
According to Associated Press accounts from London

Sept. 22 the Bank of England reports net profit for the year
ended Aug. 31 after all contingencies of £696,632, making
the surplus £3,922,269, after providing for division of
6% less tax.

Proposed Prussian Loan of $30,000,000.
Under date of Sept. 21 Associated Press advices from Ber-

lin stated:
The Prussian State has decided to float a 6% $30,000,000 loan running for

25 years, through a banking syndicate. The syndicate comprises the New
York firms of Harris, Forbes & Co., Brown Brothers & Co., Equitable Trust
Co., New York Trust Co. and Henry Schroeder Banking Corporation and
Mendelsohn & Co. of Amsterdam.
The loan will be issued in the United States and Holland an Sept. 26.

probably at 96%, and will be utilized for agricultural and harbor improve-
ments.

Additional information regarding the proposed offering was
contained in the followiig copyright cablegram from Berlin
to the Now York "Times" Sept. 26:
The 6% $330.000,000 loan to be floated at 96% in Wall Street on Monday

will run for 25 years, according to the stipulations, but the l'russian Govern-
ment reserves the right to cancel it in 1934 on six weeks' notice, paying the
amount due then either at once or In installments.

Amortization payments will be made annually, the first falling due
Oct. 15 1928. Interest will be paid semi-annually.

The "Times" in its comments said:
At the offices of Harris, Forbes & Co., who with Brown Brothers & Co.

and the Equitable Trust Co. of New York and the Henry Schroeder Banking
Corporation and Mendelsohn & Co. of Amsterdam form the syndicate for
the flotation of the Prussian loan, it was said yesterday that If the details
mentioned in the dispatches from Berlin were substantially correct except
that It could not be stated officially whether the issue would be offered for
public subscription on Monday or at a later date next week.
The reported offering price of 963 could not be confirmed, but accord-

ing to the present market the price would be close to if not at this figure.
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Group of Banks Gets Spanish Oil Monopoly—Will

Import Petroleum From Venezuela and Russia

and Refine It in Spain.

Under date of Sept. 22 the following advices were an-

nounced from Madrid by the New York "Times" (copyright):
The special Commission appointed to examine the bids for the Sp

anish

petroleum to-day approved, with certain modifications, the bid su
bmitted

by a group of 37 Spanish banks among which are the Hispano-Ame
ricano,

Bilbao and Catalonia banks.

This bid provides for the organization of a Spanish company b
acked

by the banks which would raise a capital of 195,000,000 p
esetas, the State

being accorded a 45.000,000 pesetas share free and an annual 
percentage

of the profits.
The company proposes to purchase oil tankers to bring crude petr

oleum

from Venezuela and the Black Sea. Ninety-six thousand metric tons have

already been purchased from Russia on credit. Refineries will be estab-

lished in Spain at Santander, Seville, Vigo and Tarragona.

The company agrees to prospect for oil in Spain and accepts all conditions

made in the Government contract.

The banks involved in this scheme are the same which hold a large share

in the tobacco and match monopolies.

First Agricultural Bank of Belgrade Declared Bank-

rupt—Half-Million Dollars of Americans on Deposit.

Associated Press advices from Washington Sept. 12

stated:
The State Department has been notified by the American Consul at

Belgrade. Jugoslavia, that the First Agricultural Bank of Belgrade had been

adjudged bankrupt. October 1 has been set as the last date for the filing

of depositors' claims and proofs of deposits.

Deposits from America, it was understood, totaled approximately $510.-

000. Depositors who are American citizens have been advised to forward

claims to the Court through the American Consulate at Belgrade.

Australia Warned to Halt Borrowing Extravagance of

Governments and Individuals Blamed for Financial

Status—Luxuries Cited.

In its issue of Sept. 13 the "Wall Street Journal" an-

nounced the following special advices from Sydney:
A note of warning on the tendency of Australian goverments to borrow

recklessly was sounded by Sir Mark Sheldon, Chairman of Directors of

the Australian Bank of Commerce. at the annual meeting.

"Future borrowings," he said. "should be sanctioned only after the

closest scrutiny. During 11 months ended May 31 1927, Australian

Imports totaled £151,857.000, and exports only £136,713.000. I fear

much of the £15,144,000 excess was the result of expenditure by the country

on articles of luxury. Australia has a heavy annual interest bill to be paid

on borrowings abroad and, to maintain a sound position, exports must

be made to balance imports. The excess of imports over exports can only

mean our interest bill payable abroad is. In effect, being met by new public

borrowings, and this condition of affairs cannot continue indefinitely."

A further warning against the position into which Australia Is drifting

was launched by A. K. Trethowan, managing director of a large business

concern, the Farmers & Graziers' Co-operative Grain Insurance & Agency

Co., Ltd. Addressing the annual meeting of shareholders he said: •

Extravagance Blamed.

"The financial position of Australia is acute, owing chiefly, to the

extravagance of governments and individuals. Imports exceed exports by

a large amount, and too much money is being sent overseas to pay for

articles such as motor cars and gramaphones Money market is stringent

because banks have to send out of the country large sums to restore adverse

trade balance and if, on top of the present difficulties, a really bad drought

were to occur, a financial crisis would probably result."

The Secretary of the New South Wales Chamber of Manufactures

F. L. Edwards, who has been closely examining the position for his council,

also thinks the adverse trade balance Is due to importance of luxuries.

Neither he nor his council, however, share the view the country is in danger

of a financial crisis. They deride the idea.

Luxury Tabulations.

Figures supplied to the Chamber of Manufactures by the Federal

Customs Department show importation of luxuries so called, in 1924-25

amounted to £23.082,334, in 1925-26 to £25,836,887. and In the first 10

months of 1926-27 to £20,496,575. The chief items during the 1926-27

period were as follow:

Motor warning devices including horns & mirrors £95.469
Motor speedometers, brake and transmission linings 406.237
Motor car bodies 1,147.400
Motor car chassis (in 1925-26, E10,393,412) 6,958,733
Chassis spare parts 380.812
Car parts, such as fenders and running boards 1.047,015
Pneumatic covers 1,209,336
Tubes 181.882
Solid tires 275,727
Crude petroleum 757.068
Benzine and other spirit of petroleum origin 4,955,489
Grand pianos (in 1925-26. E14.187) 8.601
Upright pianos, including player pianos 711,501
Gramaphones 398.551
Records for gramaphones in 1925-26 period £438,575) 197.675
Vacuum tubes (In 1925-26, £141,847) 4,272
Valves for wireless telegraphy 165.245
Wireless receiving sets 331,421
Movie films, dramatic or Australian subjects 167,143
Films NEI (including educational films) 29,309
Concentrated perfumes (in 1925-26, £20,530) 5.478
Perfumery NEI (in 1925-26, E27,414) 22,083
Toilet preparations NEI (In 1925-26, £316,959) 277,671
Perfumed spirits 750,040
Spirituous toilet preparations (in 1925-26. £66,092) 12,417

Total £20,496.575

Figures in brackets are given to indicate Australia is making certain

articles In increasing quantities.

Australia's New Policy in Foreign Borrowing—Central

Control of State Loans—Outstanding Debt May

Be Assumed by Commonwealth Government.

Advices regarding Australia's new policy in foreign bor-

rowing received by cablegram by Sir Hugh Denison, Com-

missioner for Australia in New York, from S. M. Bruce,
Premier of the Commonwealth, were recently made public,
and the Northern Trust Co. of Chicago, in its reference
thereto, had the following to say in "Bond Briefs," published

by its Bond Department:
Announcement was made of an agreement reached at recent conferences

of the Premiers of the States of Australia which provides for the handling

of all financing by Australian States through the Commonwealth Govern-

ment. It contemplates that the Commonwealth shall take over all present

debt of the States. The agreement, to run for two years, is being put

Into operation at once, but will become a permanent part of the Federal

Constitution when its terms are approved by the voters. Until 1921

Australian Government issues had not appeared in the American market.

Since the first Issue in this country, offered in October of that year, a

total of $194.383,000 has been borrowed here by the Commonwealth and

its States, including a municipal loan guaranteed by the State of Queens-

land. This large increase in foreign borrowing apparently led the heads

of the Australian Government to consider the possible complications which

might arise if the policy of independent borrowing by the various States

was continued. The result of the conferences held on the subject Is seen

in the present move to insure the maintenance of Government credit upon

a sound basis, giving the States the benefit of the lowest possible rate.

The New Loan Council.

The method followed to effect this has been the creation of what is

called the Loan Council. This Board, composed of representatives of

the Commonwealth and State Governments, will review any proposed

borrowing by Its members. Upon being approved by the Loan Council

the bonds will become the obligation of the Commonwealth as a whole.

They will be known as direct obligations of either the Commonwealth of

Australia, or of a particular State unconditionally guaranteed by the Com-

monwealth. Interest and principal will be payable from special funds

created for the purpose. The Commonwealth Government has previously

paid annually to each State a definite sum from its general revenues in

proportion to the population of the State. In future the Commonwealth

promises to devote a sum equal to the amount paid to the States during

the year ended June 30 1927 to the payment of interest on Australian

bonds. The States are to provide the balance of the Interest. Principal

is to be met through the creation of a sinking fund to which the Common-

wealth and the States are to make contributions from their respective

revenues. This sinking fund Is planned to extinguish present debts within

50 or 60 years and all future loans are to be amortized In the same way.

System Fosters High Credit.

The advantages of this system are numerous. Perhaps first In the bond-

holder's interest Is the assurance which he is given that the finances of

the borrower will remain on a sound basis. Review of each loan by the.

Loan Council, a number of whose members may have no personal interest

in the particular loan being reviewed may be expected to forstall injudicious

borrowing on the part of the individual States. The finances of a State

could hardly be mishandled when every loan incurred had been scrutinized

and approved by representatives of all the States. Another advantage

which should result from the creation of the Loan Council is the help

which it can give to the less developed States. It is presumed that loans

will not be made which entail charges greater than a State's available

revenues. With its bonds carrying the Government's guaranty the rate

of Interest which must be paid will be lower than that which it would be

necessary to pay if the State were to borrow on its credit alone. Available

revenues can be made to go farther under the new system. Perhaps

the greatest benefit which will accrue to the country as a whole will be

the maintenance of a single credit standing. The poor position of one

State can have only a minor effect on the others. Furthermore, with all

foreign borrowings effected through a single agency. the various States

will not be competing in the world money market with the Commonwealth

and with each other.
The advantages of central control of borrowing recently led to the

creation of similar loan councils in other countries, notably in the Republic

of Colombia and Germany. In comparatively recent years the Republic

of Colombia has been affected by three events of major importance which

have given a new turn to its development. The Panama Canal was com-

pleted, which brought the west coast of Colombia within about 10 days

of New York in place of 35 days previously. A financial commission

from the United States was invited to reorganize the fiscal system of the

Republic. The third event given new impetus to Colombian trade was the

discovery of large petroleum fields and other mineral resources. To develop

its newly opened resources and markets, raitroads,ro ads and other public

works have been built. Resort was had to foreign borrowings by both the

State and National Governments and it was soon deemed wise to give the

latter jurisdiction over all loans to the States. Before any debt can be

contracted in a foreign country, the "Consejo de Estado" examines into

the need for it, the financial position of the borrowing State, and approves

Its terms.
In Germany the reason for giving the national Government final sanction

in all questions concerning foreign borrowings by the States was somewhat

different. The working of the plan is, however, much the same. To

transfer reparation payments from Germany to those countries receiving

them is facilitated by the creation of credits abroad through borrowings.

However, interest on the foreign loans must be transferred out of Germany

also, which intereferes with reparations transactions. The Government

therefore, wishes to keep foreign borrowings within legitimate limits.

Contracting of loans by private corporations is regulated by removing the

exemption from German internal taxes whenever it is felt that the domestic

supply of fends is sufficient to care for necessary borrowings. When a

State or municipality wishes to borrow abroad the "Beratungstelle" assumes

complete jurisdiction and determines the wisdom of contracting the debt.

considering Its size, terms and the purpose of the loan. The Beratungstelle,

although not possessed of strictly legal sanction, represents the Reichstag

and no loan could be floated without its approval. This general control

by the national Government has resulted in reductions in some eases

of as much as 75% in the amount of a proposed bond issue.

Effect on Outstanding Obligations.

These new tendencies in the handling of Government finances are without
doubt in the line of progress. They should benefit both borrowers and
lenders. Australia's program, which seems the most comprehensive, must
'within two years be ratified by popular vote. Consequently. although the
machinery is to be set in motion at once, one is probably not safe in as-
suming that all State debts already outstanding carry the guaranty of the
Commonwealth just yet. This guaranty if approved will almost certainly
lend strength to loans of the States, but more important is the fact that
the Loan Council will be In a position to see that all public borrowing Is
done in an orderly manner and for sound purpose.,
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New Zealand Increases Preferential Tariff.
Washington advices Sept. 20 to the New York "Journal

of Commerce" stated:
American products entering the New Zealand market will be subject todisadvantages similar to what they are to experience in France as a result

of a new tariff law increasing the general duties on many articles importantIn the trade of the 'United States and increasing the margin of preference
accorded British goods, according to a cable to the Department of Commerceto-day from Trade Commissioner Julian B. Foster at Wellington.
The new law increases the general duties applying to products from allnon-British sources, but leaves unaltered the preferential rates, so thatthe raising of the general duties increases by that amount the preferential

advantage in favor of Empire products.
The principal commodities on which the general import duties have been

increased are electrical machinery and appliances, hats, hosiery, ready-
made clothing, hardware, mining machinery, lawn mowers, typewriters
and duplicating machines. clocks, sawed lumber, glass globes and chimneys,
player pianos, cardboard, films, Christmas cards, rivets and washers, bolts,
nuts and set screws, fruits preserved in syrup, and mounted radio sets.

Contracts for Six Months' Loan of $12,000,000.
Associated Press advices from Buenos Aires, Sept. 21,

stated:
The Ministry of Finance to-day contracted with the National City Co.

and J. P. Morgan & Co., both of New York, for a six months' loan of
$12,000,000 Treasury bills at 5%. The money is to be used to amortize
$20,000,000 obligation due in New York Sept. 29.

London Reports Credit of £5,000,000 to Brazil.
London advices in the New York "Evening Post" last

night (Sept. 23), stated:
It is understood here to-day that a group headed by Lazard Brothers

has granted a E5,000,000 open credit to the Estado de Sao Paulo to finance
Brazilian coffee planting.
The credit is for a year. with an option of six months' renewal. It may

involve a withdrawal of gold, part of which may be purchased in New York.

Shipment of Gold from Ecuador.
In addition to the reference contained in our issue of

Sept. 17 (page 1532) to the shipment of gold from Ecuador,
we quote the following announcement made Sept. 16 by
the National Bank of Commerce in New York:
The cruiser Cotopaxi of the Ecuadorian Navy has left Guayaquil with

81.175.000 in gold and silver coin from the Banco Central del Ecuador for
its New York correspondent, the National Bank of Commerce in New York.
The metal will be transshipped to the steamer Essequibo at Puna City,
where a special stop will be made to receive it. This is the first gold ship-
ment from the new Central Bank of Ecuador to New York. It represents
reserves against currency as provided by the law of March 4 1927. creating
the new bank as a result of recommendations of the mission of financial
experts headed by Professor Kemmerer. Some gold is also being shipped
to London for similar purposes.

Definitive Bonds of Mortgage Bank of Bogota Available.
The National Bank of Commerce in New York announces

that it is prepared to exchange definitive Banco Hipotecario
de Bogota (Mortgage Bank of Bogota) 20-year 7% sinking
fund gold bonds, issue of May 1927 for the temporary bonds
now outstanding.

National Bank of Commerce in New York Named as
Registrar of Republic of Colombia Bonds.

The National Bank of Commerce in New York has been
appointed Registrar and Authenticating Agent for $25,-
000,000 Republic of Colombia 6% External Sinking Fund
Gold Bonds due Jan. 1 1961.

New York Stock Exchange to Double Trading Facilities
—Floor Space to Allow Listing of 2,200 Stocks, For-
eign and Domestic, Being Laid Out—"Bond Crowd"
Will Move.

The New York Stock Exchange is working out its plan to
provide a world market for both domestic and foreign securi-
ties, according to the New York "Times" of Sept. 21, from
which the following is also taken:
This is to be accomplished by a 100% enlargement of its trading facilities,

involving a complete reorganization of the present post system, the possiblepurchase of the Postal Telegraph Building adjoining the Exchange on Broad
Street, part of which the Exchange has under lease, and a revision of thepresent specialists' brokerage methods to pave the way for the listing of
about 700 foreign security issues.

Active alterations on the Postal Building already are under way. The
wall separating that building from the Exchange has been removed. A
new type of post, boat-shaped, is being tried out with the idea of having It
replace the old-fashioned octagonal post which the Exchange has used for
many years.
The Exchange authorities in mapping out the general scheme to ex-

pand saw early the need for space in the Postal Building and endeavored
to buy that structure at a reported price of $9.300.000. Its owners asked
$9,900,000, it is understood, and the deal has not been closed.

Trading Posts for 2.200 Stocks.
So far as an observer would deduce from the alterations now going on,

it appears that only a change in the mechanical and physical features Is
in progress. But the real purpose of the expansion is to enlarge the floor
so that there will be a trading post space for 2,200 stocks, as against the
approximately 1,100 now listed. The first move will be to move the pres-

ent "bond crowd" from the north wing of the floor to the new space provided
In the Postal Building. The new type posts will then be set up all over the
floor. These posts will accommodate probably 58 stocks each, as compared
with 42 at each of the present posts.
Thus far the alterations have proceeded without say explanation of

their full purpose from official quarters. Some time ago the question of
listing foreign securities in their original form, rather than in the form of
dollar certificates, was under discussion, and the New York Legislature
passed an Act that removed all legal obstacles to such listing. The Ex-
change authorities have realized, however, that there was an insufficient
number of trading posts and that otherwise the facilities were inadequate.
Doubling of the space at posts will remove this obstacle.

It is understood that in addition to a long waiting list of foreign securities
there are several hundred domestic stocks for which admission to the list
is being withheld pending completion of the expansion program. The
Exchange, as a matter of fact, is listing only those securities for which thereIs special reason to grant trading privileges. The list can be greatly en-
larged, perhaps doubled, at any time that the facilities of the Exchange are
enlarged to meet the increased demand. The foreign securities for which
dating Is sought will number several hundreds, it is understood.
An eventual outcome of the listing of more stocks, it is expected, will be

the amendment of the constitution of the Exchange to permit brokers to
have assistants authorized to trade on the floor. In London the floor mem-
ber of the Stock Exchange has the privilege of assigning as many assistants
as desired to handle actual trading orders. These assistants are called
jobbers. In some instances the jobbers do the entire business of the broker-age houses under the supervision of the members. The recent advance inthe price of Stock Exchange memberships to a new high figure of $235,000has resulted in agitation for an expansion of the membership from the pres-
ent limit of 1,100 or for the creation of what might be called brokers' as-
sistants.

Pages and Messengers Eliminated.
Adoption of the new type of trading post on the New York Exchange

will be gradual. One already has been installed and is operating success-
fully, with pages and messengers eliminated and the clerks stationed inside
the miniature ship's prow. Orders and reports are handed by floor brokers
through portholes and dispatched to their destination through tubes. Open-
ing of the new annex, to which a large volume of the Exchange business will
be transferred, is some weeks away, as there Is a large amount of wiring yet
to be done in addition to the installation of trading desks for the bond brok-
en.
The "bond crowd" will operate in the annex and the space which that

group now occupies will be given over to the business of trading in stocks.

Conference on Foreign Investment Under Auspices of
New York University and Investment Bankers'
Association—Discussion of Credit of Foreign Na-
tions by Leaders in Governor's Room of New York
Stock Exchange.

The Wall Street Division of New York University, in
co-operation with the Educational Committee of the In-
vestment Bankers' Association of America, will conduct a
third annual series of conferences on problems and policies
of international finance, Dean A. W. Taylor announced
on Sept. 15. The conferences will be held on Thursday
at 5:30 p. m. in the Governors' Room of the New York
Stock Exchange. The announcement says:
These conferences, which have been addressed by leading European and

American financiers, statesmen and scholars in the past, will be devoted
this year to a systematic survey of the credit position of the loading bor-
rowers which have come in or are about to enter this market. In each case,
a recognized expert in this field has been chosen to make an analysis before
the conference, after which the speakers will answer all pertinent inquiries
from the platform.
The first of the series of conferences will be held on September 29, and

will be devoted to an analysis of the present condition of France by J. A. M.
deSanchea, of J. P. Morgan & Co. M. deSanchez has devoted many
years to a study of French finance.
The second of the conferences will take up Italy, under the leadership

of Romolo Angelone, Commercial Counselor to the Royal Italian Embassy.
Germany will be discussed by Dr. Marcus Nadler, of the Division of Analysis
and Statistics of the Federal Reserve Board. Dr. Jaroslav Novak, Consul
General of Czechoslovakia, will take up Czechoslovakia conditions.

Russia will be taken up by William H. Hamilton, Vice-President of the
Guaranty Trust Co., while Poland will be the subject of a separate con-
ference under the leadership of W. W. Wankowicz, Commercial Counselor
of the Polish Legation. Other speakers will be Rudolph Hahn, of the
Wiener Bank Verein; R. S. Byfield, of Ames, Emerich & Co., Central
Europe; Howard M. Jefferson, assistant to the president of the First
National Securities Corporation of Boston and formerly attached as expert
to the Kemmerer Commission, Chile; Frederic Halsey of Harvey Fisk &
Co., Argentine; A. W. Kimber of White, Weld & Co., Brazil; Phenor H.
Eder, of Hardin, Hess, Eder & Frtsschi, Columbia; and F. R. Eldridge of
the Bureau of Foreign and Domestic Commerce, Far East.
The purposes of the conferences, as organized this year, is to bring before

the Wall Street community an up-to-date and authoritative survey of the
recent changes in the financial standing of the borrowing nations which have
floated and are going to float bond issues here. The source's of information
on foreign conditions and securities are still so meager that much of the work
in foreign security analysis now carried on Is not of the same character as
applies to domestic investments. The conference will supply a clearing
house In which information may be exchanged, under the direction of an
expert in each country.

Admission to these conferences is limited to those actively
interested in the field of international finance. Those
interested may secure further information from Dean Taylor
at the Wall Street Division of New York University, 90
Trinity Place.

New York Stock Exchange Expels Herman W. Booth
from Membership.

Herman W. Booth, of 120 Broadway, this city, a member
of the New York Stook Exchange since April 1914, waS
expelled from the Exchange on Wednesday of this week
(Sept. 21) for violation of its rules. In announcing Mr.
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Booth s expulsion from the rostrum of the Exchange Presi-
dent H. H. Simmons said:
Charges and specifications having been preferred under Sections 9 and 7,

and the first paragraph of Section 5, Article XVII., of the Constitution,
against Herman W. Booth, a member of the Exchange, said charges and
specifications were considered by the Governing Committee at a meeting
held Sept. 20 1927.
The substance of the first charge against Mr. Booth was that he failed

to comply with a requirement of the Committee on Business Conduct
to submit his books and papers to said committee, thereby rendering himself
amenable to Section 9 of Article XVII. of the constitution.
The substance of the second charge against Mr. Booth was that he failed

to keep proper books and records of his transactions for customers or for
his own account, so that it was not possible for the Committee on Business
Conduct to determine the amounts due by him to his customers or the
exact number of customers who had dealings with him, or his exact asset
and liabilities, thereby being guity of conduct or proceeding inconsistent
with just and equitable principles of trade.
The substance of the third charge against Mr. Booth was that he made a

misstatement upon a material point to the Committee on Business Conduct
In connecton with his answer to the questionnaire, thereby rendering him-
self amenable to the first part of Section 5 of Article XVII.
The Governing Committee having determined that Herman W. Booth

was guilty of said charges and specifications, said*Herman W. Booth was
expelled.

The sections referred to in the announcement are in part
as follows:

Sec. 9. If a member of the Exchange is required by the Governing
Committee to submit his books and papers, or the books and papers of
his firm, or any portion thereof, to said committee or to any standing
or special committee, or to furnish any information to or to appear and
testify before, or to cause any of his partners or employees to appear and
testify before any such committee, or is required by the Law Committee
or the Committee on Business Conduct to submit his books and papers
or the books and papers of his firm, or any portion thereof to said Law
Committee or Committee on Business Conduct, or to furnish information
to or to appear and testify or cause any of his partners or employees to
appear and testify before such committee, and shall refuse or fail to comply
with such requirement, he may be suspended or expelled, as the Governing
Committee may determine.

Sec. 7. A member who shall have been adjudged by a majority vote of
all the existing members of the Governing Committee guilty of a violation
of the constitution of the Exchange, or guilty of a violation of a rule adopted
pursuant to the constitution, or guilty of the violation of a resolution of
the Governing Committee regulating the conduct or business of members,
or guilty of conduct or proceeding inconsistent with just and equitable
principles of trade, may be suspended or expelled as the said committee
may determine, unless the offence is the violation of a resolution or rule
for which a different penalty has been provided, in which case such other
penalty may be imposed.

Sec. 5. Whenever the Governing Committee shall adjudge that a member
has made a misstatement upon a material point to the Governing Com-
mittee or to a standing or special committee of the Exchange, or to the
Executive Committee or Board of Directors of the Stock Clearing Cor-
poration, or on his application for membership has made a material mis-
statement to the Committee on Admissions, the Governing Committee
shall suspend or expel said member, as it may determine.

According to the daily papers, Bopth maintains offices at
120 Broadway, but is said by his associates to have gone
rarely on the floor of the Exchange to transact his own
business. It was handled largely through other brokers,
and his transactions were cleared through other firms. His
own firm was characterized as a "one man affair." He is
understood to have traded for himself and a small number of
associates, but according to the announcement by the
Exchange he did not keep sufficient records of either his
own transactions of the accounts of his customers. The
New York "Times" on Sept. 22 stated that at Booth's
offices it was stated on Sept. 21 that he was out of town and
that no one there was authorized to speak for him. The
"Times" also stated that the Committee on Admission of
the Stock Exchange will dispose of Booth's seat to the
highest bidder after giving due notice of the sale.

Receiver Appointed for Southack & Ball, Realty
Operators, New York.

On Sept. 9 Albert G. Walker was appointed receiver for
Frederick Southack and Alwyn Ball, Jr., Inc., real estate
operators at 11 Broadway, this city, by Judge William I.
Grubb in the United States District Court, following the
filing of an involuntary petition in bankruptcy against the
firm. Liabilities were estimated in the petition at $750,000
and the assets at $500,000. In its issue of Sept. 10, the New
York "Times" said in part:
The petitioning creditors are Walter R. Bullock, who claims $1,560:

Edward A. Russell, claiming $86.67, and Jacob Zonovoy, claiming $300.
In an affidavit Mr. Bullock, said:
"The firm became financially involved owing to large sums of money

which it expended in connection with the construction and completion of
the Thayer-West Point Hotel, located at West Point, N. Y. A substantial
part of the funds of the Corporation are tied up in the Thayer-West Point
Hotel Corporation bankruptcy."
Mr. Bullock's claim, his affidavit sets forth, is for money due him for

auiditing the books of the firm. He stated that a number of trades in
which the concern might earn large brokerage profits were pending and
suggested that, for this reason, a man versed in real estate matters would
make the most acceptable receiver. Mr. Walker's real estate offices are
at 15 East Forty-ninth Street. Frederick Southack & Alwyn Ball Jr..
Inc., have branch offices at 25 Broad Street and 225 Fifth Avenue.
In 1923 Southack & Ball announced they would offer a bond issue to aid

in financing the Thayer-West Point Hotel. The hotel is said to have
cost about $1,500,000. The site was leased by the Government, free of
all rentals, to the hotel Corporation for fifty years.

Three judgments arising out of the bankruptcy proceedings brought
against the Hotel Thayer at West Point were filed in the Supreme Court
yesterday, all based on notes executed early this year. The largest is for
$151.612, obtained by John Lowry. Inc., against Frederick Southack &
Alwyn Ball, Jr., Inc., which endorsed a note for the hotel company.
Another judgment against the same corporation is for $7.468 in favor of
the Grier Electrical Construction Co., Inc. The third judgment, for $5.279.
was filed by Kolb & Millspaugh, Inc.. against the Southack & Ball Corp.
and also against the Thayer-West Point Hotel Corp. All the judgments
were obtained by default and are in favor of contractors for the hotel
building.

John J. Mitchell of :Chicago Sees Danger in Stock
Market "Antics"—Lower Federal Reserve Rate
Puts Premium on Inflation.

Comment to the effect that "Business is good and un-
doubtedly will continue so, but the antics of the stock
market have put us in a dangerous mood; we are being
encouraged to expect too much," was made by John J.
Mitchell, Chairman of the Board of the Illinois Merchants
Trust Co. on Sept. 20, press dispatches from Chicago on that
date also crediting him with the following remarks:
The Federal Reserve banks have helped this sentiment along by re-

ducing their rediscount rates from 4 to 3M %, thereby putting an actual
premium on inflationary expansion.
Many stocks are selling far too high, merely because there is a plethora

of cheap money. For instance, one company with which I am associated
is making good progress and operating conservatively and profitably,
Its stock on the other hand, is fluctuating rather widely, and there is
talk of prodigious profits and stock dividends.

Another concern with which I am familiar—an oil company—is having
the best year in its history and has earned its full year's dividends require-
ments and a comfortable margin to spare in the first seven months. The
stock of this company remains almost stationary. Stocks that are selling
too low, however, are few and far between.

It is not unlikely the future course of the money market will make the
335% rediscount rate look ridiculous. There is $700,000,000 of French
money on deposit in New York that may be taken from this country
any day. In addition we are coming into a period when there is a seasonal
upturn in the demands for funds for fall expansion in business and crop-
moving purposes.

Meeting of Board7of Governors of Associated Stock
Exchanges in Philadelphia Sept. 20-21—Annual
Convention in Cincinnati Nov'. 7-8.

The Board of Governors of Associated Stock Exchanges, a
voluntary association with a membership comprised of the
Baltimore, Cleveland, Cincinnati, Columbus, Detroit,
Hartford, New Orleans, Philadelphia, Pittsburgh, St. Louis
and Washington Stock Exchanges, held meetings in Phila-
delphia on Sept. 20th and 21st to receive and discuss reports
from the following committees:

Committee on Taxation.
Committee on Membership.
Committee on Program for Annual Meeting.
Committee on Publicity.
Committee on Revision and Amendments to Constitution and By-Laws.
Committee on Listing Requirements.

In addition to committee reports other matterstaken up
indicated the increasing of listings upon member exchanges,
stimulating inter-exchange business in listed securities and
in distribution of new issues; securing wider dissemination of
current information concerning securities listed upon member
exchanges.
The Second Annual Convention of the Associated Stock

Exchanges will be held in Cincinnati on Nov. 7th and 8th,
and will be attended by an official representative from each
member exchange as well as by brokers who may become
Associate Members in accordance with a recent change in
the By-Laws of the Association providing for an associate
membership. Officers and governors of the Associated
Stock Exchanges are as follows: President, Ralph W.
Simonds, Detroit; Vice-Pres., Wm. M. Louderman, St.
Louis; Sec.-Treas., Clark C. Wickey, Detroit; Eugene E.
Thompson, Washington; B. Preston Schoyer, Pittsburgh;
W. E. Fox, Cincinnati; E. B. Glenny, New Orleans. There
has just been released by the Board of Governors a guide
for listing committees of the member exchanges, copies of
which are available to the public. A directory of members of
member exchanges showing firm name, partners, firm
addresses, exchange memberships held by those firms;
securities dealt in on each member exchange, commission
rates, &c., is now in the course of preparation. Any
recognized stock or bond exchange is eligible to membership.

Converse, Hough & Company, Investment Bankers,
Rochester, N. Y., Fail — Temporary Receiver
Appointed.

According to a special dispatch from Rochester, N. Y.,
on Sept. 20, Converse, Hough & Co., investment bankers
of that city, were adjudicated bankrupt on Sept. 20 by Judge
Simon L. Adler, sitting in the Federal Court at Canandaigua,
N. Y., followingiithe filing of,anlinvoluntary petition in
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bankruptcy against the firm. Judge Adler appointed
Charles Van Voorhise of Rochester, former Public Service
Commissioner, temporary receiver for the failed firm. The
dispatch went on to say:
David M. Hough, Vice-President of the firm, committed suicide by

shooting himself In his office Thursday (Sept. 15) after a brief conference
with the concern's Treasurer. It was reported after the suicide that Mr.
Rough's financial affairs were In bad shape.
Two of the petitioners are John C. Mogge. who asserts that $2,006.04 is

due him on a trading account, and McHugh Brown, a salesman, who says
that $184.96 is due him in commissions.

Distinction Between American and European Invest-
ment Trusts Described by Frazier Jelke & Co.
Prevailing distinctions between American and European

Investment trusts are described by Frazier Jelke & Co., in
a review of the growth of this form of investment finance in
the United States. "A distinct American contribution in
the field of investment trusts is in the form whereby power
of substitution of investments is absent or is very definitely
circumscribed," the review states. It also says:
The United States now has about 100 investment trusts with aggregate

capitalization of over $500,000,000. The number of such organizations in
this country, on the basis of reliable estimates, has practically doubled
within the past six months.

Originally developed in England, this type of investment has received
wide popularity in the United States since the war. In Europe, the gen-
eral principle of an investment trust consists in switching from time to
time into new securities as opportunities for profit or increased yield
arise. The fortunes of the investor are entrusted to the wisdom of the
managers and to the continuance of these managers in control.
The rise of the investment trust movement in this country should cause

Investors to distinguish carefully between those trusts in whose operation
stability is assured and those which are, in effect, nothing more or less
than speculative enterprises, in which safety of principal may be sacri-
ficed for large immediate yield or quick trading profits.
Investment trusts should be required to describe clearly their methods

and character without misrepresentation as to speculative operations. They
should state clearly the collateral behind each security sold to the public,
and there should be a fixed ratio between collateral deposited and the price
at which shares are sold to the public.
The investment trust is founded on the principle of diversification. In

addition to domestic issues—Governmental, public utility, Industrial and
others—various foreign securities are invested in by them. Undoubtedly
the influence of investment trusts is beginning to be felt upon the market.
Part, at least, of the rise in market values during the past year can be
attributed to the buying activities of these concerns.
Sound development of investment trusts presupposes the cultivation of a

wider outlook upon world affairs. It is becoming increasingly important
for the investor to better acquaint himself with economic conditions affect-
ing his interests in the securities of foreign Governments and foreign en-
terprises, as well as with American activities.

Survey of Problems of Distribution By Farmers' Loan
& Trust Company—Views of 38 Heads of Corpora-
tions — Cost of Distribution Greater Than That
of Production—Missionary Work of Chain Stores.

Thirty-eight executive heads of some of the largest Corpor-
ations in the United States contribute their views to a survey
of the problems of distribution, issued last week by the
Loan & Trust Co. of New York. Viewing distribution as
one of the most important economic problems before the
American people, James H. Perkins, President of the Trust
company in an introduction says:

Mechanical wizardry in practically every field of manufacture has resulted
In a production which has gained upon and passed consumption.
This over-production, both in agriculture and Industry, has brought

In its train the pressing necessity for broader markets. People must buy
who never bought before, or increase their buying, and to accomplish this,
old methods of distribution have been relegated to the scrap heap and new
methods have taken their place. On every side, and turn where one will,
there is no escape from the insistent demand to buy. And no blame for
Intensive merchandising can attach to its originators because those who fail
to adopt such methods are either pushed to the wall or else struggle along
endeavoring with but indifferent success to keep pace with the procession.

Mr. Perkins finds that the experience of industry justifies
the statement of the Joint Commission of Agricultural In-
quiry that generally speaking it costs more to distribute and
serve than it costs to produce. He adds:
The producer, the manufacturer and the distributer, in an effort to

broaden their markets and because of an almost devastating competition,
resort to almost any measures which will bring about an increased consump-
tion and distribution of their products. The effect of this on the ultimate
consumer is only natural. Catered to on every side with an infinite variety
of products, his demands for service complied with almost before they are
formulated, it is merely a manifestation of human nature that he should
make increasingly expensive demands upon those who serve him.
The public's demand for variety is not its only fault. It demands service,

and costly service which has to be paid for out of the consumer's dollar.
It buys to a large extent on credit: it demands immediate delivery and other
expensive services.
So it would appear that while economies may be effected in the dis-

tributive chain. It is obvious that the consuming public must also be educated
to lessen their demands in order to bring about a satisfactory reduction in
the distributive costs. In this connection the great chain store systems are
doing excellent missionary work. They are able to sell more reasonably
because to a great extent they deal in standardized products which they
market In a standardized manner.

Edsel Ford makes the significant comment that";"while
there is a great productive capacity in this country, and
consuming demand almost equal to it, there has been very

little profit in the transactions. Composition has been
very keen, resulting in the pounding down in prices of most
commodities. There are only two ways out of it as I see it,
and that is, the survival of the fittest and the best producer
winning out; and additional consumption on the part of the
people, which does not come rapidly." Others who discuss
the problems of distribution and the lines along which
improvement of present conditions may be worked out are
James F. Bell of the Washburn-Crosby Co., Walter P.
Chrysler, George W. Hill of the American Tobacco Co.,
Charles B. Seger, Alfred P. Sloan, Jr., E. E. Shumaker of
the Victor Talking Machine Co., and Roy E. Tomlinson
of the National Biscuit Co. On the subject of retail distribu-
tion Frank S. Cunningham, President of Butler Bros., says:
The several new factors In the scheme of distribution reached their climax

at one time following the end of the war period, and their united impact
found one-store merchants, and the jobbers who serve them. unprepared.
As a consequence the chain, department and retail mail order stores in
recent years have taken away a considerable share of the business theretofore
handled through the regular jobber-retailer route.
The independent merchant, it seems to me, is learning his lesson in the

hard school of experience, and the wholesalers of the country have been
neither blind nor lazy.

It is my belief not only that independent merchants will survive in sub-
stantially undiminished numbers, but that they will win back some share
at least of the business they have lost.

Roy A. Young Named to .Succeed D. R. Crissinger
Resigned, as Member of Federal Reserve Board.

President Coolidge on Sept. 21 appointed Roy A. Young
of Minneapolis as a member of the Federal Reserve Board
succeeding Daniel R. Crissinger, whose resignation was noted
in our issue of Sept. 17, page 1537. It is expected that Mr.
Young will ultimately be chosen to take the post of Governor,
in which capacity Mr. Crissinger served. Vice-Governor
Edmund Platt is at present serving as Acting Governor.
Mr. Young holds the office of Governor of the Federal
Reserve Bank of Minneapolis. With reference to those
whose names had been mentioned for the vacancy on the
Reserve Board, the Washington correspondent of the New
York "Journal of Commerce" on Sept. 21, said:

First the name of S. Parker Gilbert, of New Jersey, agent general for
reparations, was suggested as his choice, but when these plans were frus-
trated because of Mr. Gilbert's residence within the New York Reserve
district, which prohibited his appointment in view of the stipulation of the
Federal Reserve Act to the effect that only one member of the board may
be appointei from any one of the districts, the name of Walter S. McLucas,
of Kansas City, was advanced, but he declined the office.

Platt Expresses Satisfaction.
Mr. Young has served as Governor of the Minneapolis bank since 1919.

and Acting Governor Platt to-day indicated considerable satisfaction over
the President's appointment. Beofre becoming Governor of the Minne-
apolb; bank Mr. Young was Managing Director for the Reserve branch at
Houghton. Mich. He began his career as a telegraph messenger and,
making banking his life work, came through the ranks from bank runner
and bookkeeper to the position he now holds as head of Minneapolis bank.
The appointment of Mr. Young to the board Is for the unexpired term

of Mr. Crissinger, who would have automatically retired in 1933.
Mr. Young's appointment was regarded as a victory for those who op-

posed the action of the Reserve Board recently in lowering the Chicago
Reserve Bank's rediscount rate from 4 to 33% When the controversy
over this action was at a high pitch Mr. Crissinger resigned, but both he
and Government officials denied that his retirement had anything to do
with the rediscount matter.
Through the presence on the Board of Mr. Young. In the event that the

Chicago rate incident should come before it for reconsideration, it is pre-
dieted here today that instead of a four to three vote such as was cast at the
time for the proposition the reverse would result. While there are no in-
dications that the Board will be called upon to take any such step the criti-
cism that it has aroused in and out of Congressional circles may eventually
idfluence them to take such a step.
Mr. Young was quoted as saying on Sept. 21, "I shall

consider it a great honor to be named as Governor of the
Federal Reserve Board and I will accept the appointment
when it is tendered to me officially." A Minneapolis dis-
patch to the New York "Times" on that date quoting Mr.
Young to that effect, further reported him as saving, "it
goes without saying that I shall regret deeply leaving the
Northwest, which has been my home all my life. I will
do .my best to fulfill the important duties as head of the
Board." The same account stated:
Mr. Young came to the Federal Reserve Bank of Minneapolis ten years

ago from the Upper Peninsula of Michigan, where he bad rads a record of
marked success in both commercial and investment banking, lie was com-
paratively unknown, however, outside his home district, except to bankers
who had had dealings with him and the institutions with which he was con-
nected.
He joined the Federal Reserve Bank staff in 1517, at the time of the

Second Liberty Loan campaign, as Deputy Governor. Two years later
be was elected by the directors as Governor to 8116114141i Theodore Wold.
who had resigned to become Vice-President of the Northwestern National
Bank of Minneapolis.
During the eight years in which he has held managership of the bank

Mr. Young, in the opinion of representative hankers of the Twin Cities,
has become one of the biggest figures in financial circles of the entire Middle
West. His knowledge of banking, agricultural and business conditions in
the Ninth Reserve District is considered profound and his opinions are widely
quoted. The Governor's judgment Is sought frequently by the heads of
business Institutions with which he has no direct connection, and he Is often
In demand as a speaker on financial topics before Important gatherings of
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business men. He is Chairman of the Banking and Credits Committee

of the Northwestern Shippers' Advisory Board.

Began as a Bank Messenger.

Mr. Young's banking career began when he obtained his first job, that

as a messenger in the First National Bank of Marquette, Mich. In turn he

held the offices of Assistant Cashier of that bank and of the First National

Bank of Lake Linden, Mich., and of Vice-President of the Citizens' National

Bank of Houghton.
The appointment of Mr. Young to the national board is interpreted as

Indicating to some extent the wish of the Administration to give the inland

Northwest representation on the body which directs the affairs of the Fed-

eral Reserve System. The naming of the Northwest man is considered like-

wise as a move to insure agriculture, the dominant industry of the North-

west and Midwest, an Important voice in the management of the Reserve

banking system. The national Administration has come in for some severe

criticism because the spring wheat States of the inland Northwest have not

been represented on either of the Government's major administrative bodies,

the Federal Reserve Board and the Inter-State Commerce Commission.

President Coolidge's appointment of Mr. Young to the

Federal Reserve Board, took on added interest in New York

financial circles by reason of the fact that Mr. Young began

his banking career as a messenger in the First National

Bank of Marquette, Mich., whose President is Louis G.

Kaufman, President also of the Chatham Phenix Bank &
Trust Co., of New York. Mr. Kaufman, after accepting
his New York post, retained the presidency of the Michigan

institution by special permission of the Federal Reserve

Board. When reached by telephone at his camp thirty miles

north of Marquette and asked to comment upon Mr. Young's

appointment, Mr. Kaufman said:
The President's choice will commend itself not alone to the Northwest

but to the country at large and not only to bankers, but to everyone

acquainted with the character and reputation of the new Governor. Be-

ginning with the First National Bank of Marquette as an errand boy, he

rose by successive stages to Assistant Cashier, before continuing his ad-

vancement in Lake Linden and Houghton banks. His promotion from

the governorship sf the Minneapolis Reserve Bank to the head of the

national Board at the age of 45 is a significant and sufficient indication

of his competence. His interests, far from local, are nation-wide and

international. I have no hesitancy in predicting that the success he

has attained in the Northwest will attend him also in his larger duties.

He will sustain aid enrich the traditions left by his distinguished prede-

cessors. The President has chosen well. The appointment will be grati-

fying alike to tits number bake of the Reserve System and to all who are

solicitous for the smooth functioning of our financial mechanism.

Reduction in Discount Rate of Chicago Federal Reserve
Bank Brought Before Federal Advisory Council—
Secretary Mellon Asked to Submit Matter to At-
torney-General.

The Chicago Federal Reserve Bank's request for an opinion
from Attorney-General Sargent regarding the right of the
Federal Reserve Board to fix the rediscount rate for district
banks without consent was on Sept. 16 laid before Secretary
Mellon in his capacity of ex-officio Chairman of the Reserve
Board, according to a Washington dispatch Sept. 16 to the
Chicago "Journal of Commerce," from which we also take
the following:
The submission of the Chicago request to Mr. Mellon was in line with

formal requirement and was coincident with a secret meeting of the Federal

Reserve Board Advisory Council, presided over by Frank 0. Wetmore,

President of the First National Bank of Chicago.

Council Meets Secretly.
Considerable mystery surrounded the Council's session, which was the

shortest on record, lasting from 10 a. m. to 1 p. m. It was explained by
members of the Council, who represent the twelve districts in the system,
that it is their practice to submit suggestions or advice directly to the Federal
Reserve Board without publicity and that no reason for deviating from that
practice was apparent in the present instance.
What advice, if any, the Advisory Council gave the Board remains, there-

fore, unknown. Mr. Wetmore, as the presiding figure at the Council ses-
sion, was thought to have voiced the feeling of the directors of the Federal
Reserve Bank of Chicago as spokesman. He, however, left Washington
immediately after the Council adjourned, declaring that nothing could be
made public as to the action of the Council. The Chicago rediscount rate
cut order was conceded to have been the only subject under consideration
at the three-hour meeting.

An item announcing that the executive committee of the
Chicago Federal Reserve Bank had authorized the bank's
attorney to obtain a ruling in the matter appeared in our issue
of Sept. 17, page 1536.
The Washington correspondent of the New York "Journal

of Commerce" on Sept. 21 stated:
Action on Rate Issue Delayed.

It is understood here that Secretary of the Treasury Mellon had delayed

certifying to the Attorney-General the questions that have been raised inci-

dent to the issuance by the Board of the order establishing the new uni-

form discount rate for the Chicago bank. The Chicago bank, attacking

the order of the Beard, urged upon Mr. Mellon the desirability of securing

a ruling from the law department of the Government on whether or not

the Board was acting within the law. The Chicago bank challenged the in-

terpretation by the Board itself of that provision of the law and a ruling in

1919 by a previous Attorney General upon which the Board relied when it

ordered the reduction complained of.

The action of the Minneapolis bank, of which Mr. Young is the Governor,

in failing to reduce its discount rate until after the other banks in the sys-

tem had taken such a step, is said to be indicative of the opposition of Mr.

Young to the compulsory reduction ordered established for the Chicago

bank. Of course, Mr. Young's views on this subject have not been made

public in Washington, but from the friendly attitude assumed toward this

appointment by other opponents of the Board's action, it is believed that

these latter have won a powerful recruit to their forces.

In stating that Secretary Mellon has remained reticent
concerning his views relative to the reduction in discount rates
the same paper in advices from Washington Sept. 22 stated
that Mr. Mellon made it known that Mr. Young's leadership
of the Board (noted in another item in this issue) will not
bring about a revision of rediscount rates among the Reserve
banks.

Houston (Texas) Bankers Protest Against Conference
of Federal Reserve Governors and Agents in
Washington Coincident With A. B. A. Con-
vention.

At an informal meeting of Houston bankers on Sept. 20

a protest against the setting of the conference in Washington

of Federal Reserve Agents and Federal Reserve Governors

with the Reserve Board for Oct. 24-29 was wired the Federal

Board, asking that the dates be changed so as not to con-

flict with the annual convention of the American Bankers

Association at Houston, Oct. 24-27, and extending the

Federal men an invitation to attend the Houston meeting.

A Chicago 'Tribune" dispatch from Houston, Sept. 21 in

indicating that protest had been made to the Reserve

Board, said:
That the setting of the conference of Federal Reserve governo

rs and

agents for Oct. 24 to 29, conflicting with the dates for the American Bankers

Association meeting here was a coincidence and had nothing to do with

possible action of the convention on the Reserve rate question, was 
the

opinion to-day of C. S. E. Holland, Houston banker and Vice-
Chairman

of the Committee on arrangements for the convention.

M. A. Traylor, President of the A. B. A., wired Mr. Holland to-d
ay that

Edmund H. Platt, Acting Governor of the Federal Reserve Board, would

make every effort to set another date for the conference, so as not to 
con-

flict with the convention.
"Personally. I am sure the matter will be worked out to avoid conflict,"

Mr. Traylor's telegram said.
Several Houston bankers hinted that, in view of the recent controversy

between district managers of the Federal Reserve Banks and the central

Board of that system, they believed the Board hoped, by meeting at the

date set, to prevent action contemplated at the Bankers' Convention con-

cerning the controversy. The Chicago branch recently was forced to follow

Instructions from the Board to the effect that its rediscount rate be lowered

from 4 to 3 %, and many nationally known bankers have predicted
 that

a resolution requesting the central Board to permit each of the twelN

districts to set its own discount rate would be introduced at the A. B A.

convention here. If the Washington meeting were held as scheduled many

members of the system who strongly opposed the present method would be

unable to attend the bankers' convention, it was pointed out by Houston

bankers.
Guy M. Bryan, President of the Second National Bank here, said to-day

the protests filed had no reference whatever to the rediscount rate ques-

tion, but was due to the desire to have the Federal Reserve men present at

the convention here, as many of them are prominent bankers.

McFadden Act Repeal Urged by Senator Nye.

Repeal of the McFadden Banking Act and refusal to

re-charter the banks in the Federal Reserve System until

the powers exercised by the Federal Reserve Board are

curbed by legislation, is advocated by Senator Nye of North

Dakota, according to Washington advices Sept. 19 to the

New York "Journal of Commerce." The dispatch also says:
This suggestion was advanced by Senator Nye to form a part of the

program which he is hopeful the Progressives will adopt at the next session

of Congress. He also is opposed to tax reduction, feeling that farm relief

and flood protection should first be taken care of and if there is any 
surplus

left in the Treasury it should be devoted to further reduction of the public

debt. In fact, the Senator said to-day, he rather favors increasing the

upper brackets of the surtaxes. Government operation of Muscle Shoals

also is favored by Senator Nye.

International Conditions Factor in Recent Reduction

in Federal Reserve Discount Rates, According •

to G. W. Norris.

For the first time in history the Federal Reserve System

was forced to consider international as well as local and

national trade conditions, when the rediscount rate was

lowered to 33/2%, George W. Norris, Governer of the

Philadelphia Federal Reserve Bank, told the Philadelphia

Association of Credit Men at a luncheon meeting at Hotel

Adelphia in Philadelphia on Sept. 20, according to the

Philadelphia "Record," which also quotes Governor Norris
as saying:
Our main consideration was that Great Britain had recently gene back

on the gold standard, that Germany, Austria and Hungary has been

stabilized and that Poland was about to be stabilized, while France and

Italy were not.
The United States, with half the gold in the world, is vitally interested

in the preservation of the gold standard among other nations. It is up to

us to help these nations get back to sound money when they have been

forced to give it up through the exigencies of war or some similar cause.
The situation in Europe Is such that several of the great banks in England

and on the Continent saw they would have to raise their discount rates
unless the rates over here were lowered. If they had been compelled to
advance their rates it would have thrown a chill on business throughout
the Continent and in England.

This, in turn, would seriously affect our expert business with those
nations, just at the time when volume shipments of cotton, wheat and
other commodities are beginning. When one realizes the vast exports
this country makes to Europe every year and takes into consideration
the fact that the export price of cotton, grain and other surplus crops
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practically fixes the price on the whole crop, it may be seen that advancedinterest rates by foreign banks would seriuosly affect business here as well.Mr. Norris pointed out that while the Federal Reserve System is thebackground of this country's whole banking structure, the public is, never-theless, not very well acquainted with its activities since the greater portionof its work is conducted with member banks. It has lately come into thepublic eye, however, he added, as a result of the lowering of the rediscountrate to 3% % from the 4% level at which it stood for this district sinceNovember 1925.
"It is common opinion that an advance in the rediscount rate means acautionary signal," Mr. Norris said, 'while the public has come to recog-nize any reduction in the rate as a signal that the track is clear.
"The board of directors in any district take several factors into considera-tion in affixing the rediscount rate, among them the condition of thereserves of the member banks, the extent to which member banks areborrowing, the rates that prevail on commercial paper in the open marketand the rates on bankers' acceptances. It is the policy of the FederalReserve banks to keep the rates about midway between the prevailing rate oncommercial paper in the open market and the rate on bankers' acceptances."In considering the recent reduction in this district, it was apparent thatthe reduction could be made without the slightest possible risk, and thatto follow the action of other districts meant the greatest benefit to businessboth here and abroad."

Death"of Eugene Lamb Richards Jr., formerly New
York State Superintendent of Banks.

Eugene Lamb Richards Jr., attorney, banker, and former
New York State Superintendent of Banking, died at his
summer home in Woodbridge, near New Haven, on Sept. 17.
New Haven advices to the New York "Herald-Tribune,"
reporting Mr. Richard's death, said:
He was 64 years old.
His appointment to the head of the banking system came in 1914,after he had figured several times as counsel in political cases, and he con-tinued as Superintendent of Banking for three years. His first publicoffice was as Deputy Attorney-General, from 1897 to 1900, when hetook a leading part in a campaign against fraudulent Insurance companies.But he retired, and devoted ihmself to general practice in New York City.He had offices at 49 Wall St. . . .
Born in New Haven, the son of Eugene Lamb Richards, senior professorof mathematics at Yale University, and Julia Lavinia (Bacon) Richards,he was graduated from Yale in 1885 and came to New York the same yearto begin the study of law in the office of Alexander & Green. He wasadmitted to the bar two years later.

Dwight W. Morrow, of J. P. Morgan & Co., Named by
President Coolidge as Ambassador to Mexico—
Succeeds J. R. Sheffield, Resigned—Latter's Letter
of Resignation.

President Coolidge made known on Sept. 20 the appoint-
ment of Dwight W. Morrow of New York as Ambassador to
Mexico. Mr. Morrow, who will succeed to the post made
vacant by the resignation in July of James R. Sheffield, has
indicated his acceptance of the office. As a result he will
retire from the firm of J. P. Morgan & Co., in which he has
been a partner for some years. It is stated that Mr. Mor-
row is expected to take up his new duties the coming month.
The New York "Times" in a Washington dispatch Sept. 20with reference to the appointment said:
The appointment was purely personal and was made by the Presidentwithout consultation with the State Department. Two weeks ago PresidentCoolidge wired Secretary Kellogg from Rapid City to inquire whether Mr.Morrow would be acceptable to Mexico City. No objection was made tohis representing the United States.
There was ample evidence to-day among Senators and others that oppo-sition which may become very strong would develop in the Senate againstMr. Morrow's confirmation. Some objection was raised against his con-nection with the finn of J. P. Morgan & Co., which heads the bankingsyndicate holding the Mexican loan. Thomas W. Lamont was Chairman ofthe American banking section which negotiated the terms of paymentsafter default in payments of interest by Mexico.

Accepts at Great Sacrifice.
' In announcing the appointment, President Coolidge said that Mr. Morrow,his classmate at Amherst, had consented to accept this important post atgreat sacrifice and would resign from the banking firm of which he hasbeen a member for more than thirteen years.The post was offered to Mr. Morrow when he conferred with Mr. Cool-idge early in August following the President's "I don't choose" statementat Rapid City. It was not until a few days ago, it is understood, that Mr.Morrow accepted.

President Coolidge expressed himself as greatly pleased that Mr. Morrowhad accepted the Ambassadorship, which he regards as being just now oneof the most important of the foreign posts, although it is not so muchsought after as St. James's and Paris. The Administration feels thatthrough Mr. Morrow, who is familiar with Latin-American affairs, ques-tions of dispute between Mexico and the United States may be brought toadjustment.
He said to-day that Mr. Morrow was greatly interested in public ques-tions, had always been abreast of domestic and foreign situations and waswell equipped for the position through his training as lawyer and banker.Mr. Morrow has always been regarded as one of the few men PresidentCoolidge turned to for advice on public questions relating to finance andforeign policy. He frequently came to the White House and was acceptedas a long personal friend and one whose judgment was sane and conserva-tive. Although other places of honor have been offered to him this is thefirst distinctly Federal position he has seriously considered.
When the Administration aviation program was attacked by Colonel Wil-ilam Mitchell in 1925 the President "drafted" Mr. Morrow as head of the

committee of inquiry which reported an aviation program that was ac.
cepted by Congress and is now being carried out.

Borah Awaits Information.
Senator Borah, Chairman of the Committee on Foreign Relations, was

reluctant to discuss the appointment at this time. It is understood he wants

to know first just what are the policies Mr. Morrow may be expected tofollow before he makes any definite statement of his position. If the policyis to be one of conciliation and the harmonizing of the age-long controversythat have beset the two Governments it may be that the Morrow appoint-ment will be regarded as an excellent one by the Idaho Senator.On the other hand, Senators Caraway of Arkansas and Nye and Frazierof North Dakota were frankly skeptical. Senator Caraway intimated itmight mean the enhancement of the influence of J. P. Morgan & Co. inMexico, while the North Dakotans declared they considered the naming ofthe New York banker unfortunate.
One Senator who said he believed confirmation was assured, was Mr.Ashurst of Arizona. He did not, however, give the reason for his optimism.Senator Borah said:
"If Mr. MorrOw is going to Mexico to carry out a policy of friendly co operation,a policy looking to the adjustment of our controversy with Mexico upon peacefuland Just lines and with a due regard for the rights of all parties. I think he is in aposition to render a public service of incalculable value. His known ability willenable him to perform a real and distinct service."My own feeling in the matter turns entirely upon what I would regard as thepolicy of this Government toward Mexico. I think Mr. Morrow would carry outthe policy of the Government."
Senator Moses of New Hampshire, a majority member of the Foreign Re-lations Committee, commented that it was "a capital appointment."
According to the Washington correspondent to the New

York "Journal of Commerce," the comment in Washington
is that there is less likelihood of Mr. Morrow being pilloried
by Senatorial investigators if he is successful in making a
good impression in Mexico City and in Washington. The
correspondent added:
He will have perhaps three months or so in which to make his record,since it is not compulsory upon President Coolidge to submit his nomina-tion to the Senate for confirmation as Ambassador to Mexico immediatelyupon the convening of Congress. The President can let the matter driftalong a while if he desires.
The one outstanding criticism of Mr. Morrow seems to be that he was amember of the house of Morgan. That fact will be made the basis of thecross-examination to which he will be subjected if his presence in Wash-ington is demanded by the Senate Foreign Relations Committee. But ac-companying this criticism there are many favorable comments, such as thathe is an outstanding figure, well qualified for the office he is to fill; thatthe President was most courageous in naming Mr. Morrow, and that thenew appointee is self-sacrificing in accepting the appointment.
The suggestion is that if Mr. Morrow looms up strong as a promisingmember of the diplomatic corps of the United States, and representationson his behalf that he has, in fact, severed his connections with his formerbanking interests and is not seeking to collect for them Mexican obligations,there is a possibility that he will be permitted to remain at his post un-disturbed by the Senate committee.
Already it is noted that there is an inclination on the part of politicalWashington to accept the statement that Mr. Morrow is now embarkingupon a career of public service. That leads to many suggestions and pre-dictions as to his future. If these thoughts continue to grow, if there beany in the Senate desirous of blighting this future, the opposition will berather short-lived, according to opinion here.

It was noted in the same account that it was stated at the
State Department on Sept. 21 that while Mr. Morrow had
not made known his plans yet it was quite likely that he
would want to confer both with Secretary Kellogg and
Under Secretary Robert E. Olds. The former now is in Min-
nesota and is not expected to return here until some time
next week, while Mr. Olds is not due to arrive until Sept.
30 on the conclusion of a trip to Europe. In noting the
effect on Mexican bonds on the Stock Exchange, the "Times"
on Sept. 21 stated:
Dwight W. Morrow, who was reported to be in conference at the offices ofJ. P. Morgan & Co. yesterday, refused to see newspaper men and declinedto comment on his selection by President Coolidge as Ambassador toMexico.
Mexican bonds advanced sensationally on the Stock Exchange, the sevenactive issues closing 14 to 3% points net higher for the day. Usually theday-to-day changes in prices on these bonds are limited to small fractions.It was inferred that confidence was felt that Mr. Morrow, as a member ofJ. P. Merman & Co., who have been regarded as the principal backers forMexico in the United States, would go to Mexico City with a background

of the Mexican financial situation which would be exceedingly helpful inretaining a sympathetic understanding of Mexico's problems.
Thomas W. Lamont of J. P. Morgan & Co. heads the International Com-

mittee of Bankers on Mexico. The Mexican Government in mid-summer
was forced to contract a small loan in Wall Street in order to meet the July
payment due the International Committee under its agreement.

We also quote the following copyright cablegram to the
"Times" from Mexico City Sept. 21:

The appointment of Dwight W. Morrow, of New York, as Ambassador to
Mexico to succeed James R. Sheffield, which was announced in Washington
yesterday, came as a big surprise to Mexican financial and industrial cir-
cles.
The man in the street speculated on President Coolidge'e motives in nam-

ing as envoy a partner in "one of the strongest banking firms in the world,
a man with no diplomatic experience."
The personality of any new diplomat appointed by Washington to Mexico

is a matter of prime importance here and, according to the afternoonpapers to-day, second only to the election of a Mexican President.
Discussing the possibilities of Mr. Morrow's succeediag as Ambassador,

the "Graphico" says in an editorial to-day:
"To that question the answer is pessimistic, but it may prove untrue. DwightMorrow happens to be a member of the Morgan banking firm, and in view of thatwe find small comfort from New York advices that not only does he bear an excellentbusiness and personal reputation but he is also completely outside politics andtherefore without party obligations.
"Nor for a moment would we commit the discourtesy and injustice of placing isdoubt the qualities which distinguish Mr. Morrow. but we cannot forget his antecedents as a banker, from which viewpoint he must necessarily see Mexican prob-lems. lie may not have party obligations. but he must have those of caste, for abanker can never cease to be a capitalist." se..,
One observer remarked to-day that if Mr. Morrow could act on the prin-

ciple of "putting himself in the other fellow's place," see Mexican prob-lems, not-from a Wall Street or any other angle, and devote his impartial
energy to finding an equitable settlement of the problems between the two
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republic, then, banker or not, he would find that Mexico's desire to settle

those critical problems with her northern neighbor was real.

In our issue of July 9, page 171, we made mention of the
fact that James R. Sheffield had tendered to President Cool-
idge his resignation as Ambassador to Mexico. Announce-
ment of Mr. Sheffield's resignation followed his return to
the United States. He reached the Summer White House
in the Black Hills, South Dakota, late July 6, and on July 7
was received by President Coolidge. Mr. Sheffield's letter
of resignation was made public as follows on July 8:

Embassy of the United States of America.

My dear Mr. President: It is with deepest regret that I feel the time
has come when I should place in your hands, to be acted upon at your con-
venience, my resignation as Ambassador to Mexico.

It has been a great privilege and a great honor to have served in your
Administration. Your wise comprehension of the Mexican problem and
your unfailing kindness and generous support have made service in this
Important and difficult post always a pleasure.

With my earnest wishes for health and strength in the carrying on of
your great burdens, believe me, my dear Mr. President,

Very faithfully yours,
JAMES M. SHEFFIELD.

The following is the President's reply:
Rapid City, S. D., July 8 1927.

My dear Mr. Ambassador: Your formal letter advising me of your desire
to retire from the office of Ambassador of the United States of America
to Mexico has been received and is accepted to take effect upon the ap-
pointment and qualification of your successor. This is in accordance with
the suggestion you made in the summer of 1926—that you did not wish to
remain in Mexico more than three or four months, but generously con-
sented to stay until this summer vacation.

Your services have been of such an able and distinguished character that
I wish to express to you my sincere appreciation that you have been will-
ing to make the necessary sacrifices to perform them. You have at all
times insisted upon the maintenance of the rights of this Government and
Its citizens in their relations with the Mexican Government and its people.
When difficult situations have arisen you have met them with a courage
and ability which has greatly contributed to the continuation of the peace-
ful relations which exist between America and Mexico.
I trust that you may find in the future a great deal of satisfaction in

this public service which you have performed. I shall always feel under
obligations to you for being willing to undertake it.

With kindest regards, I am
Very truly yours,

CALVIN COOLIDGE.

Hall. James R. Sheffield, United States Ambassador to Mexico, New
York City.

The correspondent of the New York "Herald Tribune" in
a dispatch from Rapid City on July 8 regarding Mr. Shef-
field's resignation, said in part:
The reason for Mr. Sheffield's desire to leave Mexico City was not specif-

ically stated, but Everett Sanders, the President's Secretary, explained
that it had nothing to do with his work in Mexico, nor with any question
involving lack of support or loyalty on the part of the American Govern-
ment, as has been intimated in some published reports. The Ambassador
said that his health was good, but that he had lived a good while on the
high plateau on which Mexico City is situated, working as much as eighteen
hours a day under pressure at times, and felt that be would now like to try
a lower altitude.

Complicated relations between the American and Mexican governments
when Mr. Sheffield broached the subject of resignation a year ago made
It undesirable to have a change in the Ambassadorship at that time.

Backed by President.

Announcement when Mr. Sheffield returned to Mexico City that President
Coolidge approved of his firmness in dealing with the Mexican Government
was followed by a strong note tram Secretary of State Kellogg to Mexican
Foreign Minister Seems serving notice that "we stood squarely on the under-
standing made with President Obregon, and we expected the Mexican Gov-
ernment not to take any action that would deprive American citizens of
their property rights."
The situation has been comparatively quiescent in recent months and

President Coolidge declared in his New York address in April that the
Mexican Government had given assurance that there would be no more con-
fiscation of American property and that murders of American citizens
would be punished.
Now, however, the controversy over the Mexican nationalization law has

flared up again as a result of an attempt by Mexico to enforce the law in
a more stringent way than at any time heretofore and a further exchange
of diplomatic notes is imminent. Mr. Sheffield declined to discuss the
International situation, saying that it was a State Department matter, but
confirmed reports that there have been serious developments.

American Capital Jeopardized.
Contrary to an impression in this country that the bulk of American in-

vestments in Mexico are in oil, Mr. Sheffield said, the amount represented
by oil is about $380,000,000 out of a total of perhaps $1,300,000,000 of
American capital in the country. Most of this is jeopardized by the na-
tionalization law.
Mr. Sheffield is a member of a New York law firm, but he explained that

he ended his financial connection with the firm when he accepted the
Mexican Ambassadorship in September 1924 to avoid any possible em-
barrassment. His home is in New York, but with the Mexican question
so alive, and so many American interests involved, he feels that he could
get no rest in that city. . .

It is his plan to travel in England and Scotland and on the Continent.
He will remain the guest of President and Mrs. Coolidge at the Summer
White House two or three days more and then return to New York.

Would Return if Ordered.

Whether he returns to Mexico City, he said, was entirely up to the

President. "If the President insisted that I go back there for any special

reason I would go," he said.

"He is my commander-in-chief."

The first question asked of the Ambassador was whether he would re-
turn to Mexico. My plans for returning are indefinite," he replied, "but

I will say that I have handed my resignation to the President, effective at

his convenience."

Privilege of Exchanging Second Liberty Bonds for
Treasury Notes to Expire Oct. 1.

Secretary of the Treasury Mellon announced yesterday
(Sept. 23) that the privilege of exchanging Second Liberty
Loan 43,4% bonds for the new 3 % Treasury notes will not
be available after the close of business on Saturday, Oct. 1.
Associated Press advices from Washington .tated:
Mr. Mellon further stated that the Treasury had definitely decided that

with the closing of the subscription books on Oct. 1 no further exchange
privileges will be offered to holders of Second Liberty Loan bonds.

The Treasury decision not to make a further exchange offering means that

Second Liberty bonds outstanding on Nov. 15, when this issue matures on

call, will be redeemed for cash at par.
The Treasury is considering plans for additional financing in November

to provide funds, which, together with cash already available, will be used

for retiring matured Second Liberty bonds. November financing by the

Treasury will be unusual, as the Government customarly borrows only at

the four quarterly days corresponding to the income tax installment pay-

ments dates. The maturity of the Second Liberties appears to have made

financing operations in November necessary. It is probable that the

Treasury will omit the usual December financing to avoid putting the Gov-

ernment in the money market for two successive months.

President Coolidge Said to Have Definitely Decided
Against Extra Session of Congress—Flood Control

Plans Not Completed.

Definite announcement was made on Sept. 20 by President

Coolidge that he would not call Congress into special session
in advance of its regular meeting in December, it is learned
from a Washington dispatch to the New York "Times"

which also contained the following advices:
In making his decision known he informed callers that he had come to

the conclusion that there was no need for a special session and that he was

doubtful of whether anything constructive could be accomplished by calling

Congress together. He reached his decision after conferring with party

leaders and learning the exact situation as to relief for the Mississippi

Valley flood sufferers and as to progress made on flood control plans.

In the President's opinion there is no occasion for a special session to

take care of these two propositions. Relief funds are adequate to care for

needs until Jan. 1 and leave a surplus of about $1,000,000 on that date.

As for the flood control plans, the army engineers have reported to the

President that they cannot complete their recommendations and present a

really comprehensive pland before the middle of November and probably

not until December.
Situation in the Senate.

The Senate could accomplish nothing by meeting alone in advance of

the House, the President feels, as it would require time to take action on

the contested Vara and Smith Senatorial cases, and the Senate could do

nothing while waiting for a report from its own Elections Committee.

With both branches meeting on the first Monday in December the Senate

can take up legislative matters and act on nominations or other matters

while the Election Committee conducts hearings on the contests in Penn-

sylvania and Illinois.

Hearings on Revision of Revenue Act to Start Oct. 31—
Expected Tax Reductions.

Notwithstanding an outlook for increased appropriations
for the Navy and War Departments, and for Mississippi
flood control, President Coolidge does not regard these Gov-
ernmental expenditures will place a barrier to substnatial
tax reduction by the new Congress, according to Associated
Press dispatches from Washington Sept. 16. The accounts
state that while flood measures are expected to get the sup-

port of the Administration for early consideration, it is ex-
pected that the tax bill will get the right of way in Congress.
Representative Tilson, Republican leader in the House, has
put forward this suggestion, which has met with the approval
of Speaker Longworth. It was likewise stated in the dis-
patches:

Despite the statement of Budget Director Lord, after his recent visit

with the President at Rapid City, that big increases in appropriations

were faced next year, Administration leaders have been looking forward

to a total tax cut next session of at least $300.000.000 and they were en-

courged by Mr. Coolidge's views as outlined to-day at the White House.

The Budget Bureau to-day set Sept. 26 for starting hearings on estimates

of major departments for the next fiscal year and will pass first upon pro-

Posed expenditures for the Agriculture Department. It is recalled that

President Coolidge has declared that appropriations for the year ending

June 30 1929 should not exceed $3,300,000,000 exclusive of postal service

and tax refunds.

The Washington correspondent of the New York "Journa
of Commerce" on Sept. 19 stated that the transfer of tax,
relief from individuals to corporations through the repeal of
those provisions of the 1926 revenue law dealing with capital
gains and capital loss, beneficial to individuals, and a re-
duction of the corporate tax rate of 1% will be recommended
to Congress, it was indicated that day. Continuing it
said:

There is a great deal of sentiment here favorable to a reduction in the
assessments upon corporations, but there is also a well defined desire to
make effective the contentions voiced during the consideration of the pres-
ent law that all taxpayers are taxes proportionately to their ability to pay.
This latter has attracted attention to that part of the law which permits the
return of capital gains at 12% % rather than at the rate applicable ac-
cording to the income of the reporting taxpayer.

English Example Cited.

The move to withdraw this privilege will be met by a counter-attack by
representatives of its beneficiaries who, it is said, will seek a reduction in
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the 12% % rate. The claim is made that the English do not tax capital
gains, but this is met with the assertion that when English taxpayers
engage in three or four transactions in the nature of "trades," taking their
profits rather than holding their investments merely for the income de-

-rived therefrom, they are adjudged to be in the business of traders and are
subjected to taxation on their transactions.
The capital gains and loss provision is of benefit only to taxpayers whose

incomes are in excess of $30,000, since the 12% % bracket comes at that
figure. It is of particular value to men with incomes of $100,000 or more
and it is to them that about 85% of the savings effected to taxpayers under
the provision in question is credited. It is pointed out that there are about
4,000.000 taxpayers with smaller incomes who do not share in this benefit.

Maximum Rate on Half.
It is estimated that 50% of the total income affected by this provision

would be taxed at the maximum rate of 25% instead of 12% %. There are
207 taxpayers with incomes in excess of $1,000,000 who pay but 12% %
on $236.000,000 income. Taking the 1925 statistics of income as a basis,
experts have figured that in the absence of the provision dealing with
capital gains and loss, if there were no diminution in trading because of its
repeal, had it been effective that year the Government would have received
approximately $100,000,000 more income than was paid by the millionaire
class.

Advocates of the repeal of the capital gains and loss provision believe
that its retention in the days of the really high surtaxes was defensible,
since it was desirable to have large sums of money available to industry
and In circulation. There was a tendency to discourage investment in tax-
exempt securities and even to stop at least a portion of tax evasion. Under
the heading "Capital Net Gain from Sale of Assets Held for More Than
Two Years," 1925, the Bureau of Internal Revenue reports for taxpayers
with incomes of $25,000 and over a total of $940,069,341. Of this amount
$236,568,835 falls within the class of taxpayers reporting incomes of
$1,000,000 and over.

The Joint Committee on Internal Revenue Taxation an-
nounced on Sept. 17 that its hearings on tax revision would be
brought under way on Oct. 31. The announcement by
Clayton F. Moore, clerk of the committee, said:
In contemplation of a revision of the Revenue Act of 1926. the Committee

on Ways and Means of the House of Representatives announces to all con-
cerned that it will hold hearings at Washington, D. C., beginning Monday.
Oct. 21 1927, at 2 o'clock p. m., and continuing for a period of 10 days.
A tentative schedule of hearings has been arranged as follows:
General Statements—Oct. 31, Nov. 1.
Income Tax—Corporations, Nov. 2.
Income Tax—Individuals, Nov. 3.
Board of Tax Appeals and General Administrative Feature —Nov. 4-5.
Excise and Stamp Taxes—Nov. 7.
Estate Tax—Nov. 8-9.
Miscellaneous—Nov. 10.
Hearings wid be conducted in the hearing room of the committee, Room

321. House Office Building, Washington, D. C. Sessions will begin at
10 a. m. and 2 p. m. unless otherwise ordered by the committee.
Persons desiring to be heard should apply to the clerk of the committee at

least one day prior to the date of the hearing in order to be assigned time on
the calendar for that day. In making such application, the following in-
formation should be given: Name; business address; temporary address in
Washington; business or occupation, and the person, firm, corporation or
association represented; subject concerning which testimony will be given;
number of the section of the Revenue Act of 1926 to which it relates; and the
amount of time desired.
In order to avoid duplication of argument or suggestions. It is requested

that persons having the same problems to present will agree upon one rep-
resentative to present their views. So far as practicable, the committee
will seek to recognize witnesses who are qualified to give first-hand informa-
tion.

Briefs may be submitted in lieu of, or to augment, oral testimony, but if
such papers are printed on both sides of the sheet two copies must be filed
with the clerk for printing in the record.

An announcement made several weeks ago by E. H.
McDermott, Assistant Counsel of the Joint Committee on
Internal Revenue Taxation, stated that the Committee will
make a report, which is being worked on now and will prob-
ably be ready by the end of October, covering principally the
income tax. The report, it was stated, will embrace the
work which has been carried to such an extent that it can
be made the basis of recommendations at that time. It will
include recommendations as to simplification, certain
questions of substantive law, and will deal with some
problems of administration.
A further statement, made orally on Sept. 21 by Charles

D. Hamel, General Counsel of the Advisory Committe of
the Joint Congressional Committee on Internal Revalue
Taxation, was given as follows in the "United States Daily"
of Sept. 22:
"The Advisory Committee to the Joint Congressional Committee held a

meeting to-day to consider certain problems to be incorporated into the
report of the Joint Committee to the next session of Congress. All members
of the Advisory Committee were present.
"Important problems considered were the serveral proposals for simpli-

fication of the law which have been worked out by the Committee's staff."
This is the fifth meeting of the Advisory Committee. It was held in the

Ways and Means Committee room in the House Office Building. Other
meetings have been held as follows: First, May 23, at Washington: second.
June 9, at New York City; third, July 1, at Washington; fourth, July 14, at
Washington; fifth, Sept. 21, at Washington.

Members All Present.
The members of the Advisory Committee are: Dr. Thomas Sewall Adams,New Haven, Conn.; Dr. Thomas Walker Page, Washington, D. C.; CharlesD. Hamel, Washington. D. C., the Chairman; A. A. Ballantine, New YorkCity; George E. Holmes, New York City, and George 0, May. New YorkCity.
Meeting with them were: The Specipal Assistant to the Secretary of the

Treasury, E. C. Alvord, and the Assistant General Counsel of the Joint
Committee, E. H. McDermott.
The Advisory Committee's conclusions, in the form Of a report, will besmbinitted to a meeting of the Joint Committee in Washington. D. C on

Oct. 24, just one week before the House Committee on Ways and Means
begins its hearings on the general problems of taxation.

Representative Green (Rep.), of Council Bluffs, Iowa, is
Chairman of both the Joint Committee and the Committee
on Ways and Means.

Senator Borah Believes that No Action Will Be Taken
by Coming Congress Toward Repeal of Inheritance
Tax.

According to the conclusion reached by Senator Borah
(Republican) of Idaho, Chairman of the Senate Committee
on Foreign Relations, "there will be no repeal of the in-
heritance tax this winter." This view was expressed in a
letter which Senator Borah sent to an unnamed individual
in Spokane who wrote to urge repeal. The Senator's letter
was given as follows in a dispatch from Washington Sept. 19
to the New York "Herald Tribune":
I have your letter of the 12th urging me to favor the reapl of the Federal

inheritance tax. I have had other letters of the same nature. The
propaganda seems to be getting in full blast.
I am opposed to the repeal of the Federal inheritance tax. If it be

regarded, as you claim it is, as an emergency tax, to my mind the emer-
gency is still here. We still have a national debt growing out of the war
of some $19,000,000,000. Upon that we are paying interest annually
of $750,000,000. I haven't the exact figures before me either as to the
debt or as to the interest, but the above figures are sufficiently accurate
for the purpose of this letter. It seems to me that such figures constitute
an emergency as to taxation.

Expenditure Five Times That of 1914.
Furthermore, Mr.  . the ordinary disbursement of the Federal

Government in 1914 were $700.254,490. The ordinary disbursements
of the Federal Government for last year were something over $3,500,000,000.
After all our heroic efforts to reduce expenses and nine years after the
war, we have an annual expenditure five times that of 1914, and under
present tendencies it will never be less.
Furthermore, we have confrontnig us the question of farm relief, which

it is estimated will call for some $300,000,000: flood relief, which, if
properly attended to. I am informed, will call for $490,000,000; then
there is the Colorado Basin matter, which will take some $125,000,000.
Now all these sums will not be needed at once. but enough will be needed.
This looks to me like an emergency.
We need not, therefore, go into the philosophy of the inheritance tax;

we need only look at a few plain facts, hard facts, vicious facts, and in
doing so we must conclude there will be no repeal of the inheritance tax
this winter. These bills must be met. If the large estates do not help
to meet these burdens.some one who may not be so fortunate will have
to meet more of them.

Repealing Unescapable Taxes.
There Is another matter in this connection which I need not discuss.

but it will come along for discussion when the next tax reduction bill
appears, and that is, the tendency to repeal all taxes which cannot be
passed on or which it is very difficult to pass on.
More vital right now, it seems to me, than tax redustion is tits question:

"Whose taxes are you going to reduce?"
Very respectfully,

WILLIAM E. BORAH

Death of James S. Harlan, Formerly Chairman of the
Inter-State Commerce Commission.

James S. Harlan, formerly Choirman of the Interstate
Commerce Commission, died at his summer home at Essex
N. Y. on Sept. 21. Mr. Harlan has been ill for several
months. He was seventy-six years of age. Mr. Harlan waAborn
at Evansville, Ind., and was a son of the late John Marshall
Harlan, an Associate Justice of the United States Supreme
Court. After his graduation from Princeton University,
in 1883, he studied law in the office of Melville W. Fuller,
former Chief Justice of the United States. After admission
to the bar in 1886 he practiced law in Chicago. He was ap-
pointed Attorney-General of Porto Rico in 1901, serving two
years. President Roosevelt selected him as a member
of the Interstate Commerce Commission in 1906. He
served on that tribunal during the administrations of Presi-
dents Taft and Wilson, becoming Chairman of the Commis-
sion in 1911.

Centenary Exhibition and Pageant of Baltimore &
Ohio RR. Sept. 24-Oct. 8—"Fair of Iron Horse."

By way of celebrating one hundred years of public service
and progress, the Baltimore & Ohio RR. has prepared a
transportation exhibit which is believed to exceed in scope
and detail any spectacle of its kind ever placed before the
public. It is called the "Fair of the Iron Horse," Centenary
Exhibition and Pageant of the historic railroad, to be held at
Halethorpe, Baltimore, Md. The exhibition opens to-day
(Sept. 24) at 2:15 p. m., and will continue until Oct. 8.
Daniel Willard, President of the road, extended an invitation
to 'President Coolidge to attend the opening of the exhibition;
Governor Albert C. Ritchie, who was also invited to par-
ticipate, will officiate at the opening. The Baltimore & Ohio
has the distinction of being the first railroad in the United
States operated for the public handling of passengers and
freight. In all the century of its eventful career, it has
changed neither its corporate name, its charter nor its fun-
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damental organization. Most interesting is the description
of the exhibition which we give herewith:

Completeness in every device and associated service known to railroading

is the primary goal of the "Fair of the Iron Horse." But along with this,

and just as interesting, is the fact that the exhibition will go to elaborate

lengths to present the many hidden features of railroading, not only in

pictures and print, but in a huge succession of actual physical objects.

arranged in an understandable way, so that the fascinating romance inherent

in the story of the twin-track trail may be made strikingly real and potent

to every visitor who comes to Baltimore.
Most people take the railroad for granted, but at this exhibition the fact

will be driven home once more that in the history of nations the railroad,

opening up new territory, bringing In populations, creating centers of

industry and developing natural resources, has proven to be one of the

largest single factors in the world contributing to the welfare and happiness

of people.
Exhibition.

The "Fair of the Iron Horse" can be conveniently divided into two com-
prehensive parts. One is a vast assembly of stationary historic displays

housed in great buildings on the grounds; the other is a mammoth moving
Pageant designed to portray in colorful and elaborate succession the chief

steps in the unfolding of the drama of inland transport in America.
First, consider the static portion of the exhibition. Preparations at the

fair grounds, now nearly completed, give mute evidence of the gigantic
solid scale on which this part has been planned.

Hall of Transportation.

Standing out as the central feature is the huge Hall of Transporattion,
resplendent with white-pillared entrances and glistening domed tower.
502 ft. in length and 60 ft. wide. it Is constructed of brick and steel, and
stands in the center of a 1.000 acre tract of land. In this building will be

placed exhibits showing the progress in the growth of locomotives, cars,

bridges, signaling devices, ties, brakes, and every other accessory, however

small, known to railroading.
Startling contrasts between the old and new will be brought out in strong

relief. The vast improvement of the present pipe-conducted, vapor-heating

system in coaches over the crude simplicity of the old wood-burning stoves,

the advance in the lighting of cars from the use of candles stuck in glass

tubes to the present day of electricity, the development from the cluiftsy
hand-brake to the use of compressed air, the first sleeping-car and the
modern home-on-wheels, will furnish some of the contrasts. In short, all
the railroad inventions that the busy brain of man has been able to devise
in the past one hundred years will be displayed, so that those who come to
see will understand.

Against the south wall of the Hall of Transportation will be seen a model
panorama. 250 ft. In length, representing typical scenes along the Baltimore
& Ohio line from Baltimore to Chicago. The houses and general appearance
of Baltimore Town will be of the period of 1830, while Chicago will picture
the skyscrapers of to-day. Ten minature working models of historic and
modern engines, electrically driven and reproducing exactly the essential
features of the originals, will be spotted at various points along the scenic
railway. Hauling coaches and freight cars built to scale, these engines will
travel over miniature bridges of widely different types, from the old covered
wooden structures to the great concrete and steel spans of the present day.
On two big tracks in the center, running the entire length of the building,

will be arranged a collection of thirty-one models and originals covering in
brief the world history of steam driven appliances, from the grotesque
inventions of Newton and Murdock, dating back to the eighteenth century,
to the famous Director General, with six-foot wheels and a highest recorded
speed of more than 90 miles an hour—the premier engine at the Chicago
World's Fair of 1803. A special feature among these exhibits will be a
Ptolemy ox-cart. from Egypt on the Nile, used 2100 years ago to carry
animals for sacrifices to the gods.

Another section of the Hall of Transportation will be devoted to historic
displays of railway signaling devices; of stokers, showing the development
from the time when engines were fired by hand to the efficient mechanical
stokers of to-day; and of brakes, from the use of stout wooden blocks
forced against the wheels by means of a horizontal lever to the powerful
air brakes in operation on modern engines. Some of the more complicated
devices on display will be sectioned, affording an opportunity for minute
examination.
At the west end of this building will be placed another scenic display

showing historic Harper's Ferry and vicinity. The great feature of interest
will be an exact model of the original wooden bridge spanning the Potomac
River where it Joins the Shenandoah, built in 1838. This bridge was
burned by Stonewall Jackson in 1861 when he and the Confederate army
evacuated Harper's Ferry. During the course of the Civil War, the bridge
was destroyed nine times, four times by opposing armies and five times by
floods.

Arranged along the walls near the Harper's Ferry model will be a historic
collection of pictures illustrating in chronological order the evolution of
the locomotive on the Baltimore & Ohio RR. Beginning with the inegnious
four-wheeled sail-car invented by Evan Thomas, which ran on wooden
stringers and strap rails, the pictures will follow right on up the line of
progress to the hoary mountain type freight engines and the high-speed
passenger locomotives now in service.
A special section will be set aside for the largest and finest historical

collection of railroad timepieces in the United States. Over 200 railroad
watches, local and foreign, and a score of clocks with interesting biog-
raphies. will be shown. The Baltimore & Ohio was the first railroad in
the country to establish a strictly supervised time service system, re-
quiring the services of 136 certified watch inspectors. Under this system
employees of the railroad must carry watches that will not vary more
than 30 seconds per week.

Traffic Building.

In the Traffic Building, somewhat smaller than the Hall of Trans-
portation. but just as beautiful, will be shown some of the co-operative-
activities of the railroad—the scientific location of industries, the develope-
ment of geological resources and increasing the productivity of the soil
by working with the farmers; "Safety First" and other kindred movements.
In the centre will be located an elaborate model of the Locust Point

grain elevator of the Baltimore & Ohio, one of the largest, most efficient
and rapid grain-handling plants in the world. Shipping of grain to vessels
loading at eight different berths over a gallery system of 2,500 feet to the
most distant berth, has been made at the rate of 150.000 bushels per hour.
while the unloading of cars at the same time over the four automatic

car dumpers has averaged eight minutes a car on each dumper, or a total

of about 60,000 bushels of grain receiver epr hour. The entire plant is
operated by electricity.
By the north wall there will be exhibits showing the agricultural and

industrial development of the Baltimore & Ohio, displaying some of the
literature used to help farmers and industries to do better and more

business.

Other spaces in the building will be devoted to the employees' magazine,
freight and passenger department exhibits, including a detailed display
of old and new tickets and time tables.
In this building will be seen an exhibit of unusual interest and im-

portance, showing in an elaborate and attractive manner the facilities
offered by the company to its employees to acquire their own homes and
to secure other benefits through the Relief Department. This will be a
unique exhibit containing many electrical attachments in connection
with its various moving features. Its conception and design are most
unusual.

Allied Services Building.

In another structure, the Allied Services Building, will be shown the
principal associated services of railroads, including the telegraph, telephone,
exptess, railway mail service, &c.
The Western Union Telegraph Company will furnish a display tracing the

evolution of the telegraph from the crudest beginnings to the present.
Among other interesting devices will be shown the original instrument by
which the inventor, Prof. S. F. B. Morse, transmitted the first telegraph
message in America, "What Hath God Wrought." from Washington to
Baltimore in 1844 over the wires along the Baltimore & Ohio's right-of-way.
There will also be a cable transmission machine attached to the London
cable, over which news can be sent to and from the English metropolis.
The American Telephone & Telegraph Co. will furnish an exhibit demon-

strating the important work of the train dispatcher. the "eyes of the rail-
road," who has control over every train running over the district assigned

to him for surveillance. This display will also include a historic collection
of telephones, showing the great advances made in this means of wire
communication. The original switchboard used for the first time in the

United States will be put in actual operation.
The Federal Post Office Department has prepared an elaborate exhibit

showing the close co-operation of the railroads in the rapid and efficient
movement of the mails by rail.
Another section will be turned over to a reproduction of the steps in the

growth of the express industry. This exhibit will be furnished by the
American Railway Express Company.
A number of the larger steamship companies co-operating with the rail-

road will furnish models of the most advanced types of their ocean giants.
Among these will be the "Aquitania" of the Cunard Line; the "Greater
Detroit" of the Detroit & Cleveland Steamship Co.; the "Majestic" of the
International Mercantile Marine; the "Luckenback," oil tank ship; the
"Columbus," of the North German Lloyd Lines; a model of Robert Fulton's
first steamboat, the "Clermont," and of the "Hehdric,k Hudson," the last
word in river steamboats, furnished by the Hudson River Day Line; the
"Leviathan," of the United States Shipping Board, and models from the
Chesapeake Steamship Co., the Merchants & Miners Transportation Co.
and the Baltimore Steam Packet Co.

The Tavern "General Washington."

A fourth building, interesting replica of an old tavern like those found
along the national pikes in the early days, named the "General Washing-
ton," will be used as the administration building, the first floor of which will
be the headquarters for the press, motion picture men, photographers, and
so forth. These headquarters will be equipped with office facilities, in-
cluding telephone service, &c., for the press.

Exterior Exhibition Tracks.

Some of the stationary exhibits will be spotted in various places outsit:o
the buildings.

Included in these will be an interesting exhibit by the Pullman Company.
The original "No. 9," the first Pullman car, will be placed alongside one
of the luxurious modern entertainment cars, complete with facilities for
dancing, moving picture shows, lectures, gymnastic exercises, a barber
shop, shower baths and library.
Among exhibits of modern equipment there will also be on display a

combination coach, an agricultural demonstration train. a train-side motor
bus, an individual seat car, and merchants dispatch refrigerator, fruit
growers express refrigerator, oil tank, and milk tank cars. The milk tank
car is a prototype of the modern glass-lined car installed and operated six
Years ago by the Baltimore & Ohio. It is in effect two large thermos bottles
of 3.000 gallons capacity each, made of steel and glass-lined, thoroughly
Insulated and equipped with various agitating, temperature-recording and
regulating devices.
The development of track construction will be symbolized by ten sec-

tions of rail, each aprosonbing a forward step in improved methods. Along
with this will go a display of labor saving devices used by repair men on

the line, such as motor cars, hand cars, tools. &c.

The Loop-Track.

Encircling the exhibition buildings and the 25-acre Court of Honor will
be a loop-track more than a mile long. The rails pass opposite the Hall of
Transportation in front of a huge grandstand set up in three sections, 800
feet long, with Individual chairs for seating 12,000 persons.

The Pageant.

Around this track will move the second great part of the "Fair of the
Iron Horse'—the Pageant—which is designed to illustrate the remarkable
progress made in the development of speed and efficiency of inland trans-
portation during the past one hundred years in this country. It will show
in a colorful and elaborate succession of floats and vehicles the many in-
genious devices Invented to carry passengers and goods quickly and safely
from place to place.
At the head of the parade will be placed a float called "America," re-

spiendent in red, white and blue, which will carry the Baltimore & Ohio
Glee Club. a male chorus of 40 voices. This chorus will sing a number of
selections appropriate to the occasion.
There will follow a literal moving display of historic and ntbdern modes

of travel.

New York Central's Latest Hudson Type to Represent
Company at Baltimore & Ohio's Centenary Expo-
sition,

A New York Central Lines new "Hudson" type of passen-
ger locomotive, No. 5205, left the Granton engine house,
New Durham, N. J., on Sept. 19 enroute over the West
Shore and Pennsylvania railroads to join the company's
historic first engine of ninety-six years ago, the "De Witt
Clinton," at Baltimore, Md., where both will be exhibited at
the Baltimore & Ohio Railroad's Centenary Exposition, the
"Fair of the Iron Horse," which opens to-day (Sept. 24).
The locomotive is one of the first in service of the sixty of
this new type of passenger motive power being built for the

•
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New York Central Lines and specially designed for hauling
fast main line through trains, such as the "Twentieth Century
Limited." Both engines will represent the New York Cen-
tral's entries at this notable gathering of locomotives assem-
bled to portray transportation progress.

Daylight Savings Time Ends To-Night.
Daylight savings time will terminate to-day (Sept. 24), the

return to standard time going into effect at 2 a. m. to-morrow
(Sunday) morning, Sept. 25. The Federal Reserve Bank of
Chicago in announcing the change says:

Effective Sept. 25 Chicago banks, in compl ance with the Daylight Sav-
ings Ordinance, will turn their clocks back one hour. reverting to Central
Standard Time.
There will be no change in banking hours, which are from 9 a. m. to 2 P. m.

daily, except Saturday, when they are from 9 a. in. to 12 m.

ITEMS ABOUT BANKS, TRUST COMPANIES, &c.
Three New York Stock Exchange memberships were

reported posted for transfer this week, that of Herman W.
Booth to William B. Hewitt; that of Walter L. Ross to
T. Hall Keyes, and that of William A. Gardner to Leon W.
Strauss, the consideratgin in each case being stated as
$235,000. This is the same as the last preceding sale.

The New York Curb Mar- ket membership of Chambers
P. Deal was reported sold this week to Orrin B. Zoline for
$33,000. The last preceding sale was at $32,000.

An increase in the capital s- tock of the Seventh National
Bank of New York from $1,000,000 to $1,500,000 has been
proposed by the Board of Directors for ratification by the
stockholders at a special meeting to be held here on October
24.

A proposal to increase the capital stock of the Empire
Trust Company of this city from $4,000,000 to $6,000,000
through the issuance of 20,000 new shares of stock at $300
per share was approved by the stockholders of the institution
on Sept. 22. An item regarding the plans to increase the
capital stock of the trust company appeared in these columns
Sept. 10, page 1416.

The advisory board of th- e Madison Avenue and 46th
Street branch of the Chemical National Bank of this City
consists of the following: Robert W. Goelet, Chairman;
Duncan G. Harris, Oscar Cooper, Roy W. Howard, Fulton
Cutting, W. Seward Webb and William M. Lybrand, it
was announced on Sept. 20.

Negotiations are under way to organize a new banking
institution in the East Fifty-ninth Street district. It is
proposed to form the bank with a capital of $1,000,000 and
a surplus of $500,000. Temporary offices have been estab-
lished in the Hecksher Building, Fifty-seventh Street and
Fifth Avenue. The stock will be offered at $160 a share.
Dallet H. Wilson, Heckscher Building, is Attorney.

At a meeting of the Executive Committee of the Board of
Trustees of the Equitable Trust Co. of New York on Sept. 20,
Wm. H. Eddy was appointed a Vice-President of the com-
pany. Mr. Eddy has been in the investment business in
Wall Street for about twenty-three years. Previous to his
association with the Equitable's Bond Department, Mr.
Eddy spent three years with N.W. Halsey & Co., two with
Emmanuel Parker & Co. and eight years with Estabrook &
Co. Mr. Eddy has not only been active in the distribution
of securities but has been closely identified with the analysis
and purchase of new issues. He is Chairman of the New
York group, Investment Bankers Association of America,
and is now en route to Seattle to attend the Association's
annual convention.

The Chase National Bank of New York, one of the two
banks in this country with total resources exceeding a billion
dollars, commemorated on Sept. 20, the fiftieth anniversary
of its founding. Closing its first half century of existence,
the bank has to its credit an exceptional record of growth.
Opening its doors on Sept. 20 1877, the bank was ab!e to
show total resources of $1,042,009 in its first report issued
at the close of that year. Its latest report, as of June 30th
this year, showed that its resources had increased to the
impressive total of $1,042,513,993. Many illustrious names
have been identified with the history of the Chase National
Bank, which took its own name from Lincoln's Secretary of
the '1'reasury, Salmon P. Chase. Among those who have
played an important part in the growth of the institution are
John Thompson, founder of the bank, George F. Baker,

James J. Hill, Henry White Cannon, Charles M. Schwab,
Gates W. McGarrah, A. Barton Hepburn, Albert H. Wiggin,
present Chairman of the board, and John McHugh, present
President. Only two mergers have contributed to the expan-
sion of the Chase Bank—one with the Metropolitan Bank
in 1921 and another with the Mechanics & Metals National
Bank in 1926. The union of the Chase and Mechanics &
Metals banks brought together two institutions with com-
bined resources of more than $900,000,000 and gave the
enlarged Chase bank, including the Chase Securities Corp.,
a capital itructure of approximately $90,000,000. Reports
have been in circulation during the past few days to the
effect that plans are under consideration for an increase in
the capital of the Chase National.
Having outgrown five homes, the bank early this year

broke ground for a new thirty-eight story building in the
heart of the financial district which is expected to meet its
needs for many years to come. Its golden anniversary year
also was marked by the opening of its twenty-third branch,
located in the Grand Central Zone. Three of the bank's
branches.are in foreign countries. The progress of the Chase
National Bank in its fifty years of existence is outlined in the
following table, listing total resources at ten-year intervals:

Organized— Total Resources.
1877  S1,042,009
1887  9,560.235
1897  36,391.650
1907  114,310.479
1917  422,460,081
1927 (June 30) 1.042,513,993

The strides made by the Chase National Bank in recent
years are reflected in the expansion of its deposits. When
Albert H. Wiggin became President of the institution in
1911, deposits totaled $92,382,000. Five years later they
had risen to $272,000,000; at the end of 1925 they stood at
$564,000,000 and on June 30, this year they achieved the
record-breaking total of $919,608,525. In addition to the
senior officers of the bank, the board of directors includes the
names of Henry W. Cannon, John J. Mitchell, James N.
Hill, Daniel C. Jackling, Charles M. Schwab, Edward R.
Tinker, Edward T. Nichols, Newcomb Canton, Frederick
H. Eeker, Eugene V. R. Thayer, Gerhard M. Dahl, H.
Wendell Endicott, Jeremiah Milbank, Arthur C. Hoffman,
F. Edson White, Alfred P. Sloan, Jr., Elisha Walker, Mal-
colm G. Chace, Thomas N. McCarter, Amos L. Beaty,
William E. S. Griswold, Henry 0. Havemeyer, William A.
Jamison, L. F. Loree, Theodore Pratt, Robert C. Pruyn,
Samuel F. Pryor and Ferdinand W. Roebling, Jr.

H. G. Brock, an officer of the Foreign Department of
the National Bank of Commerce in New York, who spent
last fall in South America for his bank, has left for Colombia
and other South American countries.

At the regular meeting of the Executive Committee of
The National City Bank of New York, held this week,
Randolph D. West was appointed manager of the Bush
Terminal Branch in Brooklyn.

The newly organized Bedford National Bank of Brooklyn
opened for business on Sept. 12 at 1273 Fulton Street. The
bank has a capital of $500,000 and a surplus of $250,000.
The officers of the bank are: President, Frank H. Tyler;
Vice-Presidents, James J. Brooks and Hubert B. Stokes;
Cashier, Peter A. Ferrari; Assistant Cashier, George C.
Knittel. The directors are: Mr. Tyler, Edward P. Doyle,
Dr. J. Richard Kevin, Edward J. McCarthy, John D.
Rosenbrock, Valentine Schmitt, Andrew L. Somers, Samuel
C. Thompson, Charles H. Warren and Benjamin Grindrod.
An item regarding the issuance of a charter to the bank
appeared in these columns April 30, page 2542.

•
The Nassau National Bank of Brooklyn has moved to new

quarters in the Court-Montague Building, its opening there
occurring on Sept. 12. This marks the fourth removal of
the Nassau National during its long existence. A brochure
issued by the bank (in which the early history of Manhattan
Island and Brooklyn figures) contains the following note:

It is interesting to note that in sixty-eight years the four moves of the
offices of the Nassau National Bank of Brooklyn have never been more
than two blocks distant from its original location. Even more interesting
Is the fact that the new home of the Bank Is on the site of its first home
opened for business Feb. 1 18,59.
The bank opened for business on Feb. 1 1859 as a State

institution under the name of the Nassau Bank of Brooklyn,
with a capital of $300,000. It became a national institution
in 1861. On June 30 last the bank had a capital of $1,500,000
a surplus of $1,500,000, undivided profits of $711,604 and
deposits of $20,030,953.
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Josef C. M. Lorenz resigned as Third Vice-President of
the Fulton Savings Bank of Brooklyn on Sept. 13. Mr.
Lorenz retires from active business after serving the bank
for 40 years.

The election of Beecher M. Crouse as the seventh President
of the First Bank & Trust Co. of Utica, N. Y., was an-
nounced by the board of directors on Sept. 3 1927. Mr.
Crouse succeeded Charles B. Rogers, who served as the bank's
head for 32 years and who retired to the Chairmanship of the
board. Mr. Rogers, the new Chairman of the board, fol-
lowed his father, P. V. Rogers, as head of the First National
Bank of Utica in 1895, after entering the employ of the bank
in 1889 and becoming a director in 1894. Prior to obtaining
a national bank charter, the First Bank was known as the
Bank of Utica, the first local institution established in that
city and founded in 1812. Mr. Crouse, the new President,
has been a director since 1900 and Vice-President since 1919.
He is President of the Duofold Health Underwear Co.,
Skenandoa Rayon Co., Patent Cereals Co., director of the
Utica Steam and Mohawk Valley Cotton Mills, the Utica
Mutual Insurance Co., the Kellogg Lumber Co. of Maine,
and tho Oneita Knitting Mills.

The proposed union of the Manufacturers' National Bank
of Troy, N. Y., and the National State Bank of that city,
to which reference was made in the "Chronicle" of Aug. 6
and Aug. 13, pages 738 and 874, respectively, was consum-
mated on Sept. 17 under the title of the Manufacturers'
National Bank of Troy, with capital of $1,200,000. Thb
total resources of the enlarged bank, it is understood, are
in excess of $37,000,000.

Stockholders of the Third National Bank & Trust Co.
of Springfield, Mass., on Sept. 15 ratified a proposed in-
crease in the bank's capital from $1,420,000 to $1,500,000,
according to the Springfield "Republican" of Sept. 16.
Present shareholders are given the right to subscribe for
the $80,000 of new stock (par value $100 a share) at $200
a share in the proportion of 4-71 of a share for each share
owned on Sept. 15 1927, the subscription privilege to expire
on Nov. 1 1927.

The annual dividend rate on the capital stock of the
Webster & Atlas National Bank of Boston was reduced from
$10 to $6 a share on Tuesday of this week (Sept. 20) when
the bank's directors declared a semi-annual distribution of
3%, instead of the $5 a share half-yearly dividend paid on
the stock for some time, according to the Boston "Trans-
cript" of that date. In a statement announcing the reduction
to the stockholders, R. B. Cox, the bank's President, was
quoted by the "Transcript" as saying:
In harmony with the conservative policy which they have always pursued.

the directors of this bank, considering the present low loaning rates, which
may continue for some time, have this day declared a semi-annual dividend
of 3%, payable Oct. 1 to stockholders of record Sept. 20.

Commenting on the matter, the Boston paper went on
to say:
The Webster & Atlas National Bank is one of the oldest banking institu-

tions in Boston. having been established in 1833. In its statement to the
clearing house for the week ended Sept. 14, last, the bank reported that
Its surplus and undivided profits at the last published bank call amounted
to $1.289,000. Deposits are given in the statement as $12,881,000. Its
capital amounts to $1,000,000.
Rumors were current here recently that Webster & Atlas would be taken

ever by one of the larger institutions in the city in a consolidation plan.
No mention was made of the name of the bank that would take it over, but
dealers in bank stocks stated to-day that Webster & Atlas stock would be
bought at a "fancy figure." At the last bank call the Webster & Atlas
had a book value of $224 a share.

It is announced that Blair & Co., Inc., and the Shawmut
Corporation have placed privately a substantial block of
stock of the National Shawmut Bank of Boston which they
acquired recently from an estate. The National Shawmut
Bank is one of the leading banks in Boston and through its
long and successful career it has developed a world-wide
prestige. Its business was setablished over ninety years
ago, the original charter being issued on May 6 1836 to the
Warren Bank, which name was changed the following year
to the Shawmut Bank. The original capital was $500,000,
which compares with capital, surplus and undivided profits
on June 30 1927 of over $26,000,000 and total resources in
excess of $236,000,000. The bank has depositors in prac-
tically every State in the Union and maintains correspondents
in all parts of the world. It is understood that the stock
was placed at $335 per share.

The negotiations to merge the Clinton Trust Co. with the
Federal Trust Co. both of Newark, N. J., have been dis-
continued. The directors of the Clinton Trust Co. approved
of the proposed merger on Aug. 4 but the move failed to
receive the sanction of the stockholders.

At a special meeting of stockholders of the Union City
National Bank of Union City, N. J., held Sept. 10, a pro-
position was approved, whereby the capital stock of the
Bank was to be raised from $150,000 to $300,000. The
additional $150,000 of stock is to be sold at $160, $150,000
to be credited to capital account and $90,000 to surplus.
This will bring the surplus of the Bank up to $134,000.
Payment in full is to be made by subscribers on or before
Oct. 3, on which date the increase will become effective.

John L. Kelley, President Of the Marine Trust Co. of
Atlantic City, N. J., died at Jefferson Hospital, Phila-
delphia on Sept. 19. Mr. Kelley who was 77 years of age,
was admitted to the bar in 1877 and later to the Supreme
Court of Pennsylvania. He located in Atlantic City in 1899
and served for two years as a member of the Board of Texa-
tion and later assisted in the founding of the Marine Trust
of which he was at first made Vice-President and later
President. He was also a director of the Ventnor City
National City Bank, Ventnor City, N. J.

The Indianapolis "News" of Sept. 14 reported the closing
on Sept. 15 of the American Trust Co. of Kokomo, Ind.,
by the State Banking Department on orders of Luther F.
Symons, State Bank Commissioner. The institution, it was
stated, would remain closed in charge of Thomas D. Barr,
Deputy Bank Commissioner, while an examination of its
affairs was being made. Mr. Symons was quoted as saying
that he understood the bank was overloaded with "frozen
assets," as the result of farm loans, and also as saying that
there was no question as to the integrity of its officials or em-
ployees. It was furthermore stated that the institution had
loans of $1,060,000 and deposits of $1,050,000, according to
the records of the Banking Department. The bank, which
began business in May 1916, is capitalized at $100,000.

Following the suicide on Sept. 12 of Carl D. Miller, Cashier
of the Farmers' State Bank of Eldorado, Ohio, the institu-
tion was closed temporarily pending the completion of an
examination of its books begun the previous day, according to
a dispatch by the Associated Press from Eaton, Ohio, on
Sept. 13, printed in the Cleveland "PlainDealer" of Sept. 14.
The Cashier's act, it was stated, was attributed by his friends
to grief over the death of his mother, which occurred recently.
In a note to his wife he stated that the bank's financial condi-
tion was good. Mr. Miller also stated in the note, the dis-
patch said, that he was tired of living because "there is so
much deception and cheating in the world."

Directors of the State Bank of Chicago have declared the
usual quarterly dividend of $4, payable Oct. 1 to stockholders
of record Sept. 30, according to the Chicago "Journal of
Commerce" of Sept. 14. This dividend does not apply to
the additional stock offered shareholders recently (noted in
our issue 6f Aug. 20, page 1013), and which will be issued
Oct. 4. No action was taken on the election of a President
to succeed the late Ralph Van Vechten.

Consolidation of the Continental & Commercial National
Bank of Chicago and its sister institution, the Continental &
Commercial Trust & Savings Bank, together with the decla-
ration of a 40% stock dividend as a result of such consolidation
will be acted upon by the directors at a meeting to be held
Oct. 4. A dispatch from Chicago on Thursday (Sept. 22)
to the New York "Evening Post" described the matter as
follows:
The Continental & Commercial National Bank of Chicago. one of the

largest financial institutions in the Midwest, will slice a "melon" of approx-
imately $50,000,000 shortly, it is learned by declaration of a stock dividend
of approximately that sum.
A consolidation with its sister institution, the Continental & Commer-

cial Trust & Savings Bank, authorized as a result of recent alterations in
Federal laws, makes possible the distribution. It will be in the form of
a 40% stock dividend on the national institutions' $25,000.000 capi-
tal stock. The Trust and Savings Bank has $5,000,000 in capital stock, all
held in trust for the national bank's stockholders for a long period.
The consolidation and stock dividend have been anticipated. The insti-

tutions have been so intertwined under the same roof that it took a lawyer
to see which was which and both have been remarkably successful. When
the bankers took over J. Ogden Armour several years ago he was one of the
largest stockholders, and some of his stock was offered to the public at about
$240 a share. Since then it has risen above the $700 a share mark besides
paying dividends of more than 10% annually.
The consolidation of the two banks Is made feasible under the terms of the

new McFadden law, which permits broader powers to national banks and
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gives them much the same advantages and privileges as State banks pos-
sessed. Heretofore national banks have maintained trusteed State banks
because they were not permitted outright ownership of such institutions.
Although the capital stock of the Continental Trust & Savings Bank

is only $5,000,000, it has total capital assets of nearly $18,000,000. These
will be turned over to the national bank and against them the latter will
13sue 810,000,000 of additional stock to its stockholders, retaining the
balance of the assets as surplus. The national bank should then have
$35,000,000 of capital and more than $30,000,000 of surplus and undivided
Profits.

While the Continental & Commercial National Bank stockholders will
receive only $10,000,000 face value of the new stock, the value of the
dividend is estimated to be around $50.000,000, based on the present market
price of $700 a share. Following the distribution, it is reported the stock
should sell at around $500 a share.
Plans are to continue the present annual dividend rate of 16% following

payment of the stock dividend, if, when, and as earnings are sufficient.
The national bank's earnings last year after setting aside the usual reserves
were equivalent to nearly $29 a share on the present capital stock.

Consolidation plans will be acted on by the directors Oct. 4 and later
submitted to the stockholders.
EDIC

George Sumner Baker, President of the Detroit Savings
Bank, died suddenly of acute indigestion on Sept. 12 at
Atlantic City, N. J., where he had gone on a short vacation.
Mr. Baker, who was 53 years of age, was born in Boston
and educated in the public schools of that city. In 1890,
at the age of 16, he went alone to Detroit where he secured
a position as messenger in the old Citizens' Savings Bank.
Soon after obtaining employment he utilized his spare time
by entering the Detroit College of Law, from which insti-
tution he was graduated four years later. When about
30 years old Mr. Baker resigned from the bank to become
Treasurer of the University of Michigan, holding the position
until 1911, when he left the university to accept a position
as Assistant Cashier of the Detroit Savings Bank. Sub-
sequently he was promoted to Cashier and Vice-President,
and in 1920 was elected President of the institution—the
position he held at his death.

The application to convert the Snelling State Bank of
St. Paul, Minn., into the Midway National Bank of St. Paul,
was approved by the Comptroller of the Currency on
Aug. 30. The institution will have a capital of $100,000,
and surplus of 350,000. • Officers will be as follows: H. H.
Bigelow, President; M. F. Ernst and R. P. Galloway, Vice-
Presidents; E. N. Leaf, Cashier, and H. G. Hettwer, Assist-
ant Cashier. The par value of the stock will be $100 per
share. The bank will begin to operate as the Midway
National Bank as soon as the necessary arrangements can
be completed with the Comptroller of the Currency.

Special advices to the Des Moines "Register" from
Washington, Iowa, on Sept. 13 reported the closing on that
day of the First State Bank of Riverside, Iowa, by a State
bank examiner in charge of the institution. The dispatch
further stated that no reason other than "frozen" assets had
been disclosed for the action, and according to statements
made by the bank's officials, there was hope that the closing
was only temporary.

A small Colorado bank, the First State Bank of Aguilar,
was reported closed by the representatives of the State
Banking Commissioner and that an investigation of its affairs
was in progress, in a special dispatch from Aguilar on Sept. 15
to the Denver "Rocky Mountain News." The bank's diffi-
culties, according to the dispatch, started four years ago
when W. T. Emberton, then Cashier, disappeared. De-
posits totaled $140,000 last July, according to an official
statement, it is said.

The death occurred in Tampa, Fla., on Sept. 17, after a
prolonged illness, of Herbert D. Smith, Vice-President of the
Central National Bank & Trust Co. of St. Petersburg, Fla.,
and Manager of the Central Investment Co., a subsidiary
institution. Mr. Smith, who was fifty-three years of age,
went to St. Petersburg twelve years ago from New York,
where he had been connected for many years with the Fourth
National Bank. On arriving in St. Petersburg, Mr. Smith
entered the Florida Bank & Trust Co., and remained with
that institution until its absorption a year and a half later."
He then joined the Central National Bank of St. Petersburg
as a teller, where he rapidly rose through successive promo-
tions to the position he held at the time of his death.

Organization of the Citizens' National Realty Co. for the
purpose of taking over and operating the real estate invest-
ments of the Citizens National and Citizens Trust & Savings
Banks of Los Angeles, was recently approved by the direc-
toratAa of the two affiliated institutions. The Citizens

National Realty Co. will have an authorized capital of 40,000
shares consisting of 20,000 shares of 6% cumulative pref.
stock of $100 par value, and 20,000 shares of no par value,
common stock. The preferred stock is preferred as to divi-
dends and assets, and callable at 103. The common stock,
with the exception of qualifying shares for directors, will be
held by the Citizens National Co., which is owned by the
stockholders of the Citizens National Bank of Los Angeles.
The common stock will have sole voting power thus insuring
the control and ownership of the holding company at all
times for the stockholders of the Citizens Banks. Stock-
holders of the Citizens National Bank are given the right to
purchase the preferred stock on the basis of one share of
stock of the holding company for five shares of Citizens
National stock now held. The right expire Oct. 1st, and
thereafter any remaining preferred shares will be offered to
other stockholders and friends of the banks.
The real estate investments presently to be transferred

to the Citizens National Realty Co. include a large portion
of the stock of the Commercial Fireproof Building Co.,
owner of the Citizens National Bank Building. The stock
is owned by the Citizens National Bank and will be trans-
ferred at not less than its par value. The holding company
also proposes to make such further investments from time
to time as are deemed, advisable, primarily to provide
adequate banking rooms for the Citizens Banks.
The amount of preferred stock of the new holding company

to be issued at this time is $800,000 against which the com-
pany will have assets valued conservatively at $1,000,000.
Payments of the quarterly dividends upon this preferred
stock will be provided by rentals to be paid by the Citizens
Banks, dividends received from the stock of the Commercial
Fireproof Building Co. and other sources. J. Dabney Day
is President of the affiliated banks.

The following in regard to the affairs of the newly formed
Los Angeles-First National Trust & Savings Bank (a con-
solidation of the First National Bank of Los Angeles and the
Pacific-Southwest Trust & Savings Bank, effected Sept. 1)
and its subsidiary the First Securities Co. was issued by
Henry M. Robinson, the President of both institutions, on
Sept. 7:
The first directors' meeting of the Los Angeles-First National Trust &

Savings Bank was held in the Board room yesterday, the results of the
consolidation canvassed and the usual quarterly dividend declared.
The report made to the directors showed an increase in the capital

structure through the sale of stock to the stockholders of $10.500,000.
resulting in a present capital structure of $12,250.000 in capital, $8,000,000
in surplus and 17,750,000 in the undivided profits account. It showed net
value of assets of the First Securities Co. In excess of $6,000,000 and total
capital investment in the bank and the Securities Co. aggregating $34,-
000,000.
The officers of the First National Bank, including J. M. Elliott as

Chairman of the Board. Henry M. Robinson, as President, and the Vice-
Presidents were continued in their present positions in the consolidated
bank. Arch W. Anderson, who is Vice-President, was also elected Cashier.
The officers of the Pacific-Southwest Trust & Savings Bank, except the
President and Secretary, were also continued in their respective positions,
with added authority given to W. H. Thomson, who is Vice-President, in
that he was appointed Manager of the Sixth and Spring office, and P. L.
McMullen was appointed Cashier of that office.
The report to the directors pointed out that the consolidation of those

banks as the Los Angeles-First National Trust & Savings Bank Is one of
the steps in American banking which has been made possible by recent
amendments to the National Bank Act embodied in the McFadden bill.
under which national banks can carry on trust and savings business.
The increase in the capital assets of both the bank and the Securities

company will put these institutions in a stronger position to carry on their
affairs and they can operate in a more effective way than heretofore.
The First Securities Co. will be in an extremely strong position to carry
on the business for which it was organized.
No plan for making any changes in the offices or banking reams, or for

the consolidation of any of them, was discussed, nor is anything in
contemplation.

The board of directors of the Los Angeles-First National
Trust & Savings Bank has declared the regular quarterly
dividend of $5.50 on each share of beneficial certificates
covering the .current quarter. The dividend is payable
on Oct. 1 1927 to the certificate holders of record on the
bank's transfer books at the close of business Monday,
Sept. 26. The directors have also authorized the payment
of interest on subscriptions to the new $25 par value stock
of the Los Angeles-First National Trust & Savings Bank
for the period from Sept. 1 1927 to Sept. 30 1927 incl., at
the same dividend rate as paid on beneficial certificates.
This interest payment will be payable on Oct. 1 1927 to the
holders of the non-negotiable subscription receipts issued by
the Los Angeles-First National Trust & Savings Bank to
the subscribers for the new stock, as shown by the sub-
scription list as of Sept. 1 1927. The amount of payment
is computed at 36 2-3 cents per share of new stock. Bene-
ficial certificates and non-negotiable receipts will be exchange
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able for the definite stock certificates of the Los Angeles-
First National Trust & Savings Bank on a date subsequent
to Oct. 1, adequate notice of which will be given.
H. J. McClung, President of the Arizona Central Bank

of Flagstaff, Ariz., and President of the Northern Arizona
Securities Co., was elected a Vice-President of the First
Securities Co. at a meeting of the board of directors on
Sept. 16.

T. C. Scroggs, formerly Cashier of the Seaboard National
Bank of Los Angeles, was advanced to Vice-President, and
0. B. Tedrick, heretofore Manager of the Credit Depart-
ment, was promoted to Cashier, at a recent meeting of the
directors of the institution, according to the Los Angeles
"Times" of Sept. 15. Mr. Scroggs, the "Times" stated
was at one time Cashier of the Bank of St. Bernard, New
Orleans, and later was President of a bank in El Paso, Texas.
He joined the Seaboard National Bank as Manager of public
relations, subsequently being made Cashier, and now a
Vice-President. Mr. Tedrick formerly lived in St. Louis,
and has had more than 20 years' experience in banking and
credit work.

On Sept. 10 the United Bank & Trust Co. of San Fran-
cisco through its subsidiary, the French-American Corpora-
tion, purchased twelve banks throughout California. The
banks represent total resources of $9,000,000 and bring the
combined resources of the United Bank & Trust Co. chain
up to $103,000,000, according to the San Francisco "Chron-
icle" of Sept. 11. The banks acquired include the First
National Bank of Napa, Citizens' State Bank of San Luis
Obispo, Commercial National Bank of Uplands, Citizens'
Savings Bank of Uplands, State Bank of Dunsmuir, San
Diego State Bank, San Diego; Market Street National Bank
of San Diego, First National Bank of Suisun City, Solano
County Savings Bank of Suisun City, First National Bank
of Cloverdale, First National Bank of Arcata and the Bank
of Elk Grove, Elk Grove. The paper mentioned said
in part:

Plans call for the allocation of all of the above acquired banks into the
Security Bank & Trust Co., with headquarters in Bakersfield. and which
will be built around the Security Trust Co. which was purchased recently.
This bank will not be a member of the Federal Reserve System, but will

be a subsidiary of the United Bank & Trust Co., which is a Federal Reserve
institution as well as the French American Corporation, which will be a
powerful holding company.
In this way the branch banking program may be carried on without

interference with the McFadden bill, which affected only national banks
and State banks that were members of the Fedesl Reserve. For the
present the institutions are being held as separate institutions and new
branches are being placed under the guidance of the First Bank of Kern,
also a United Bank subsidiary.
In addition to those banks bought yesterday, the Security system will

have the two new banks that are being opened in Bishop and Independence,
the Security Trust Co. and its four branches located in Fellows. Maricopa,
Taft and East Bakersfield and the Security Savings and the Security State
banks of San Jose.
The Security Bank & Trust Co. will then become a wholly owned sub-

sidiary of the French American Corporation, which is wholly owned by
the United Bank. The latter, incidentally, has four branches in San
Francisco besides its headquarters; three branches in Sacramento; one in
Oakdale, Fresno, Modesto. Stockton and Oak Park.
At the present time it is in all important cities of northern California

excepting Oakland and Berkeley. while in southern California it has room
for wide expansion in such cities as Los Angeles, Long Beach, Hollywood.
San Bernardino, Santa Barbara, Riverside and smaller towns.

Reference was made to the acquisition by the United Bank
& Trust Co., through its subsidiary, the French-American
Corporation, of the Security Trust Co. and the First Bank
of Kern in Bakersfield with the former's branches in Fel-
lows, Taft and Maricopa and the Security State and the
Security Savings banks of San Jose in our issue of Sept. 3,
page 1283.
According to the San Francisco paper, the United Bank

& Trust Co. announced on Sept. 10 that it would offer to
its employees stock at $87.50 per share on a basis propor-
tionate to their salaries and on an easy payment plan.
Just what number of shares in total or to each person would
be allotted was not made public, it was said, but a definite
announcement would be issued shortly. Further continu-
ing, the "Chronicle" said:
Much interest was evinced in the financial district yesterday (Sept. 10)

in the exclusive announcement in the "Chronicle" as to the rights that the
United Bank would give to holders of both old United and French American
shares. The rights, which expire to-night, were $7.50 bid yesterday, but
no offers were forthcoming.
The stock remains $123, bid and sales, which would be approximately

in line with the rights quotations. New stocks will be issued for old shares
Oct. 1; the rights must be exercised by Oct. 10; dividends will be paid
Oct. 1 to stock of record Sept. 30 to all stockholders at the rate of 14%.
or $3.50 per annum on the $25 par.

In its issue of Sept. 13 the paper mentioned stated that
negotiations for the purchase of the First National Bank of
Cloverdale, which had been reported as concluded by the
United Bank & Trust Co., had apparently fallen through,

joint announcement to this effect having been made by both
the institutions involved on Sept. 12. Consequently the
United Bank & Trust Co. purchased eleven banks on Sept.
10 instead of twelve as above noted.

According to a still more recent issue of the San Francisco
"Chronicle" (Sept. 16), arrangements to place French-
American Corp. stock upon its proper footing when the
exchange of United Bank & Trust Co. stock shall have been
made and the 98,000 shares due for issuance Oct. 1 shall be
outstanding are being made. The "Chronicle," says:
Under the continuing agreement from the old regime, the Corporation

stock which stands share for share with the bank, is held by trustees.
A permit was issued yesterday (Sept. 15) by the corporation com-

missioner which covers 240.000 shares in all. This will be the number of
shares of the United Bank after the October distribution.
The trustees, R. D. McElroy, Frederick F. Sayre and W. D. Fennimore

technically are authorized to take 98,000 shares which will be the allotment
in connection with the bank distribution, the price being set at $62.50 in
the authorization.
Of the 240,000 shares, after delivery of the 98.000. there will be 2.000

which go to care for unexchanged participation certificates of the old bank
and for exchanges of old subsidiary shares. and 70,000 are held by the
trustees at a valuation of $171,000 as members of the executive Com-
mittee of the United Bank & Trust Co.

The Standard Standard Bank of Canada (General Managers office
Toronto) has declared a Dividend for the current quarter
ending the 31st of October, 1927, at 3%, being at the rate of
12% per annum, upon the Paid-up Capital Stock to the
Bank, and which is to be payable on and after Nov. 11927,
to shareholders of record as of Oct. 15 1927.

THE CURB MARKET.
Curb securities acted in a reactionary manner this week,

an upward movement being usually offset by profit-taking.
Prices on the whole, however, are somewhat higher. Oil
stocks were in evidence this week. Eureka Pipe Line ad-
vanced from 55 to 57. Humble Oil & Refining, after a re-
action from 623.i to 613, sold up to 653I, a final reaction
carrying the price down to 6334. Imperial Oil of Canada
gained almost seven points to 5932, the close to-day being at
59. Indiana Pipe Line rose from 693/ to 79. Vacuum Oil
eased off at first from 1273/8 to 12614, recovered to 1293A
and ends the week at 1283. Among miscellaneous issues
Bancitaly Corp. was a feature, dropping at first from 122 to
1103/8, moving up to 118% and selling to-day between 103
and 1043/ ex the stock dividend. The close was at 1043..
Alabama Great Southern ordinary stock sold up from 140
to 15714 and the preferred from 140 to 156. Celanese Corp.
corn, dropped from 1123/i to 101 and recovered finally to
106. Celluloid Co. new corn. was off from 82 to 75%, the
close to-day being at 76. Peoples Drug Stores sold up from
401i to 443/2, reacted to 4234 and closed to-day at 433.
U. S. L. Battery corn. gained ten points to 61.
A complete record of Curb Market transactions for the

week will be found on page 1697.
DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET.

Week Ended Sot. 23.
STOCKS (No. norm) BONDS (Par nays).

Ind &Mist OR. Domenic. Foreign Goes.

Saturday 116,150 39,680 26,700 61,475,000 $218.000
Monday 182.481 68,850 34.000 1,898.000 289,000
Tuesday 205,431 52,000 39,100 2,177,000 247,000
Wednesday 194,115 100,780 47,550 2.694,000 501,000
Thursday 203,685 97,610 46,270 2,513,000 341,000
Friday 172,065 75,020 29,750 1,927,000 310,000

Total 1,073,927 433,940 223,370 312,684,000 $1,906,000

THE WEEK ON THE NEW YORK STOCK EXCHANGE.
The stock market met with a sharp setback this week and,

except for the brisk upturn led by General Motors and
United States Steel common on Saturday and the buoyancy
in the industrial group and Western rails on Tuesday, the
trend was generally downward until Friday. There have
been occasional rallies and at times displays of strength in
some individual issue, but weakness has been the dominant
characteristic. The stock market was strong on Saturday
with a majority of the conspicuous moves toward higher
levels. In the early trading General Motors raised its record
top 3 points to 277, but shortly before the close a wave of
selling came into the market, which resulted in a break to
2703/3. The "when issued" stock also moved upward to
139 in the first hour, but slipped back to 135% at the close.
Consolidated Gas also was conspicuous in the trading and
advanced to a new high record at 121%. United States
Steel common sold up to 160, but yielded to 1573'2, followed
by a brief rally in the final hour. Copper stocks were again
in demand, special attention being focused on Calumet &
Arizona, Cerro de Pasco and Greene Cananea, all of which
moved briskly upward to new levels. The features in the
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railroad list were New York, Ont. & West. and New York
Central, both of which improved a point or more. In the
final hour motor stocks turned weak. Du Pont yielded
nearly 5 points from its high of the day, but closed with a
net gain of 2 points, and Allied Chemical & Dye dipped
from 1643% to 1623%.
On Monday stocks developed an unexpected break, many

of the market favorites moving violently downward. Gen-
eral Motors, after opening at 2693/2, moved back to 2623/3,
though it regained most of its loss before the close, and the
new stock dropped proportionately. Other motor stocks
yielded from 1 to 3 points, but regained most of their losses
before the close. The noteworthy movements included Du
Pont, which dropped back 9 points and recovered 83/2, and
American Radiator, which swung downward to a low at 140
and to a high at 144, closing at 1423/2, with a loss of 25
points. The decline of 434 points in United States Steel was
partly offset by a late recovery of 134 points. Texas Gulf
Sulphur moved independently of the general list, first yield-
ing 2 points and then forging ahead to a new top at 77%.
Copper stocks continued strong, interest centering in Greene
Cananea, which reached a new high level on an advance of
6 points. Oil stocks were much stronger, Mid-Continent-
Petroleum, Pan American "B" and Marland moving briskly
forward in the rally and closing with substantial gains.

Railroad stocks, particularly the Western group, moved
to the front in the brisk advance on Tuesday, Atchison
Topeka & Santa Fe leading with an advance from a low of
193 to a high at 196 and closing at 1953. Atlantic Coast
Line gained 23/s points, Bait. & Ohio advanced to 1223,
but lost part of its gain later in the day; Louisv. & Nashv.
moved forward 2 points and New York Central scored a net
advance of 4 points to 16834. All the copper stocks were
strong, Magna Copper leading, followed by Greene Cananea
and Kennecott with substantial advances. Texas Gulf
Sulphur moved to the highest for the present shares and
Commercial Solvents B jumped forward nearly 5 points.
Du Pont was about 4 points higher. Mack Truck improved
3 points. In the so-called specialties group General Electric
closed at 137, as compared with the previous final at 136,
and Pullman (new) crossed 80 to the highest price since its
issue. The market was irregular on Wednesday, alternate
periods of advance and decline characterizing the trading
during the greater part of the day, though the general trend
was downward. General Motors was under pressure from
the start and United States Steel common made little
progress during the greater part of the session. Railroad
shares did not have the buoyancy of the previous day,
though Bait. & Ohio moved briskly forward, followed by
Erie common, Lehigh Valley and some of the Northwestern
roads with substantial gains. New York Central and Chesa.
& Ohio also were strong, the former reaching its highest
since 1902. Industrial specialties were particularly promi-
nent and a number of issues in this group moved to new high
records. A noteworthy example was Goodyear Tire, which
rose 6 points to a record high at 6434, and B. F. Goodrich,
which sold up to 82%.
Prices moved sharply downward on Thursday and nu-

merous severe declines were recorded among the recent
favorites. In the public utility, oil and copper groups the
recessions were less pronounced and in some instances these
stocks scored substantial advances. Baldwin Locomotive
provided the most sensational movement of the day when it
broke 12 points from its high of 252 and recovered later in
the day 10 points of its loss. A sizable portion of the selling
centred around United States Steel common, which yielded
3% paints to 150%. Independent steels also moved down-
ward, though the movement in these stocks was less pro-
nounced. General Motors was off nearly 3 points after a
rally of 34 point in the final hour and the "when issued"
stock yielded about 134 points. Other noteworthy losses
included Timken Roller Bearing, which slipped back 6
points to 1143, New York Central down 2 points from its
opening price, and Houston Oil, which lost over 7 points
to 14134. On Friday stocks moved along at a relatively
slow pace, though the tone of the market was somewhat
improved and there were a number of moderate gains
scattered through the list. Copper shares were prominent
in the trading, Calumet & Arizona selling at its best since
1919, and Greene Cananea made a new high in all time at
7934. Motor stocks did better, though there were a number
of weak spots in the list, including Willys-Overland, which
dipped to a new low for the year. In the public utilities
group interest centered around Public Service of New Jersey,

Southern California Edison and Commonwealth Power, all
of which displayed moderate improvement. New York
Central was the outstanding strong stock of the railroad
group and Colorado Fuel & Iron was the representative
strong stock of the industrial issues. The final tone was
good.

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE
DAILY. WEEKLY AND YEARLY.

Stocks. Railroad, State, UnitedWeek Ended Sept. 23. Number of rte.. Municipal ct StatesShares. Bonds. Foreign Bonds. Bonds.
Saturday 1,349,500 $3,473.000 11,182,000 5246,500Monday 2,627.750 5,531,000 1,680,000 1,138,500Tuesday 2.378.210 7.572,000 3,959.000 445.000Wednesday 2,270,910 7,653,000 3,871,700 1,302,500Thursday 2.348.350 7,468,000 2,449,000 652,000Friday 1.601.600 5.914,000 1,550.100 511,000
Total 12,576,320 $37,609.000 114,891.800 14.295.500

Sales al
New York Stock

Week Ended Sept. 23. I Jan. 1 to Sept. 23.
Exchanee. 1927. 1926. 1927. 1928.

Stocks-No. of shares_ 12,576,320 8,633,332 401,773.553 331,768,713Bonds.
Government bonds_ _ _ $4,295,500 $2,618,950 $224,820,800 $197,184,700State and foreign bonds 14,691,800 11,049,000 602,843,100 477,275,950Railroad & misc. bonds 37.609,000 28,074,500 1,589,232,550 1,480,332,700
Total bonds 356.596,300 $41,742,450 12,416,896.450 32,154.773,350
DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND

BALTIMORE EXCHANGES.

Week Ended
Sept. 23 1927.

Boston. Philadelphia. Baltimore.

Shares. Bond Sales. Shares. Bond Sates. Shares. Bond Sales.
Saturday *38,425 813,000 18,390 $1,300 2.124 322,000Monday *41,106 73,650 30,046 25,000 3,438 23,600Tuesday *34.992 19,050 22,882 19,700 3.708 7,200Wednesday *31.8013 26,000 21,114 17,000 8,683 32,000Thursday *30,997 7,850 22,205 14,100, 4,254 75,200Friday •14,268 31.000 76,780 25.000 1,993 12,000
Total 189,594 1170,550 191,397 $102,100 22,198 $172,000

Prey, week revised 232.118 248.950 166 048 181650 90 960 220011

• In addition, sales of rights were: Saturday, 1,694; Monday, 4,304; Tuesday.6,258; Wednesday, 8,180; Th .rsday, 7,058.

COURSE OF BANK CLEARINGS.
Bank clearings this week will again show a substantial

increase compared with a year ago. Preliminary figures
compiled by us, based upon telegraphic advices from the
chief cities of the country, indicate that for the week ending
to-day (Saturday, Sept. 24), bank exchanges for all the cities
of the United States from which it is possible to obtain weekly
returns will be 15.0% larger than for the corresponding week
last year. The total stands at $10,293,914,099, against
$8,952,054,155 for the same week in 1926. At this centre
there is a gain for the five days of 24.6%. Our comparative
summary for the week is as follows:

Clearings--Rdurns by Telegraph.
Week Ended September 24. 1927. 1928.

Per
Cent.

New York $5,030,000,000 34,038.000,000 +24.3Chicago 565.552.074 517,080,525 +9.4Philadelphia 452,000,000 441.000.000 +2.5Boston 371.000,000 365,000,000 +1.8Kansas City 119,133,844 123,340.647 -3.4St. Louis 121,000,000 126,100,000 -4.0San Francisco 188,930.000 158,394,000 +6.7Los Angeles 144,611,000 140,000,000 +3.3Pittsburgh 148,111,783 156,854,398 -8.8Detroit 151.794,966 163,772,871 -7.3Cleveland 106,155,137 96,638,803 +9.3Baltimore 87,834,167 82,407,573 +8.6New Orleans 89,511,847 65,946,629 -0.1

Thirteen cities, 5 days 37,533,654,818 $6,474,515,446 +16.3Other cities, 5 days 1,127,940,265 1,053,031,200 +7.1

Total all cities. 5 days 18,661,595,083 37,527,546,648 +15.1All cities, 1 day 1,632,310,018 1,424,507,500 +14.0
INItal all Mina Ini. araalr 610 901 014 000 26 009 nsc 100 Ian1 

Complete and exact details for the week covered by the
foregoing will appear in our issue of next week. We cannot
furnish them to-day, inasmuch as the week ends to-day
(Saturday) and the Saturday figures will not be available
until noon to-day. Accordingly, in the above the last day
of the week has in all cases had to be estimated.
In the elaborate detailed statement, however, which we

present further below, we are able to give final and complete
results for the week previous-the week ended Sept. 17. For
that week there is an increase of 13.7%, the 1927 aggregate
of clearings being $11,624,759,624 and the 1926 aggregate
$10,226,106,540. Outside of New York City the increase
is only 3.9%, the bank exchanges at this centre having
increased no less than 22.2%. We group the cities now
according to the Federal Reserve districts in which they are
located, and from this it appears that in the New York
Reserve District (including this city) the totals are larger by
21.9%, in the Boston Reserve District by 15.3% and in the
Philadelphia Reserve District by only 0.2%. The Cleveland
Reserve District show a gain of 1.7%, the Richmond Reserve
District of 1.6% and the Atlanta Reserve District of 2.8%
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the latter notwithstanding the heavy decreases at the Florida

points, Miami showing a loss of 52.2% and Jacksonville of

29.2%. In the Chicago Reserve District the improvement

is 9.5% and in the Minneapolis Reserve District 16.1%, but

the St. Louis Reserve District shows a decrease of 5.2%.

Clearings in the Kansas City Reserve District have decreased

3.6% in the Dallas Reserve District 3.3% and in the San

Francisco Reserve District 5.2%.
In the following we furnish a summary by Federal Reserve

districts:
SUMMARY OF BANK CLEARINGS.

Week End. Sept. 17 1927. 1927. 1926.
Ine.or
Dee. 1925. 1924.

Federal Reserve Dists. S $ % $ $

1st Boston ------2 cities 637,566,378 552,985,020 +15.3 517,370,974 512,571,203

2nd New York _11 " 6,854,366,461 5,624,957,488 +21.9 6,897,875.886 5,053,409,464

3rd Philadelphial0 " 631,899,478 630,763,253 +0.2 641,895,648 565,417,387

4th Cleveland ._18 " 473,585,804 465,673,078 +1.7 440,958,789 388,653,733

5th Richmond _16 " 205,467,285 202,186,548 +1.6 242,777,715 189,515,809

flth Atlanta _ ___13 '• 253,160,415 242,401,566 +2.8 310,279,848 205,208,219

7th Chicago ___20 " 1,132,803,372 1,034,071,517 +9.5 1,007,897,518 892,438,510

8th St. L0ui4_ __18 " 217,372,962 260,848,187 -5.2 270,240,624 222,487,818

9th Nlinneapolls17 " 177,413,681 152,741,301 +16.1 171,969,792 149,671,821

10th Kansas City12 " 278,076,711 283,351,778 -3.6 279,935,217 262,479,690

11th Dallas 15 " 95,449,348 98,691,901 -3.3 105,206,749 91,242,397

12th San Fran...17 " 637,597,729 672,434,898 -5.2 633,157,041 516,148,069

Total 120 Cities_ ____ 11,624,759,624 10,226,106,540 +13.7 10,519,565.800 9,054,244,108

Outside N. Y. City 4,918,243,036 4,735,716,949 +3.9 4,759,911,232 4,105,019,562

(IAnAr1s. 21 MUM 174 all 410 110 flFg 100 .4-la? 111 420 270 Ini 2719.4

We now add our detailed statement, showing last week's

figures for each city sepaiately, for the four years:

Clearings et-

First Federal
Maine - Bangor_
Portland 

Mass.-Boston _ _
Fall River_ _ _
llolyoke 
Lowell 
Lynn 
New Bedford_ _
Springfield _ _ _ _
Worcester 

Conn. - Ilartford
New Haven_ ._

R.I.-Providence
N. H.-131anches.

Total (12 cities)

Second Feder
N. Y.-Albany _ _
Binghamton. _ _
But falo 
Elmira 
Jamestown_ _
New York _ _
Rochester 
Syracuse 

Conn.-Stamford
N. J.-Montclair
Northern N. J 

Total (11 cities)

Third Federal
Pa.-Altoona__ _ _
Bethlehem_
Chester 
Lancaster 
Philadelphia _ _
Reading 
Scranton 
Wilkes-Barre.. _
York 

N. .3 -Trenton, _
Del .-Wllmnlng '

Total (10 cities)

Fourth Fader
Ohio-Akron...,
Canton 
Cincinnati.. _
Cleveland 
Columbus 
Dayton 
Lima 
Mansfield 
Springfield__
Toledo 
Youngstown__ _

Pa.-Erie 
Pittsburgh_ _ _

Total (8 cities)

Fifth Federal
W.Va.-11unt'g'
Va.-Norfolk__ _
Richmond 

S. C .-Charlesto
Md.-Baltiniore
D.C.-W

Total (6 cities)

Sixth Federal
Tenn .-Chatt'ga

Knoxville 
Nashville 

Georgia-Atlant
Augusta 
Macon 
Savannah 

Miami 
Ala.-131rtnii46'm
Ala -Mobile.. _
Miss.-Jackson_

Vicksburg 
La.-New °dean

Total (13 cities

Week Ended September 17.

1927. 1926.
Inc.or
Dec. 1925. 1924.

$ $ '70 $ $
Reserve Dist rict-Boston

1,532,030 806,981 +89.9 662,131 772,517
4,043.332 3.847.675 +5.1 3,489,008 2,998.289

572,000,000 499,000,000 +14.6 462.000.000 462,000,000
2,122,703 1,885,285 +12.6 2,058,303 1,622,158
a a a a a

2,695,676 1,069,309 +152.1 1,195,841 1,100,900
a a a a a

1,421,735 1,449,369 -1.9 1,336,701 1.383,102
5,700,610 6,012,873 -5.2 5,922.362 4,802,734
3,534,213 3,753.985 -5.9 3,617,171 3,810,000

20,084,553 14,191,893 +41.5 17,338,991 15,174,263
8,253,228 7,421,851 +11.2 6,824,270 7,184,088
15,264,500 12,923,800 +18.1 12,282,900 11,102,100

913,798 621,999 +46.9 643,296 621,052

637,566,378 552,985,020 +15.3 517,370,974 512,571.203

al Reserve D istrict-New York-
6,640.869 6,718,461 -1.2 6,421,171 5,387,747
1,296,200 1,154,956 +12.2 1,004,600 968,300

64,830,081 57,042,649 +13.7 60,274,325 49,477,832
932,858 1,114,756 -16.3 900,723 855,376

d 1 ,619 .523 1,866.709 -13.2 2,026,034 1,512,171
6.706,516,588 5,490,389,591 +22.2 5,759,654,568 4,949,224,546

16,720,445 13,198,573 +26.8 12,519.755 10,660,096
6,741.298 6,277,275 +7.4 5,878,618 4,642,292

e 3,833,821 3,509,843 +9.2 3,839,358 3,201,722
1,125,760 718,188 +56.8 603,830 654,847

44,100,018 42,966,487 +2.6 44.752,895 31,824,535

6,854,366,461 5,624,957,488 +21.9 5,897,875,886 ,058,409,464

Reserve Dist rict-PhIlad elphia
1,726.478 1,792,898 -3.7 1,503,242 1,631,775
4,657,000 4.816.236 -3.3 4.638,288 3,651,376
1,630,753 1,614,186 +1.0 1,533,890 1,312,617
2,325,438 2,206,385 +5.4 2,263,336 2,521,304

598,000,000 597,000,000 +0.2 609,000,000 535,000.000
4,507,612 4.162,022 +8.3 4,034,250 3,240,870
6,399,029 6,791.234 -5.8 5,965,024 5,871,082

d4,229,918 4,400,942 -3.9 4,776,924 3,610,255
2,045,587 2,031,251 +0.7 1,775,642 1,606,997
6,376,763 5,947,204 + 7.7 6.405,052 6,971.111
a a a a a

631,899,478 630,763,258 +0.2 641,895,648 565,417.387

al Reserve D istrict-Clev eland
7,777,000 6,675,000 +16.5 8,744,000 8,774,000
5,362.520 4,570,996 +17.3 5,055,766 5,317,978

89,119,883 81.505,514 +9.3 84,077,333 68.244,792
151,27:1,082 148,008,459 +2.2 137,942,410 125,741,318
19,674,800 71,298,800 -7.6 17,229,400 13,848,500

a a a a a
a a a a a

e2,532,291 2,670,531 -5.2 2,912,697 2,154,385
a a a a a
a a a a a

6.132,161 5,949,026 +3.1 5,944,406 5,539.758
a a a a a

191,714,067 194,993,852 -1.7 179.053,076 159,033,002

473,585,804 465,673,078 +1.7 440,958,788 388,653,733

Reserve Dist rict -Mehra ond-
1,286,918 1,628,063 -21.0 1,511.329 1,537,736

d5,355,370 7,766,352 -31.0 7,786,719 7,250,773
55,136,000 55,591.000 -0.8 59,995,000 54,518,000
d2,666,377 2,660.490 +0.1 2,753,049 2,360,030
114,828.982 106,927.019 +7.4 145,484,428 101,299,270
26.193,638 27,613,624 -5.1 25,247,190 22,550,000

205,467,285 202,186,548 +1.6 242,777.715 189,515,809

Reserve Dist rict-Atlant a-
• d8,877,697 8,359.879 +6.2 8,808,766 6,733,921

v4,000,000 3,356,607 +19.2 3,356,249 3,415,429
26.424,322 23.787,085 +11.1 24,465,888 22,383,587

L 94,280.705 65,816,657 -2.3 95,688,028 58,743.6_17
3.607,302 3,128,171 +15.3 2,954,638 2,771,412
3,189,961 2,358,054 +35.3 2,667,495 1,970,792
a a a a a

18,825,649 26,595,147 -29.2 31,361,347 14,240,411
3.260,000 6,822,235 -52.2 29,120,088 3,379.704

. 32,209,648 28.851.547 +11.6 31,462,314 28,058,421
2,090,224 2,304,670 -9.3 2,316,723 1,945,878
2,768.000 1,484.669 +86.4 2,047,000 1,571,000
475,564 453,693 +4.8 751,718 497,693

; 83,151,343 69,083,152 +20.4 75,279,540 59,496,324

53,160,415 242,401,566 +2.8 310,279,848 205,208,219

Clearings at-
Week Ended September 17.

1927. 1926.
Inc. or
Dec. 1925, 1924,

Seventh Feder
$

al Reserve D istrict -Chi
743

Cag0 -
Mich.-Adrian _ _ 300,458 317,685 -5.4 233,031 217,259
Ann Arbor._ __ 1,349,194 1,033,527 +30.5 1,211,556 1,107,343
Detroit 204,107,007 207,219,941 -1.5 192,481,766 155,572,657
Grand Rapids_ 7,911.401 9.136,602 -13.4 8,431.608 7,830.782
Lansing 3,387.806 2,800,992 +21.0 2,789,093 2,498,594

Ind.-Ft. Wayne 2.943.820 3,169,113 -7.1 2,695,383 2,175,138
Indianapolis._ _ 25,709.000 25,105,000 +2.4 17,863,000 19,750,000
South Bend_ _ _ 3,331.300 3,596,500 -7.4 2,928,100 2,768,800
Terre Haute_ _ 5.481.045 5.382,091 +1.8 5,300,470 4,508,648

NVIs.-1N1 Ilwaukee 50,257.063 49,719,867 +1.1 43,170.109 38.443,676
Iowa-Ced. Rap_ 2,992,144 2.638,650 +13.4 2.626,286 2,301,287
Des Moines. _ 10,020,582 10,335,587 -3.0 10,422,905 10,663.027
Sioux City- - - - 6,608,751 6,817,536 -3.1 6,383.366 6.794,827
Waterloo 1,233,221 1,341,193 -8.0 1,363,790 1,314,213

Ill.-Bloomington 1,818,643 1,795,796 +1.3 1,834,943 1.620,458
Chicago 792,302,869 690,180,086 +14.8 695,886,174 624,052,037
Danville a a a a a

Decatur 1,436,122 1,525,486 -5.9 1,462,407 1,524,314

Peoria 5,353,713 5,308,133 +0.9 4,917,926 4,859.200
Rockford 3,854,574 3,717,749 +3.7 2,927.158 2,277,111

Springfield_ __ - 2,403,759 2,929.981 -18.0 2,968.447 2,159,139

Total (20 cities) 1.132,803,372 1,034,071,517 +9.5 1,007,897,518 892,438,510

Eighth Federa !Reserve Din trict-St. Lo uf s-

Ind.-Evansville. 6,489,317 5,901,876 +6.0 5,545,336 5,972,053

Mo.-St. Louis,. 157,100,000 169,900,000 -7.5 171,400,000 147,900,000

Ky .-Loulsville 41,043,566 39,899,435 +2.9 35,811,136 33,331,775

Owensboro__ _ _ 354,021 289,540 +22.3 399.587 385,143

Tenn -Memphis. 24,006,574 23.470,443 -3.1 33,040.766 19,429,690

Ark.-Little Rock 16,389,776 19,489,260 -16.0 22.039,825 13.542.223

111.-Jacksonville. 373.221 444.0312 -16.0 383,101 394,145

Quincy 1,616,487 1,453.541 +1.2 1,620.873 1,532,787

Total (8 cities) - 247,372,962 260,848,187 -5.2 270,240,624 222,487,810

Ninth Federal Reserve Dis trict - Min n ea pol is-

Minn.-Duluth. _ d14,022,727 10,573,698 +32.8 16,194,423 13,941,834

Minneapolis_ _ _ 119,890,338 99,046,167 +21.0 111,207.579 95.197.157

St. Paul 34,792,835 35,282,352 -1.4 37,126,760 33,107.088

No. Dak.-Fargo 2,030,937 2,155,385 -5.8 1,866.224 1,944.271

S. D.-Aberdeen 2,022,747 1,468,265 +37.8 1,739,429 1,664.710

Mont.-Billings _ 892,097 710,510 +25.6 645,497 623,724

Helena 3,762,000 3,504,924 +7.3 3,189,880 3.193,037

Total (7 cities) - 177,413,681 152,741,301 +16.1 171,969,792 149,671,821

Tenth Federal Reserve D1s trict - Kan sas Cit y--

Neb.-Fremont. _ d420,483 440,317 -4.5 545,430 410.689

Hastings 536,703 487.834 +10.0 624,122 599.160

Lincoln 5,351.633 4,994.661 +7.1 5,024.976 4,113.241

Omaha 45,474,931 45.230,864 +0.5 45.209,484 43,717,570

Kan.-Topeka _ _ 3,284,990 3.082.208 +6.6 3,401,953 3,043.082

NVIchita d8,779,299 8,641,279 +1.6 8,113,312 8,014.919

Mo.-Kim. City. 150,578,470 162,726,222 -7.5 152,567,445 148,927.703

St. Joseph_ _ _ _ d6,793,611 6,666,660 +1.9 7,442,336 7,251,148

Okla.-Muskogee a a a a a

Oklahoma City d30,996,596 32,449,720 31,330,264 23,203,711

Tulsa a a a a a

Colo.-Col. Spgs. 1,334,440 1,345,910 -0.9 1,260,215 1,083.897

Denver 22,924,503 20,919,351 +9.6 23,192,408 21,072.324

Pueblo 1,601,052 1.366,752 +17.1 1,223,272 1,042.246

Total (12 cities) 278,076.711 288,251,778 -3.6 279,935,217 262,479,690

Eleventh Fede rat Reserve District - D allas -
Texas-Austin__ _ 2,855.551 2,084,350 + 37.0 1,885.566 3,726.642

Dallas 64.078,411 58,237,237 +10.0 66,528,129 57.817,606

Fort Worth_ _ _ d13,218,249 15,676,631 -15.7 14,799,379 13,667,993

Galveston 8,166.000 14,941,000 -45.3 13,226,000 10,716,267

Houston a a a a a

La -Shreveport, 7,131,137 7,752.683 -8.0 8.767.655 5,313,889

Total (5 cities) - 95,449,348 98,691,901 -3.3 165,206,749 91,242.397

Twelfth Feder al Reserve D istrict-San Franc'sco--
Wash -Seattle,. 57,363,130 54,634,025 +5.0 51,770,762 46,893,711

Spokane 16.010,000 15.392,000 +4.0 14.447,000 13,951,000

Tacoma a a a a a

Yakima  1,459,321 1,614,562 1,676,843 1,549,792

Ore -Portland..
Utah-SaltL.City

46.060,719 48,476,041 -5.0 47,582,244 42,876,765

18,864,923 21,290,527 -11.4 19,827,714 16,965,729

Nev.-Reno a a a a a

Ariz.-Phoenix _ _ a a a a a

Calif .-Fresno_ _ - 5,699,219 6,286.858 -9.3 5,651,618 5,137,077

Long Beach_ _ _ 8,196,950 8,277,163 +19.9 7,545,926 6,678,820

Los Angeles_ _ _ 196,484.000 211,388,000 -7.0 189,025,000 141.303,000

Oakland 20,734,303 28,503,765 -27.3 28,506,621 17.411.203

Pasadena 7,373,716 6,569,470 +12.2 6,191,864 5,002.328

Sacramento _ _ _ d8,659,185 13.722,603 -37.0 12,640,599 10,444.800

San Diego.... 6,522,067 7,409,257 -12.0 5,609,918 4,128,128

San Francisco_ 233,174,000 236,856,000 -1.6 230,061.548 193,100.000

San Jose 3,455,610 3,890,352 -11.2 3,214,738 2,820,999

Santa Barbara, 1,986,566 2,003,796 -0.9 1,724,768 1,697.677

Santa Monica. 2,757,720 2,811,579 -1.0 2,440,178 2,113,530

Stockton 2.796,300 3,308,900 -15.5 4,339,700 4,073.500

Total (17 cities) 637,597,729 672,434.898 -5.2 633,157,041 516.148.059

Grand total (129
cities)  11624,759,624 0226,106,540 +13.7 10519.565,800 9,054,244.108

Outside New York 4,918,243,036 4,735,716,949 +3.9 4,759,911,232 4,105,019,562

Week Ended September 15.

Clearings at-- inc. or
1927. 1926. Dee. 1925. 1924.

Canada-
Montreal  122,361,680 99,200,880 +23.3 98,734,229 98,058,180

Toronto  128,352,003 08,169,240 +30.7 87,286,467 96,156,267

Winnipeg 41,385,784 43,626,119 -5.1 51,548,296 39.781.192

Vancouver 17,500,742 17,248,924 +1.5 15,625,434 14,481,730

Ottawa 6,768,623 6,473.583 +4.6 6,657.571 6,305,291

Quebec 6,498,339 6,429,755 +1.1 5,676,222 5,683,007

Halifax 2,945.176 2,589,243 +13.7 2,660,907 2,720,750

Hamilton 5.978,215 (1,005,359 5,379,403 5,270,160

Calgary  7,922.799 5.499,471 +44.1 6,187,270 4.815.324

St. John 2,663,418 2,337,089 +14.0 2,599,441 2,573,843

Victoria  2,463.413 2,259,378 +9.0 1,892,484 1,990,178

London 2,884,577 2,613,0:30 +10.4 2.533,890 2,493,741

Edmonton 5,146,959 4,580,023 +12.4 4,608,03 3.978,992

Regina 4,985,166 4,431,739 +12.5 5,314,615 2,766,952

Brandon 645,915 591,211 +9.3 606,803 .700,000

Lethbridge 650,609 479.170 +35.8 592,767 721,434

Saskatoon  2,472,080 1,990,475 +24.2 1,844,647 1,497,975

Moose Jaw 1,308,309 1,186,128 +10.3 1,228,713 1.017.007

Brantford 1,394,750 1,099,897 +26.8 971,78 817,712

Fort William.... 1,985,665 1,024,197 +93.9 943,42 737,859
New Westminster • 877,894 820,160 +7.0 824,75 597,513

Medicine Hat_ _ _ 331,924 267.135 +24.3 299,21 .300,000

Peterborough_ _ 963.245 843,850 +14.2 751,992 751,021

Sherbrooke 931,662 816,978 +14.0 859.227 648,821

Kitchener 1,138.440 975,207 +16.7 947,141 889,316

Windsor 4,705,533 4,257,602 +10.5 3,417,969 3.760.418

Prince Albert_ _ _ _ 325,146 375,8:37 -13.5 297,906 271,328

Moncton  951,999 791,739 +20.2 730,357 762,693

Kingston  882.009 897,842 -1.8 807.288 795,128

Chatham  776,587 576,750 +34.6

Sarnia 637.657 597,370 +6.7

Total (31 cities) 378.837.218 319,055,390 +18.7 311,828,229 301,373,832

a o longer upon clearings. b Do not respond to requests for figures. c Week
; nded Sept. 14. d Week ended Sept. 15. e Week ended Sept. 16. * Estimated.
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THE ENGLISH GOLD AND SILVER MARKETS.
We reprint the following from the weekly circular of

Samuel Montagu & Co. of London, written under date of
August 31 1927:

GOLD.
The Bank of England gold reserve against notes amounted to E149,933,075

on the 24th inst. as compared with 450,357.985 on the previous Wednesday.
Gold to the value of £403,000 was available yesterday in the open

market. India, Egypt, and the Home and Continental Trade altogether
took £118,000, and the Bank of England took £266,000, as shown below.
The following movements of gold to and from the Bank of England have

been announced:
Aug. 25. Aug. 26. Aug. 27. Aug. 29. Aug. 30. Aug. 31.

Received    £266,000  
Withdrawn_   E16,000   £7.000   £500,000
The receipt yesterday was in bar gold from South Africa. To-day's

withdrawal was in sovereigns set aside by order and for account of South
Africa. The other withdrawals were in bar gold. During the week under
review £257,000 on balance has been withdrawn from the Bank, increasing
the net efflux this year to £1,156,000, and since the resumption of an
effective gold standard to .C6,480,000. as set out in the daily bulletins at
the Bank.
By a Presidential Decree dated the 26th inst., the Argenthie Republic

has resumed an effective gold standard by the refunctioning of the Caja de
Conversion, the gold holding of which Is at present about £94,400,000.
The following were the United Kingdom imports and exports of gold

registered in the week ended the 24th inst.:
Imports- Exports-

British South Africa £201,187 Germany  £52,295
Other countries  11,977 Netherlands  17,107

France  44,470
Switzerland  82,120
Italy  10,000
Austria  59,810
Egypt  34,250
British India  12,550
Straits Settlements  26,049
Other countries  9,145

Total £213,164 Total £347.796

SILVER.
The market has not been quite so active this week, but prices have been

well maintained owing to Indian demand. Advkes from that quarter
Indicate the possibility of more inquiry in the ensuing months. On the
other hand. China is inclined to sell, at any material advance in prices,
so that, whilst the undertone may be regarded as fairly good, quotations
do not seem very resilient. To-day, with a lull in the Indian-demand and
freer offerings from China, quotations again receded.
The following were the United Kingdom imports and exports of silver

registered in the week ended the 24th inst.:
Imports- Exports-

Netherlands £11,790 Egypt  £4,650
United States of America__ _ 16,498 Sarawak  11,666
Other countries  404 Other countries  10,438

Total £28,6- 92 Total £26,75- 4
INDIAN CURRENCY RETURNS.

(In lacs of rupees.) Aug. 7. Aug. 15. Aug. 22.
Notes in circulation  17771 17828 17910
Silver coin and bullion in India  11250 11307 11357
Silver coin and bullion out of India 
Gold coin and bullion in India  2976 2976 2976
Gold coin and bullion Out of India 
Securities (Indian Government)  3545 3545 3561'
Securities (British Government)  16
No silver coinage was reported during the week ended the 22nd inst.
The stock in Shanghai on the 27th inst. consisted of about 56.100,000

ounces in sycee. 79,400,000 dollars. and 3.040 silver bars, as compared
with about 56,100.000 ounces in sycee. 79,900,000 dollars, and 1,140 silver
bars on the 20th Inst.

Statistics for the month of August are appended:
-Bar Silver, Per Oz. Std.- Bar Gold,

Quotations- Cash. 2 Mos. Per Oz. Fine.
Highest price 25%4. 84s. 115'd.
Lowest price 24 15-16d. 25 15-164. 84s. 10d.
Average price 25.223d. 25.264d. 845. 10.9d.

Quotations during the week:
Aug. 25 253d. 253-16d. 84s. 1154d.

26 25 Sid. 25d. 84s. 11344.
27 253-16d. 253-16d. 84s. 11344.
29 25Sid.845. 

1134d.30 2534d. 25 g-1i3d. 84s. 10344.
31 25 3-164. 2531d. 84s. loud.

Average 25.208d. 25.239d. 84s. 11.2d.
The silver quotations to-day for cash and two months' delivery are

espectIvely 1-164. and Mid. above those fixed a week ago.

We have also received this week the circular written

under date of Sept. 7 1927:
GOLD.

The Bank of England gold reserve against notes amounted to £149,686,295
on the 31st ultimo, as compared with £149,933,075 on the previous
Wednesday.
Only £30,000 Bar Gold was available in the open market this week, and

£65,000 in Bar Gold had to be withdrawn from the Bank yesterday to
meet the usual demand on account of India and the Trade.
The following movements of gold to and from the Bank of England have

been announced:
Sept. 1. Sept. 2. Sept. 3. Sept. 5. Sept. 6. Sept. 7.

Received £250,000 £250,000     £330,000  
Withdrawn__ _ 100,000   77,000 £12,000
The receipts Indicated above were all in sovereigns. On the 1st, 2nd, and

6th insts. amounts of £250,000 were "released from set aside account
South Africa," and £80.000 was received on the 6th inst. from Arabia.
Of the withdrawals, £112,000 was in sovereigns destined as follows: Argentina
£100.000 and Italy .E12,000. During the week under review £641,000 on
balance has been received by the Bank. decreasing the net efflux this year
to £515.000, and since the resumption of an effective gold standard to
£5,839.000, as set out in the daily bulletins at the Bank.
The following were the United Kingdom imports and exports of gold

registered in the week ended the 31st ultimo:
Imports- Exports-

Russia (U. S. S. R.)  £85,000 Germany  £71,255
British West Africa  38.949 Switzerland  42,552
British South Africa  938.995 Austria  27,800
Other countries  2,000 Egypt  20,550

Argentina  500,000
Other countries  13,496

Total £1,064,944 Total £675,653

SILVER.
Owing to a measure of demand from China during the week silver pricesreached a little higher level until 2534d. was quoted both for cash andforward delivery on the 5th inst., on which day some enquiry was alsoreceived from the Indian Bazaars. Following this rise. China turned sellerand the market became duller in tone. Without being 'very active Americahas been more ready to support the market, although some sales wererecorded on account of that quarter.
The following were the United Kingdom imports and exports of silverregistered in the week ended the 31st ultimo:
Imports- Exports-

United States of America- --£43,588 Germany £25,250Malta  30,000 Other countries  12,335Other countries  5,962

Total £79,550 Total £37,585
INDIAN CURRENCY RETURNS.

(In lees of rupees.) Aug. 15. Aug. 22. Aug. 31.
17828 17910 18048Notes in circulation 

Silver coin and bullion in India  11307 11357 11490Silver coin and bullion out of India 
Gold coin and bullion in India  2976 2976 2976Gold coin and bullion out of India 
Securities (Indian Government)  3545 3561 3563Securities (British Government)  16 19
No silver coinage was reported during the week ended the 31st ult.The stock in Shanghai on the 3rd inst. consisted of about 57.900,000ounces in sycee. 77,500,000 dollars, and 2.740 silver bars, as comparedwith about 56.100.000 ounces in sycee, 79,400,000 dollars, and 3,040 silverbars on the 27th ultimo.
Quotations during the week:

-Bar Silver, Per Oz. Std.- Bar Gold,
Cash. 2 Mos. Per Oz. Fine.Sept. 1 2534d. 2534d.

25 5-16d. 
2255 5_3-11663.. 

84s. 104d.2 25 3-16d.
3  

88448s.. 11.01:dd..

Sid. 25)4d. 
84s. 10Sid.5 25

6 255-164. 25 5-16d. 
84s. 11 Sid.

7 
.. 1. d..Average 25.281d. 25.281d. 84s 11

The silver quotations to-day for cash and two months' delivery arerespectively 3-164. and Sid. above those fixed a week ago.

ENGLISH FINANCIAL MARKETS-PER CABLE.
The daily closing quotations for securities, &AL, at London,

as reported by cable, have been as follows the past week:
London, Sept.17. Sept.19. Sept.20. Sept.21. Sept.22. Sept.23.Week Ending Sept. 23. Sat. Mon. Tues. Wed. Thurs. Frt.Silver, per oz d 25 11-16 25% 2534 254 2534 254Gold, per fine ounce s 84.114 84.1114 84.114 84.114 84.114 84.11)4Consols, 214 per cents ______ - _ 54Si 544 54Si 544 544British, 5 per cents  10214 102 10234 1024 1024British, 44 per cents _______ 974 97 97 97 97French Rentes (in Paris), fr. ____ 57.15 57.15 56.95 56.90French War Loan(InParis),fr. 76.40 76.75 76.35 76.35

The price of silver in New York on the same days has been:
Silver In N. Y., per oz. (ctn.):

Foreign  5544 aeg 5534 5534 5534 58

Sommerrtal andWiscethmeons BOATS
New York City Banks and Trust Companies.

Banks-N.Y. Bid Ask Banks, Bid Ask Trust Cos. Bid Ask
kmerka*____ 415 420 Harriman-. 800 ___ New York.
tmer Union._ 230 240 Manhattan. .690 600 Am Ex Iry Tr. 415 422
Bowery EastR 650 680 Mutual. 675 ___ Bank of N Y
Bronx Bore._ 525 530 National City 710 720 & Trust Co. 675 685
Bronx Nat_ _ _ 650 __ _ New Neth'ds. 455 480 Bankers True 885 895Bryant Park. 220 250 Park 590 598 Bronx Co Tr 325 350.-Japitol Nat. Penn Exch.__ 195 205 Central Union 1240 1275Bank & Tr_ 330 340 Port Morris 400 ___ County 370 385cent Mere Bk Public 660 670 Empire 495 510& Trust Co. 340 348 Seaboard _ - - _ 790 805 Equitable Tr_ 415 420central 205 212 Seventh 305 315 Farm L & Tr_ 68.5 695chase 600 C07 State. 620 645 Fidelity True 350 365-Jhath Phenix Trade* 245 Fulton 505 525NatBk &Tr 505 515 United 355 375 Guaranty Tr_ 580 585Z7Inelsca Exch• 305 315 UnitedStates. 560 570 Interstate__ 278 285r.:hemical____ 955 965 Yorktown*  200 ___ Lawyers True ___ -
;.tolonlal*......_ 1000 1200 Brooklyn. Manufacture 800 810
ommerce.._ 636 542 Coney Island. 425 475 Murray HIII._ 318 325'..iontinerital_ • 300 Dewey • 300 ___ Mutual (West-
Dorn Exch.. 600 610 First 400 425 cheater) _ 285
Dosmop'tans. 400 425 Mechanics'* . 385 395 N Y Trust- _ 690 710Fifth Avenue_ 2275 2375 Municipal.  438 445 Terminal Tr. 260 280First 35.0 .650 Nassau 415 430 Times Squa . 228 2353arfield 480 People's 750 ___ Title Gu 6c Tr 755 76531obe Exch.. 250 380 U S Mtg & 565 585)race 325 ___ United States_ 2500 2600lamilton 244 250 *State banks. Westehest'rT 900 -Ianover 1340 1380 1 New stock. Brooklyn.

z Ex-dividend. Brooklyn_ _ _. 1075 1105
s Ex-stock dividend. Kings Co_..._ 2450 2550ill Drives dolla rs per share W F.x-rlahta M IthonnA 9 OA

New York City Realty and Surety Companies.
All prices dollars per share.

Bid
Alliance R'Ity, 51
Amer Surety.' 290
Bond lc M O. 383
Lawyers Mtge 328
Lawyers Title,
& Guarantee 322

Ask
57
295
393
335

328

Mtge Bond__
Nat Surety
N Y Title &
Mortgage..

U 8 Casualty.

Bid
145
252

518
340

Ask
155
257

525
360

Realty Assoc's
(Bklyn) corn
let pref.....
2d pref....

Westchester
Title & Tr_

Bid Ask

300 305
94 97
88 91

560 580

Quotations for U. S. Treas. Ctfs. of Indebtedness &c.
Maturity.

Int.
Rate. Bid. Asked. Maturity.

Int.
Rate. Bid. Asked.

Deo. 15 l927.._ 414/7o 10012n 10011n Mar. 15 1928_
Mar. 15, 1928--
Sept. 15, 1930-2
Mar. 15 1930-32

314%
3

313%
345.

100,11
99641
991sit
99111s

1001st
100
100
100

National Banks.-The following information regarding
national banks is from the office of the Comptroller of the
Currency, Treasury Department:

APPLICATIONS TO ORGANIZE RECEIVED.
Capital.Sept. 14-The First National Bank of Jewett Ohio  $35,000Correspondent, Dr. A. C. Grove, Jewett, Ohio.Sept. 16-The Catonsville National Bank, Catonsville, Md-- 100,000Correspondent, J. Carroll Momnonier, Catonsville, Md.Sept. 17-The Nat'l Bank & Trust Co. of Washington Square inNew York, N. Y  500,000Correspondent, Edward F. Glynn, No. 233 Broadway.

New York City.
APPLICATIONS TO ORGANIZE APPROVED.

Sept. 14-The Citizens National Bank of College Corner, Ohio_ $25.000
Correspondent, Albert F. Bell, College Corner, Ohio.

Sept. 14-First Nat'l Bank & Trust Co. of Waynesburg, Pa_ _ 250,000
Correspondent, Dr. James A. Knox, Waynesburg, Pn.
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APPLICATION TO CONVERT APPROVED.

Sept. 14-The Washington National Bank of Vancouver. Wash_ $100,000Conversion of the Washington Exchange Bank ofVancouver, Wash.

CHARTERS ISSUED.
Sept. 14-The Farmers National Bank of Bellefonte, Pa  $50,000President, Reed 0. Steely.
Sept. 14-Addison National Bank of Chicago, Ill  200,000President, M. J. Schmidt; Cashier, Nicholas L. Schank.Sept. 16-The American National Bank of Camden. N. J  300, 00President, Wm. E. Morganweck; Cashier, J. OscarHunt.

CONSOLIDATION.
Sept. 17-The Manufacturers National Bank of Troy, N. Y- - -51,000,000and -The National State Bank of Troy, N. Y  250,000Consolidated to-day under the Act of Nov. 7 1918,under the charter and corporate title of "The Manu-facturers National Bank of Troy" with capital stockof $1,200,000.
BRANCH AUTHORIZED UNDER THE ACT OF FEB. 25 1927.Sept. 17-The Manufacturers National Bank of Troy. New York.location of branch, vicinity of No. 297 River Street,Troy, N. Y.

Auction Sales.-Among other securities, the following,not actually dealt in at the Stock Exchange, were sold at auctionin New York, Boston, Philadelphia and Buffalo on Wednes-day of this week:
By R. L. Day & Co., Boston:

Shares. Stocks. 8 per sh. Bonds. Per cent.10 National Shawmut Bank_ _328, ex-div. 84,000 Quincy Market Realty Trust6 First NationaU1ank 495 58, May 1964  95%5 Old Colony Trust Co. of Boston_ _395 Mortgage note, Elizabeth A.100 Warwick Mills  26% Nawn to W. J. Carlin, dated100 York Manufacturing Co  26% April 19 1923, for $40,000,25 Bates Manufacturing Co 125 with Interest at 6%  860,0006 Androscoggin Mills  52% Mortgage note. Hugh Nawn to lot100 Queen City Cotton Co  23% W. J. Carlin, dated April 9100 Pepperell Manufacturing Co_ _.112 1923, for $35,000, with inter-20 Hamilton Manufacturing Co.$3.75 lot eat at 6% 45 Lyman Mills 161% 5,000 shs. Eureka Nevada Ry. Co.25 Pepperell Mfg. Co 110%411 ti (subject to pledge to State Street8.5 Hamilton Mtg. Co- -$10% to 811 lot Trust Co. as collateral to secure a50 Eastern Mfg. Co., lit pref  27% loan, amounting at the date10 Sullivan Machinery  52% (Nov. 15 1926) of said decree to25 New Bedford Gas & Edison Light 848.875, the principal of which hasCo., par $25 106% since been reduced to $29,500.10 Mass. Ltg. Cos., 6% pf., undep.117 int. at 5% paid to Nov. 4 1927)1 Mass. Ltg. Cos.. 8% pref., dep. _129 $85 per sh.1 Mass. Ltg. Co.., corn., dep _139, ex-div. $800,000 of interim certifs. repro-100 Salem Gas Light Co., par 325- 55 senting Eureka Smelting Co. 1st10 units First Peoples Trust  55 mtge. 8% cony. s. f. gold bonds,2 Beacon 011 Co., pref 106. ex-div. to be dated May 15 1923 to ma-24 United L. A. W. Corp., pref__ 36% ture May 15 1933 and to be se-12 United L. A. W. Corp., corn- - 20% cured by 1st closed mtge. to Em-5 U. S. Envelope Co.. Prof 115% pire Trust Co. of N. Y. (said cer-6 units First Peoples Trust  58 tificates being described in said2 Boston Insurance Co 835. ex-div. decree as "temporary receltps for1 unit Mutual Finance Corporation 53 1st mtge. 10-year 8% coll. trust3 Salem Gas Light Co., par $25- 55% cony. s. f. gold bonds of said10 Public Electric Light Co., pref.- 91% Eureka Smelting Co.") _ _$225 er bond12 American Glue Co., com  3634 All the beneficial interest of the50 City Central Corp., pref 15400 managers of Eureka Nevada100 City Central Corp., corn J lot Devel. Syndicate in and to the2 Washington by. Tr., Inc., pf_91 5 lot telephone line and real estate $35,0002 Indian Orchard Co 140 now or formerly held for their lot10 Mass. Bonding & Insurance Co_517 benefit by J. R. Watson. $98,- $10,0007 Providence & Washington Ins.Co.520 275 face amount of promissory for In-10 Commercial Casualty Co  69% notes of Eureka Smelting Co. terest.25 Springfield Gas Light Co., par of various dates and maturi-825 74%-7484 ties, payable to various payees
and secured by $1,180,000 ofNo. Rights. 8 per right. the temporary reets or interim4 Gorton Pew Fisheries. Ltd  • 4734 certificates above described_ _ _By Wise, Hobbs & Arnold, Boston:Shares. Stocks. 8 per oh. Shares. Stocks. 8 per sh.15 Liberty Trust Co 215 5,500 Eureka Smelting Co  630 Dartmough Mfg. Co  9034 4 Air Container Co. pref  4014 Arlington Mills  55% 11 Groton & Knight

,
pref  5610 Androscoggin Mills  52% 4 First Peoples Trust units  50343 1-10 Indian Orchard Co 14-14% 10 Fall River Electric Light Co._ _ _ 56%30 Butler Mill  50 30 Fitchburg Gas & El. Co. V. t. c. A24118 National Shawmut Bank 8 New England Equity Corp  1832734-329%, ex-div. 5 Atlantic Coast Fish Co., prof _83, ex-div5 Aetna Mills  10 5 Puget Sound P. & Lt. Co., prior50 Bates Mfg. Co 124% prof 107%, ex-div50 Warwick Mills  25 2 Columbian Nat. Life Insur. Co_ _31819 Fairhaven Mills & Fairhaven Mills 36 Springfield Gas Light v. t. o. _ _ 7434pref. certif. of deposit $12 lot 50 New Eng. by. Tr. coll. tr. oh- - 11%44 Hamilton Woolen Co 13-13%United Elec. Rye. Co., Prov  575 Hanover Fire Insur. Co_250, ex-div. Bonds. Per cent.53 Converse Rub. Shoe Co., pref _39 ;4-40 $3,000 Southwestern P. & L. 1st lien10 Nicholson File Co 236 bs. June 1943  98%15 Mass. Ltg. Cos.. 6% pref 110% $2,000 Attleboro (City) tax exempt25 Heywood-Wakefield Co., 1st pf_ 84 430, Nov. 15 1927 10010 Draper Corporation  7534 $2,000 Attleboro (City) 4345, Nov.5 Cleveland Elec. Ilium. Co 115% 15 1928 100544 Maiden Electric) Co 103% 81,000 Attleboro (City) 4348, Nov.21 Mass. Ltg. Co.., 6% prof 117 15 1930 101%18 Quincy Market Cold Storage dr $1,000 Dayton (City) 53, Dec.1928_10034Warehouse Co  31% $4,000 Dayton(City) 58, Deo.1929_1014 Quincy Market Cold Storage & $5,000 North Carolina 43413, Jan.WareHouse Co., pref  63% 1949 103%By Barnes & Lofland, Philadelphia:

Shares. Stocks. $ Per sh. Shares. Stacks. i per sh.10 Land Title & Trust Co 838 8 Manayunk Trust Co., par 525- _17125 Jim Butler Mining Co 8110k 5 Northeastern T. & T. Co., par 550 85%100 Tonopah Belmont Devel. Co- - 134 10 Northeastern T.&T.Co., par $50 83%26 Middle States 011 Corp 855 lot % Northern Cent. Tr. Co.. par 850.1284 Phila. Bourse, com., par 550_ .  _ 3734 13 Jenkintown (Pa.) Bank & Tr.Co.3603410 Shattuck Dean Mining Corp...851ot 100 Lowry-Rodgers Co., 7% cum.10 Queen Lane National Bank_ __141 pref  9310 Drovers & Merchants Nat. Bk._205 10 20 & 3d Streets Passenger Ry. _155145 Southwark National Bank 450 Rights to subscribe to Manufac-3 Franklin Fourth St. Nat. Bank. 592 turers Casualty Co. as follows:10 National Bank of Commerce_ _29214 17 at 7:34 at 6%; 15 at 6%; Sat5 Citizens Nat. Bank of Jenkln- 631; 50 at 6%; 55 at 6%; 336 at 534town. Pa 100 32 Phila. Bourse, corn., par 550_ 37313 First Nat. Bank & Trust Co., 242 Budd Wheel Corp., com  20(Woodbury. N. S.). Par $50_ _ -200 25 Gloucester County (N. J.) Title110 Hankers Trust Co., par $50._ _ 87% & Mtge. Guar. Co 12425 Colonial Trust Co.
' 

par SW_ _ _ _240 14 Merchants Warehouse Co 1725 Allegheny Title & Tr. Co., par $50 76% 50 The Linn Co., pref., par 510_ _52 lot40 Allegheny T. & Tr. Co.. par $50. 7534 10 The Linn Co.. corn., par $5- - - -$2 lot14 Central Tr. & Say. Co., par 850.223 10 Phila. Suburban Mtge. Guar.Co.14620 Republic Trust Co., par M... _194 13 Penna. Salt Mfg. Co., par $50- 806 Fidelity Philadelphia Trust Co__ _709 10 Aldine Trust Co 2652 Provident Trust Co 812
8 Provident Trust Co 808 Bonds. Per cent.20 Penna. Co. for Ins. on Lives, dm_90515 $5,000 Tecolate Copper Corp., coll.
24 Penna. Co. for Ins. on Lives, &c_904% trust B. f. 88, 1933 5200 lot
By A. J. Wright & Co., Buffalo:

Shares. Stocks. 5 per sh. Shares. Stocks. 5 per sh.5 Buff. Nlag. & East. Power (no 50 Assets Realisation Co $1.25par)   3854 200 March Gold, Inc. (old), par100 Tobacco Holdings Co., Ltd, 10c 5%c.Par $5 $1 lot

By Adrian H. Muller & Sons, New York:
Shares. Stocks.per sh.$1,500 National Pavement Co. of
N.Y.deb. 8s, due 1929 

125 Nat. Pavement Co. of N.Y.. $1 lotN. Y., com., no par 
25 Nat. Pavement Co. of N. Y.,

pref 

Shares. Stocks. $ fier sh.50 Roland Steel Co., Inc., pref ._ _
corn., 100 Roland Steel Co., Inc., co., $7.1otno par 

10 Asbestos Corp. of Amer., pref.,
and 20 shs. of common as bonus. .81 lot10 Asbestos Corp. of Amer., pref.,
and 20 shs. of corn. as bonus ..___$2 lot

DIVIDENDS.
Dividends are grouped in two separate tables. In the

first we bring together all the dividends announced thecurrent week. Then we follow with a second table, inwhich we show the dividends previously announced, butwhich have not yet been paid.
The dividends announced this week are:

Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Indusige

-u1111^S' Railroads (Steam). 5111Akron Canton & Youngstown 4 Oct. 1 Holders of rec. Sept. 15aCarolina ClInchfield dr Ohio 34 Oct. 10 Holders of rec. Sept. 30aStamped certificates $1.25 Oct. 10 Holders of rec. Sept. 306Georgia Railroad Sr Banking (quar.) - 234 Oct. 15 Oct. 2 to Oct. 14 1Kansas City Southern, pref. (quar.) 1 Oct. 15 Holders of rec. Sept. 30aMeadville Conneaut Lake & Lineaville 2 Oct. 1 Holders of rec. Sept. 15aMidland Valley, common $1.25 Oct. 15 Holders of rec. Sept. 30aNew London Northern (quar.) 234 Oct. 1 Sept. 16 to Sept. 30Northern RR. of New Hampshire (quar.) 134 Oct. 1 Holders of rec. Sept. 12aPanama RR 5 Sept. 16  Providence & Worcester (guar.) 234 Sept. 30 Holders of rec. Sept. 14Reading Company, cont. (quar.) *$1 Nov. 10 *Holders of rec. Oct. 13
Public Utilities.

Adirondack Power & Light, corn 10c. Sept. 30 Holders of rec. Sept. 21aEight per cent preferred (guar.) 2 Oct. 1 Holders of rec. Sept. 21aSeven per cent preferred (quar.) 134 Oct. I Holders of rec. Sept. 21a$6 preferred (quar.) 31.50 Oct. 1 Holders of roe. Sept. 21aAmerican Gas (quar.) •2 Oct. 13 *Holders of rec. Sept. 30Barcelona Trac., Light dc Pow., pf. (qu.) 134 Sept. 30 Holders of rec. Sept. 21aBrooklyn Borough Gas, corn. (guar.) -  $1.50 Oct. 10 Holders of rec. Sept. 30aPreferred (guar.) 8134c Oct. 1 Holders of rec. Sept. 19aBrooklyn-Manhattan Transit, com.(qu.) $1 Oct. 15 Holders of rec. Oct. IBuffalo Niagara & East. Pow., com.(qu.)•250. Oct. Holders of rec. Sept. 15Preferred (quar.) •40c. Oct. Holders of rec. Sept. 15Capital Trac. (Washington, D. C.) (qu.) 134 Oct. Sept. 15 to Sept. 30Carolina-Georgia Service, $7 pref. (qu.)_ $1.75 Oct. Holdres of rec. Sept. 15Cincinnati Car Co. (quar.) 250. Oct. Holders of rec. Sept. 20aCincinnati Gas St Electric (guar.) 134 Oct. Sept. 15 to Sept. 21Cincinnati Street Ry. (quar.) 134 Oct. Holders of rec. Sept. 250Cincinnati & Suburban Bell Telep. (qu.) - $1.13 Oct. Sept. 21 to Sept. 30City Ry. (Dayton, 0.), corn. (quar.)... 1% Sept. 30 Sept. 21 to Sept. 30Preferred (guar.) 134 Sept. 30 Sept. 21 to Sept. 30Cleve. Elea. III., common (quer.) '234 Oct. 15 *Holders of rec. Oct. IPreferred (quar.) •134 Dec. I *Holders of rec. Nov. 15Columbus Ry., P. & Lt., 1st pf. A(qu.) 134 Oct. I Holders of rec. Sept. 15Preferred series B (guar.) 154 Nov. 1 Holders of rec. Oct. 15aCommonwealth Power Corp., corn. (qu.) 62310. Nov. 1 Holders of rec. Oct. 11Preferred (guar.) 134 Nov. I Holders of rec. Oct. 11Connecticut Elec. Serv. Co., corn. (qu.) . Sept. 24 Holders of rec. Sept. 10aPreferred (quar.) Oct. I Holders of rec. Sept. 150Consumers Gas (Toronto) ((Mar.) $1.25 Oct. I Holders of rec. Sept. 15aCuban Telephone, corn. (guar.) 2 Sept. 30 Holders of rec. Sept. 15aPreferred (quar.) 154 Sept. 30 Holders of rec. Sept. 15aDominion Power & Transmis., pref. (qu) 154 Oct. 15 Holders of rec. Sept. 23aEastern N.Y. Utilities, pref. (quar.)._. 1% Oct. 1 Holders of rec. Sept. 20aElmira Water, Lt. & RR., com. (quar.)_ 134 Sept. 30 Holders of rec. Sept. 16aFirst preferred (quar.) 134 Sept. 30 Holders of rec. Sept. 188Second preferred (quar.) /4.1 Sept.30 Holders of rec. Sept. 16aFederal Water Service, $7 pref. (qu.)_. _ $1.75 Oct. 1 Holders of rec. Sept. 20a$oh preferred (guar.) 1.6234 Oct. 1 Holders of rec. Sept. 20aFoshay (W. B.) Co., cons. (monthly) _ _ _ 67c. Oct. 10 Holders of rec. Sept. 26Seven per cent preferred (monthly) _ _ _ 58c. Oct. 10 Holders of rec. Sept. 26Eight per cent preferred (monthly),., 67c. Oct. 10 Holders of rec. Sept. 26General Public UM.. $7 prof. (quar.).. $1.75 Oct. 1 Holders of rec. Sept. 20Gold & Stack Teleg. (guar.) 134 Oct. 1 Holders of rec. Sept. 30aGreenwich Water & Gas. pref. (quar.) - - •134 Oct. 1 *Holders of rec. Sept. 21Harrisburg Light & Power. prof. (quar.). 134 Sept. 30 Holders of rec. Sept. 17Hartford City Gas-Light, corn. & pf .(qu) 50o. Sept. 30 Sept. 17_ to Sept. 30Inland Power & Light, pref. (quar.)_ - 134 Oct. 1 Holders of rec. Sept. 20aMUMS Elec. Power, pref. (guar.) 134 Oct. 1 Holders of roe. Sept. 150Kings County Lighting, 7% Pr. (au).... 134 Oct. 1 Holders of rec. Sept. 188Laurentide Power (quar.) 134 Oct. 15 Holders of rec. Sept. 30aLoulsv. Gas & El. of Ky., 7% pf. (qu.)._ 134 Oct. 15 Holders of rec. Sept. 30aSix per cent preferred (quar.) 134 Oct. 15 Holders of rec. Sept. 30aMissouri Gas & El. Serv., prior lien (qu.)• $1.75 Oct. 15 *Holders of rec. Sept. 30Missouri Power & Light, pref. (quar.) _ 134 Oct. 1 Holders of rec. Sept . 20Mohawk & Hud. Pow. Corp., 2d pf.(qu.) 154 Oct. 1 Holders of rec. Sept. 21Montreal Lt. Ht. & Power Cons. (qu.)._ 50c. Oct. 31 Holders of rec. Sept. 30Montreal Telegraph (guar.) 2 Oct. 15 Holders of rec. Sept. 30sNew England Power Assoc., corn. (MO - 50o. Oct. 15 Holders of rec. Sept. 30New Orleans Public Service com. (guar.) 5630 Oct. 1 Holders of rec. Sept. 19aPreferred (quar.) 51.75 Oct. 1 Holders of rec. Sept. 19aNiagara Falls Power (guar.) 43%c Oct. 15 Holders of rec. Sept. 30North American Light & Power. pt. (au.) $1.50 Oct. 1 Holders of rec. Sept. 20aNew York & Richmond Gas, corn. (qu.). 2 Oct. 1 Holders of rec. Sept. 15aPreferred (quar.) 134 Oct. 1 Holders of rec. Sept. 154North American Co., corn. (quar.) '234 Oct. 1 Holders of rec. Sept. 6Preferred (quar.) 788. Oct. 1 Holders of rec. Sept. 6Northern Pennsylvania Power 50, Sept. 26 Holders of rec. Sept. 15Northwebtern Bell Telephone, corn. (au.) 2 Sept. 30 Holders of rec. Sept. 28aOhio Edison Co., 6% pref. (guar.) 134 Dec. 1 Holders of rec. Nov. 156.6% preferred (quar,) 154 Dec. 1 Holders of rec. Nov. 15Seven per cent preferred (quar.) 134 Deo, 1 Holders of rec. Nov. 15Six per cent preferred (monthly) 50c. Oct. 1 Holders of rec. Sept. 15Six per cent preferred (monthly) 50c. Nov. 1 Holders of rec. Oct. 15Six per cent preferred (monthly) 500. Doe. 1 Holders of rec. Nov. 156.6% preferred (monthly) 55c. Oct. 1 Holders of rec. Sept. 156.6% preferred (monthly) 55c. Nov. 1 Holders of rec. Oct. 156.6% preferred (monthly) 55e. Dec. 1 Holders of rec. Nov. 15Ohio Mid-Clties Corp., com 1  Holders of rec. Sept. 15Common (payable in common stock). /2   Holders of rec. Sept. 15Ohio Pub. Serv., 1st pref. A (monthly),, 58 14 Oct. 1 Holders of rec. Sept. 15aPeoplesGas Light & Coke (quar.) *2 Oct. 17 *Holders of rec. Oct. 3Philadelphia Rapid Transit, com. (guar.) $1 Oct. 31 Holders of rec. Oct. 15Preferred 51.75 Nov. 1 Holders of rec. Oct. 1Philadelphia & Western Ry., pref. (qu.). 134 Oct. 15 Holders of ree. Sept. 30aPortland (Me.) Gas Light (guar.) $2 Oct. 1 Holders of rec. Sept. 170Porto Rico Railways, corn 2 Oct. 1 Holders of reg. Sept. 15Porto Rico Telephone, corn. (quar.) -  1 Oct. 1 Holders of rec. Sept. 15aCommon (extra) 1 Oct. 1 Holders of rec. Sept. 15aPreferred 4 Oct. 1 Holders of rec. Sept. 15aQuebec Power, corn. (quar.) 2 Oct. 15 Holders of rec. Sept. 30Sou. Indiana Gas & Elec., 7% pref. (qu.) 154 Oct. 1 Holders of rec. Sept. 23aSix per cent preferred (quar) 134 Oct. 1 Holders of Tee. Sept. 23a6.6% preferred (gum.) 1.65 Oct. 1 Holders of rec. Sept. 23aSouth Pittsburgh Water. pref. (quar.) _ _ _ 154 Oct. 15 Holders of rec. Oct. 11Tennessee Eastern Elec. Co., corn. (qu.).Texas-Louisiana Power, pref. (quar.) 
$1
1%

Oct. 1
Oct. 1

Holders of rec. Sept. 20a
Sept. 15United Elec. Lt., Springfield. Mass.(rIU.) $1 Sept. 30 Holders of roe .Sept. 19aUnited Securities, Ltd.. pref. (quar.)  114 Oct. 1 Holders of rec. Sept. 23Utilities Securities Co., pref. (guar.) - -- - 134 Sept. 27 Holders of rec. Aug. 17aWest Kootenay Power & Light, pt. (qu.)Western Massachusetts Co. (quar.) 

Worcester Electric Light (Our.) Worcester Gas Light. corn. (guar.) 

154
50c.
31
63e.

Oct. 1
Sept. 30
Sept. 30
Oct.

Holders of rec. Sept. 254
Holders of rec. Sept. 20
Sept. 21 to Sept. 301 Holders of rec. Sept. 20a
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Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclustre. Name of Company.

Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Public Utilities (Concluded).
York Railways, corn. (guar.) 
Preferred (guar.) 

Banks.
Eastern Exchange (guar.) 
Garfield National (guar.) 
Hanover National (quar.) 
Municipal (Brooklyn) (guar.) 
Mutual (guar.) 
Peoples National (Brooklyn) (guar.) _  

Standard National Corp.,pref. (guar.).-
Trust Companies.

Central Union (guar.) 
Empire (guar.) 
Fidelity (guar.) 
Lawyers (guar.) 
New York (guar.) 
Title Guarantee & Trust (guar.) 
U.S. Mortgage & Trust (guar.)  -

Miscellaneous.
Abraham & Straus, Inc., pref. (guar.).-

Alabama Fuel dr Iron (guar.) 
Aluminum Co. of America, pref. (guar.)

American Art Works, com, and pref.(gu.)

American Bond Mortgage, pref. (guar.) -

American Coal (guar.) 
American Credit Indemnity (guar.) _ - _

American Fork ar Hoe. corn. (guar.) - - - -
American Glue, pref. (guar.) 
American Hardware Corp. (guar.) 

American Home Products (monthly).-

American Indemnity Corp., Philadelphia

Common and preferred (guar.) 
American Pneumatic Serv.. 1st pt. (qu.)

Second preferred (guar.) 
American Products, pref. (guar.) 
American Screw (guar.) 
American Surety (guar.) 
Arrow Electric Co., Prof. (No. 1) 

Arundel Corporation (guar.) 
Asbestos Corp., Ltd., pref. tquar.) 

Associated Dry Goods, corn. (guar.).-

First preferred (guar.) 
Second preferred (guar.) 

Associated Industrials, first pref. (guar.)

Atlantic Ice dr Coal (guar.) 

Atlas Plywood (quar.) 
Atlas Portland Cement pref. (guar.)._

Baltimore Acceptance Corp., corn. (qu.) _

Preferred (guar.), 
Bancitaly Corporation (guar.) 
Bankstocks Corp. of Maryland, pf. (qu.)

Barnet Leather, Inc., pref. iquar.) 

Beatrice Creamery, com. (guar.) 

Preferred (guar.) 
Berry Motor (Quax.) 
Birtman Elec. Co.. Win. (guar.) 

Common (extra) 
Preferred (guar.) 

Black & Decker Mfg., com. (guar.).-

Preferred (quar.) 
Blaw-Knox Co., corn. (guar.) 
Preferred (guar.) 

Bliss (E. NV.) Co., corn. (guar.) 
First preferred (quar.) 

Second preferred, class A (guar.) 

Second preferred, class B (guar.) 

Bloomingdale Bros., Inc., pref. (guar.) -  

Bon Aml Co., common A (guar.) 

Common B (quar.) 
Boston Morris Plan Co. (guar.) 

Boston Woven Hose & Rubb., com.(ext.)

Bowman-Biltmore Hotels, first pref, (OIL)

Boyd-Welsh Co. (guar.) 
Brockway Motor Truck Corp., pref.(qu.)

Brompton Pulp & Paper, com. (guar.).

Brunswick Site Co. (guar.) 
Bruce Co., corn. (quar.) 
Preferred (guar.) 

Buckeye Incubator, pref. (guar.) 

Bulkley Building (Cleveland), pref. (qu.)

3urkart (F.) Mfg., com. (guar.) 

Preferred (guar.) 
Byers (A. M.) Co., 7% pref. (guar.).-

3yers Machine, class A (guar.) 
3anada Cement. Ltd., corn. (guar.).-

)anada Dry Ginger Ale (guar.) 
Extra 

3anadian Fairbanks-Morse, pref. (qu.).

3anadlan Canners, Ltd., coin. (guar.)._

)hicago Railway Equipment, com. (qu.)

Preferred (guar.) 
31ties Service, corn. (monthly) 
Common (payable In common stock) - -
Preferred and preferred BB (monthly)
Preferred B (monthly) 

31eveland Builders Supply (guar.) 
31eveland Union Stock Yards (guar.).-
)ohn-Hall-Marx Co., pref. (guar.) 
)onley Tank Car, corn. (guar.) 
71onsolldated Royalty 011 (guar.) 
;ern Products Refg., corn. (guar.) 
Preferred (guar.) 

)ornell Mills (guar.) 
)rarie Company, com. (In corn, stock).-
)reamery Package Mfg.. com. (guar.).-
Preferred (guar.) 

1rown Finance, pref. (guar.) 
)rucible Steel, com. (guar.) 
7udahy Packing, corn. (guar.) 
Six per cent preferred 
Seven per cent preferred 

1urtls Publishing, corn, (monthly) 
Common (extra) 

kill (Paul) Steel Products (guar.) 
Extra 

>finish-American Corp., flint pref. (qu.)

Second Preferred (quar.) 
)(maga, Inc. (guar.) 
Extra 

>aids Mills (guar.) 
>etrolt Creamery (guar.) 
>etroit Motor Bus (guar.) 
Mmlnion Engineering Works, Ltd. (qu.)

)minion Rubber, Ltd., pref. (quar.)..

klwards ,William) Co., pref. (qua?.) _ _ _

:lifer Manufacturing, corn. (quar.)... -
A stock (guar.) 
First preferred (guar.) 
Mott-Fisher Co., com.dager.B com.(qu)

Preferred (clear.) 
.11yria Iron & Steel, pref. (guar.) 
'edders Mfg., class A 
'ederal Knitting Mills, com. (guar.)._ _

Preferred (guar.) 
'ederated Bus. Publications. Istpf. (qu.
inancial & Indus. Secur., com. (qu.) 
Common (extra) 
u Common (payable In com. stock)...

f Preferred (guar.) 

75e.
6234c.

13.4
3
6
2
3
3
•1%

7
3
234
134
5
4
*4

*134
2
134
114
134

.51
$1
I%
*2
4
200.

134
*87340
•500.
•500.

1
$2.50
*51.63
50c.
134

620.
131
131
2

*$1
$1
2
250.
134

*560.
131
134

*61.25
'131
300.
*25c.
*250.
•134
200.
50c.

.750.
•131
250.
$1
8734c
150.
•131
$1
50c.
134
$2
'134
750.
134

500.
250.
6234e.
134
2
134

3734c
550.
•134
80c.
134

•750.
*25c.
•134
134
*134
'134
•34
tf Si
'14
•5e.
$1
2
134

500.
2

*500.
•134
4,1
flO
*50c.
'134
•131
131
$1
3
334

•50c.
*50o.
*2
*2
134
134

250.
250.

.111
40c.
'134
2
134
134

250.
134
2
$1.50
154

• 134
60c.

'6234e
'134
6231e

.75e.
*35c.
'115
.134
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Oct. 7 to Oct. 16
Oct. 15 to Oct. 24

I Sept. 21 to Sept. 29
1 Sept. 25 to Sept. 30

Holders of rec. Sept. 20
Sept. 21 to Sept. 30
HAders of rec. Sept. 24
Holders of rec. Sept. 130
*Holders of rec. Sept. 26a

Holders of rec. Sept. 23a
Holders of rec. Sept. 24a
Sept. 24 to Oct. 2
Holders of rec. Sept. 24a
Holders of rec .Sept. 240
Holders of rec. Sept. 22
*Holders of roe. Sept. 27

*Holders of rec. Oct. 15
Sept. 21 to Sept. 30
Holders of rec. Sept. 15a
Holders of rec. Sept. 30
Holders of rec. Sept. 20
Oct. 12 to Nov. 1
Holders of rec. Sept. 26
Holders of rec. Sept. 5
*Holders of rec. Oct. 15
Sept. 16 to Sept. 30
Holders of rec. Oct. 14a

Holders of rec. Sept. 24
*Holders of rec. Sept. 26
*Holders of rec. Sept. 26
*Holders of rec. Sept. 15
Holders of rec. Sept. 216
Holders of rec. Sept. 240
*Holders of rec. Sept. 3
Holders of rec. Sept. 23
Holders of rec. Sept. 30
Holders of rec. Oct. 8
Holders of rec. Nov. 12
Holders of rec. Nov. 12
Holders of rec. Oct. 15a
*Holders of rec. Sept. 20
Holders of rec. Oct. la
Holders of rec. Sept. 23
Holders of rec. Sept. 20a
Holders of rec. Sept. 20a
*Holders of rec. Sept. 15
Sept. 21 to Sept. 22
Holders of rec. Sept. 29
*Holders of rec. Sept. 20
*Holders of rec. Sept. 20
Holders of rec. Sept. 20
*Holders of rec. Oct. 14
*Holders of roe. Oct. 14
*Holders of rec. Oct. 14
Holders of rec. Sept. 23a
Holders of rec. Sept. 23a
*Holders of rec. Oct. 21
*Holders of rec. Oct. 21
Holders of rec. Sept. 20
Holders of rec. Sept. 20
Holders of rec. Sept. 20
Holders of rec. Sept. 20

*Holders of rec. Oct. 20
Holders of rec. Oct. 150
Holders of rec. Sept. 276
Holders of rec. Sept. 24a
Holders of rec. Sept. 19
*Holders of rec. Sept. 21
Holders of rec. Sept. 24
Sept. 21 to Sept. 30
Holders of rec. Sept. 30a
Holders of rec. Sept. 23a
Holders of rec. Sept. 20
Holders of rec. Sept. 20
Holders of rec. Sept. 20a
Sept. 21 to Oct. 2
Holders of rec. Sept. 20
Holders of rec. Sept. 20
Holders of rec. Oct. 15
Holders of rec. Sept. 20
Holders of rec. Sept. 30a
Holders of rec. Oct. la
Holders of roe. Oct. la
Holders of rec. Sept. 30
Holders of rec. Sept. 30a

*Holders of rec. Sept. 20
*Holders of rec. Sept. 20
*Holders of rec. Oct. 15
*Holders of rec. Oct. 15
*Holders of rec. Oct. 15
*Holders of rec. Oct. 15
Holders of rec. Sept. 8
Holders of rec. Sept. 19
Holders of rec. Sept. 20
Sept. 21 to Sept. 30
Holders of roe. Oct. 15
*Holders of rec. Oct. 3
*Holders of rec. Oct. 3
*Holders of rec. Sept. 19
Holders of rec. Oct. 20
*Holders of rec. Oct. 1
*Holders of rec. Oct. 1
*Holders of rec. Sept. 20
Holders of rec. Oct. 15
Holders Of The, Oct. 5
Holders of rec. Oct. 20
Holders of roe. Oct. 20
*Holders of rec. Sept. 22
*Holders of recs. Sept. 22

Holders of rec. Sept. 15
Holders of rec. Sept. 15
Holders of rec. Oct. 17
Holders of rec. Oct. 17
*Holders of rec. Sept. 19
Sept. 21 to Oct. g

*Holders of rec. Sept. 30
Holders of rec. Sept. 27
Holders of rec. Sept. 23a
Holders of rec. Sept. 20
Holders of rec. Sept. 21
Holders of rec. Sept. 21
Holders of rec. Sept. 21
Holders of rec. Sept. 2I0
Holders of reo. Sept. 2Ia
*Holders of roe. Sept. 23
Holders of rec. Sept. 210
*Holders of rec. Oct. 5
*Holders of roe. Sept. 20
Holders of roe. Sept. 23
*Holders of rec. Sept. 22
*Holders of rec. Sept. 22
*Holders of rec. Oct. 31
*Holders of rec. Sept. 22

Miscellaneous (Continued).
Flint Mills (guar.) 
Foster (W. C.) Co.. pref. (guar.) 
Fraser Companies. Ltd., pref. (guar.) _ _
French (Fred F.) Companies. prof 
General Alloys, common (No. 1) 
General Cigar, Inc. common (guar.)...

Preferred (guar.; 
General Laundry Machine. corn. (guar.)
Gent Outdoor Advertising, com. (qu.)._
General Refractories (guar.) 
Great Lakes Steamship (guar.) 
Gold Dust Corp. (No. 1) (guar.) 
Gotham Silk Hosiery, pref. (guar.) 

Gray dr Dudley Co.. corn. (guar.) 
Preferred (guar.) 

Hamilton-Brown Shoe (monthly) 
Harris (B. T.) Co., class A (extra) 
Hathaway Banking, class A (guar.).  
Hawaiian Commercial & Sugar (mthly.).
Monthly 

Hazel-Atlas Glass (guar.) 
Heath (D. C.) & Co. (guar.) 
Hibbard, Spencer, Bartlett Co. (mthly.)
Monthly 
Monthly 

Holt, Renfrew & Co., pref. (guar.) 
Home Title Insurance (guar.) 
Howe Sound Co. (guar.) 
Hussmann (Harry L.) Refr., com. (urn).
Huttlg Sash as Door, com. (guar.) 

Preferred (guar.) 
Idea Cement, common (guar.) 

Preferred (guar.) 
Indian Pipe Line (guar.) 

Extra 
Industrial Securities Corp., Corn. (01.1.) 
Common (extra) 
Preferred Mar.) 

Jewel Tea. pref. (guar.) 
Kalblielsch Corp., pref. (guar.) 
Kayser (Julius) & Co. com. (qua?) 

Kelley Island Lime a:Transport (ou.). -
Extra 

Kelsey-Hayes Wheel, pref. (guar.) 

Keystone Steel de Wire, com. (guar.).  
Preferred (guar.) 

Kress (S. H.) & Co.. corn. (guar.) 
Common (payable in special pref. stk.)

Lackawanna Securities 
Lake Elie Bolt & Nut (guar.) 
La Salle Extension University, pref. (qu.)
Lawton Mills Corporation (guar.) 
Lawyers Mortgage Co. (guar.) 
Leonard, Fitzpatrick dr Mueller Stores

Preferred (guar.) 
Leverich Realty Corp., com. A de B (qu.)

Preferred (guar.) 
Lion 011 Refining (guar.) 
Liquid Carbonic Co., corn. (guar.) 
Ludlow Typograph, pref. (guar.) 
Manufactured Rubber, pref. (guar.).-

Maple Leaf Milling, pref. (guar.) 
Metropolitan Chain Stores-

First and second preferred (guar.).-
McCaskey Register, lot pref. (guar.) 
2d preferred (quar.) 

McCord Mfg. Corp. deb. stock (guar.).-
Preferred class A (guar.) 

Merchants & Miners Transp'n (guar.).-

Metropolitan Filling Stations, com. (On.)

Preferred (guar.) 
Participating common (quar.) 

Mexican Petroleum, corn. (guar.) 
Common (special) 
Preferred (guar.) 

Mitchell (3.8.) dr Co., Ltd., prof. (guar.)

Mortgage-Bond Co. (guar.) 
Murray-Ohio CO., pref. (guar.) 

Nash Motors (guar.) 
Extra 

National Cash Register, class A (guar.).

New Bradford Oil (guar.) 
New England Fuel Oil (guar.) 
Newmont Mining (quar.) 
Newton Steel, corn. (guar.) 

Preferred (guar.) 
New York Title de Mortgage (guar.).-

Extra 
Nichols Copper Co., pref. (quar.) 

North American Car Corporation (guar )

Ohio Brass, common A and B (guar.). - -

Common A and B (extra) 
Preferred (quar.) 

Otis Elevator, corn. (guar.) 
Pan-American Petroleum & Transport,

Common & common B (guar.) 
Patin° Mines & Enterprises Consolidated

Peabody Coal. corn. (monthly) 
Preferred (monthly) 

Pennsylvania Salt Mfg. (guar.) 
Phelps. Dodge Corp. (guar.) 
Philadelphia Dairy Prod., prior pf. (qu.)

Procter & Gamble. 8% pref. (guar.).-

Pro-phy-lac-tic Brush, corn. (quar,).__.

Red Lion 011 (guar.) 
Richfield Oil, corn. (guar.) 

Preferred (guar.) 
Ruberoid Co., corn, (No. 1) 
Safety Cable (quax.) 
Sayers & Scovill Co., com. (guar.) 

Common (extra) 
Preferred (guar.) 

Scovill Manufacturing (guar.) 
Scullin Steel, pref. (quar.) 
Seagrove Corp.. com. (quar.) 

  Securities Investment, corn. (quar.)
-___

Preferred (guar.) 
Selberling Rubber, pref. (guar.) 

Sharon Steel Hoop. pref. (guar.) 

Sheffield Steel (quar.) 
Melo!! Packing (guar.) 
Silver King Coalition Mines 
smith (L.o.)&Corona TyPew.,cm•(gu.)

Preferred (quar.) 
Spanish Illy Pulp & Pap.Mills,00m.(qu.)

Preferred (guar.) 
Standard Commercial Tobacco,com.(

qu.)

Standard Screw. coin. (guar.) 
Sterling Oil & Development 

Extra 
Sterling Products (guar.) 
Sullivan Machinery (quar.) 
Telling-Belle Vernon Co., com. (gu.). - - -

Preferred (guar.) 
Textile Banking (quar.) 
Tintic Standard Mining (guar.) 

Ext-a 
Traveler Shoe, corn. (guar.) 
Trumbull Cliffs Finance, pref. (guar.)._

Union Steel Castings, corn. (guar.) 
Preferred (guar.) 

•131
134
134
3

•20o  
1
134

*40e.
*50e.
*75o.
•134
*75e.
131
134
131
1

*25c.
*2
25e.
250.
50o.
131

30c.
30c.
300.
•131
3
$1

6230.
3734e.
134

*81
•131
$1
$1

•750.
•36c.
'131
•131
*1
41
2
2
•131
•$1
•134
250.
m5110.
•83
25c.
131
134
334

2
234
2

*50c.
900.
1 134
134

•131

1.34
*134
*2
*50o.
*$1.75
6234c.
1
2
1
3

875
2
134
2
2

*61
•500.
•750.
•12340
250.
$1
*50o.
*134
5
1
131

6230.
oil
ill
*134
$1.50

$1
1
•50.
•58e.
$1.25
61.50
*131
2
50c.
*50o.
*250.
•134
*11
al
•134
•1
•13.1
The.
75c.
1300.
62340
2
2
2
500.
300.

•250.
750.
134
154
134

1250.
2
100.
100.
*$1.25
$1
$1
134
2

•200.
*200.
*37Hc

134
50o.
134

Oct.
Oct.
Oct.
Oct.

Nov.
Dec.
Sept. 30
Oct. 15
Oct. 15
Oct. 1
Nov. 1
Nov. 1
Oct. 1
Oct. 1
Oct. 1
Oct. I
Oct. 15
Nov. 5
Dec. 5
Oct. 1
Sept. 30
Oct. 28
Nov. 25
Dec. 30
Oct. 1
Sept. 30
Oct. 15
Oct. I
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Nov. 15
Nov. 15
Oct. 1  
Oct. 1  
Oct. 1  
Oct. 1
Sept. 30
Nov. 1
Oct. 1
Oct. 1
Nov. 1
Oct. 15
Oct. 15
Nov. 1
Nov. 1
Oct. 1
Oct. 1
Oct. 1
Sept. 30
Sept. 30

Oct. 1
Sept. 21
Sept. 21
Oct. 27
Nov. 1
Oct. 1
Oct. 10
Oct. 18

Nov. 1
Oct. 1
Oct. I
Oct. 1
Oct. 1
Sept. 30
Oct. 1
Oct. 1
Oct. 1
Oct. 20
Oct. 20
Oct. 20
Oct. 1
Sept. 30
Oct. 1
Nov. 1
Nov. 1
Oct. 15
Oct. 15
Oct. 1
Oct. 15
Sept. 30
Sept.30
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 15
Oct. 15
Oct. 15
Oct. 15

Oct. 20
Oct. 1
Oct.
Oct.
Oct. 1
Oct.
Oct.
Oct. 1
Oct. 1
Oct. 2
Nov.
Nov.
Sept. 2
Oct. 1
Oct.
Oct.
Oct.
Oct.
Oct. 1
Oct. 2
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct. 1
Oct. 1
Oct.
Oct.
Oct.
Oct.
Nov.
Oct. 1
Sept. 30
Sept. 30
Oct. 1
Sept. 29
Sept. 29
Oct. 1
Oct. 1
Oct. 10
Oct. 10

1 *Holders of rec. Sept. 21
I Holders of rec. Sept. 20
1 Holders of rec. Sept. 25
1 Sept. 22 to Oct. 2

1 Holders of rec. Oct. 20a
I Holders of rec. Nov. 230
*Holders of rec. Sept. 27
*Holders of rec. Oct. 5
*Holders of rec. Oct. 7
*Holders of rec. Sept. 20
*Holders of rec. Oct. 17
Holders of rec. Oct. 15
Sept. 23 to Sept. 30
Sept. 23 to Sept. 30
Holders of rec. Sept. 23

*Holders of rec. Sept. 28
*Holders of rec. Oct. 1
Oct. 26 to Nov. 4
Nov. 26 to Dec. 4
Sept. 18 to Sept. 19
Holders of rec. Sept. 26
Holders of rec. Oct. 21
Holders of rec. Oct. 18
Holders of rec. Dec. 23
*Holders of rec. Sept. 28
Sept. 24 to Sept. 30
Holders of rec. Oct. 1
Holders of rec. Sept. 20
Holders of rec. Sept. 20
Holders of rec. Sept. 20
*Holders of rec. Sept. 15
*Holders of rec. Sept. 15
Holders of rec. Oct. 21
Holders of rec. Oct. 21

*Holders of rec. Sept. 23
*Holders of rec. Sept. 20
*Holders of rec. Oct. 17
Holders of rec. Sept. 20
Holders of rec. Sept. 20
Holders of rec. Oct. 21
Holders of rec. Oct. 5
Holders of rec. Oct. 5
Holders of rec. Oct. 10s

Hloders of rec. Oct. 100
eHolder, of rec. Sept. 20
Holders of rec. Sept. 230
Holders of rec. Sept. 21
Holders of rec. Sept. 23
Holders of rec. Sept. 22

Holders of rec. Sept. 22
Sept. 15 to Sept. 21

Sept. 15 to Sept. 21
Holders of rec. Sept. 30
Holders of rec. Oct. 20
Holders of rec. Sept. 21
Holders of rec. Sept. 30
Holders of rec. Oct. 3

Holders of rec. Oct. 21

Holders of rec. Sept. 24

Holders of roe. Sept. 24

Holders of rec. Sept. 21

*Holders of rec. Sept. 21

Holders of rec. Sept. 153

Holders of rec. Sept. 15
Holders of rec. Sept. 15
Holders of rec. Sept. 15
Holders of rec. Sept. 300
Holders of rec. Sept. 300

Holders of rec. Sept. 300

Holders of rec. Sept. 21

Holders of roe. Sept. 24
Holders of rec. Sept. 20
Holders of rec. Oct. 20
Holders of rec. Oct. 20

Holders of roe. Sept. 30

*Holders of rec. Sept. 30
Holders of roe. Sept. 17
Holders of rec. Sept. 30
*Holders of rec. Sept. 20
*Holders of rec. Sept. 20
Holders of rec. Sept. 23
Holders of rec. Sept. 23

Holders of rec. Sept. 20

Holders of rec. Sept. 29

*Holders of rec. Sept. 30

*Holders of rec. Sept. 30

*Holders of rec. Sept. 30

Holders of rec. Sept. 30

Holders of rec. Sept. 304

Holders of rec. Oct. 3
*Holders of rec. Sept. 20

*Holders of rec. Sept. 20

Holders of rec. Sept. 300

Holders of rec. Sept. 216

*Holders of rec. Sept. 22

Sept. 25 to Oct. 12

Holders of rec. Sept. 30
0

*Holders of rec. Sept. 30

*Holders of rec. Oct. 5
*Holders of rec. Oct. 5

*Holders of rec. Sept. 21

Holders of rec. Sept. 303

Holders of roe. Sept. 22
3

Holders of rec. Sept. 30

Holders of rec. Sept. 303

Holders of rec. Sept. 20

Holders of rec. Sept. 20

Holders of rec. Sept. 200

Sept. 20 to Oct. 1
Holders of rec. Sept. 20

Holders of rec. Sept. 20

*Holders of rec. Sept. 20

Holders of rec. Sept. 233

Holders of rec. Sept. 233

Holders of rec. Sept. 20

Holders of rec. Sept. 20

Holders of rec. Sept. 28

Holders of rec. Sept. 20
Holders of rec. Sept. 306

Holders of rec. Sept. 306

*Holders of rec. Oct. 14a
Oct. 1 to Oct. 13
*Holders of rec. Sept. 23
*Holders of rec. Sept. 23
Holders of rec. Sept. MI
*Holders of rec. Sept. 11
*Holders of rec. Sept. 15
*Holders of rec. Sept. 19
Holders of rec. Sept. 20
Holders of rim. Sept. 30
Holders of rec. Sept. 30
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Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive. Name of Company.

Per
Cent. Payable.

When Books Clued.
Days /whamMiscellaneous (Concluded).

Public Utilities (Continued).United Ice Service Co., pref. A (guar.).- $1.75 Oct. 1 Holders of rec. Sept. 23a Bklyn.-Manhattan Transit-United Profit Sharing, preferred 5 Oct. 31 Holders of rec. Sept. 30a Preferred. series A (guar.) $1.50 Oct. 15 Holders of rec. Getz la
U. S. Bond & Mortgage, pref. (guar.).- *31.75 Sept. 30 *Holders of rec. Sept. 20 Preferred, serial A (guar.) $1.50 JanI6'28 Holders of rec. Dec. 3Ia
U. S. Industrial Alcohol, pref. (guar.)._
U. S. L. Battery, common (guar.) 
Preferred A (guar.) 
Preferred B (guar.) 

U.S. Lumber (guar.)  ' 
Extra  

United States Radiator, corn. (quar.) 

1 h
•50c.
•25c.
*17)4c
134
1

•50c.

Oct. 15
Oct. 1 *Holders
Oct. 1 *Holders
Oct. 1
Oct. 1
Oct. 1
Oct. 15

Holders of rec. Sept. 300
of roe. Sept. 15
of rec. Sept. 15

*Holders of rec. Sept. 15
Sept. 21 to Sept. 30
Sept. 21 to Sept. 30
*Holders of rec. Oct. 1

Preferred. series A (guar.) 
Canada Northern Power, 7% prof. ((M.)-Carolina Power & Light, $7 pref. (guar.)
$6 preferred (guar.) 

Central Illinois Light Co.. 6% pf. (qu.)_
7% pref. (qual.) 

Central i Ilinuis Publis Service, pt. (rm.).

511" Ari.284 Oct.
81.75 Oct.
81.50 Oct.
144 Oct.
134 Oct.

$1.50

15
1
1
1
1

Oct. 15

Holders of rec. Apr I '250
Holders of rec Sept. 30Holders of rec. Sept. 17
Holders of rec. Sept. 17
Holders of rec. Sept. 15
Holders of rec. Sept. 15Holders of rec. pt.306

Preferred (guar.) •1 h Oct. 15 *Holders of rec. Oct. 1 Central Maine Power. 7% pref. (guar.,- 14 Oct. I Holders of rec. Sept. 100
Universal Leaf Tobacco, common *75c. Nov. 1 *Holders of rec. Oct. 15 6% preferred (guar.) 1,4 Oct. 1 Holders of rec Sept, 10a
Universal Pictures, Inc., lot pref. (qu.) _ _
Venezuela-Mexican Oil 
Waltham Watch, prior preferred (guar.) _
Wagner Electric, pref. (guar.) 

2
400.
*11i
134

Oct. 1
Oct. 1
Oct. 1
Oct. 1

Sept. 27 to Oct. 2
Holders of rec. Sept. 17

*Holders of rec. Sept. 24
Holders of rec. Sept. 20

Centre !Power & Light. Prof (guar.) ----Cent. Pub. Sere. Corp., pref. (guar.) - --Central & Southwest Utilities (quiz.)...
Central States Elec. Corp., corn. (qu.)--

14(
$1.75
750.
25c.

Nov. 1
Oct. 1
Oct. 15
Oct. 1

Holders of rec. Oct. 15Holders of rec. Sept. 100
Holders of rec. Sept. 30
Holders of rec. Sept. 10

Waverly Oil Works, class A (guar.) 374(c.Oct. 1 Sept. 28 to Sept. 30 Preferred (guar.) 14( Oct. 1 Holders of rec. Sept. 10
Western Auto Supply, panic. pf. (qu.) __ 50c. Oct. 1 Holders of rec. Sept. 20 Chic. North Shore & Mil.. pref. (f111.)  14( Oct. 1 Holders of rec. Sept. 15a
Westinghouse Air Brake. $50 par stock_
(guar.) 

Weston Elec. Instrument, cl. A (qu.)  Westmoreland Coal (guar.) 

$2
4

$1

Oct. 31
Oct. 1
Oct. 1

Holders of rec. Sept. 30
Holders of rec. Sept. 24a
Sept. 27 to Oct. 2

Prior lien stock (guar.) 
Chic. Rap.Tran., pr. pf. A (monthly) 
Prior preferred A (monthly) 
Prior preferred A (monthly) 

14
650,
650.
650.

Oct. 1
Oct. 1
Nov. 1
Dee. 1

Holders of rec. Sept. 15a
Holders of rec. Sept. 20a
Holders of rec. Oct. 186
Holders of rec. Nov. 150

White Eagle Oil& Refit. (qual.) *50c.• Oct. 20 *Holders of rec. Sept. 30 Prior preferred B (monthly) 60c. Oct. 1 Holders of rec. Sept. 20a
White Rock Mineral Springs, com.(qu.). 50c. Oct. 5 Holders of rec. Sept. 30 Prior preferred B (monthly) 600. Nov. 1 Holders of rec. Oct. 18a

First preferred (guar.) 
Second preferred (guar.) 

Whitman (Wm.) Co.. pref. (guar.) 
Williams Tool Corp., pref. (guar.) 

134
234
l'h
2

Oct. 5
Oct. 5
Oct. 1
Oct. 1

Holders of rec. Sept. 30
Holders of rec. Sept. 30
Holders of rec. Sept. 20a
Holders of rec. Sept. 20

Prior preferred B (monthly) 
Cities Service Pow. & Lt. 7% pf (mthly.)Cities Service Pow. & Lt.,86 pf. (mthly.)Citizens Pass. Ky. Phila (guar.) 

60c.
58 1-50
50c.
$3.50

Dec. 1
Oct. 15
Oct. 15
Oct.

Holders of roe. Nov. 15aHolders of rec. Oct. laHolders of rec. Oct. la
Sept. 21 to Sept. 30

Wolverine Petroleum Corp..com. (guar.) 50c. Sept. 29 Holders of rec. Sept. 23 Cleveland Ky., corn. (guar.) 1,4 Oct. 1 Holders of rec. Sept. 100Columbus Elec. & Pow., common (go.). 50c Oct. 1 Holders of roe. Sept. 9aBelow we give the dividends announced in previous weeks Preferredseries B (guar.) 
Preferred series C (guar.) 

1m.

14
Oct. 1
Oct.

Holders of rec. Sept. 9a
Holders of rec. Sept. 9aand not yet paid. This list does not include dividends an- Second preferred (guar.) 

Consol. Gas El. L. & P. (Balt.) com.(qu.)
14

6234o

11
Oct.
Oct. 1

Holders of rec. Sept. 9a
Holders of rec. Sept. 15a

nounced this week, these being given in the preceding table. Preferred series A (guar.) 
Preferred series B (guar.) 

2 Oct. 1
Oct.134  1

Holders of rec. Sept. 150
Holders of rec. Sept. 150Preferred series C (gust.) 14 Oct. I Holders of rec. Sept. 15aPet When Books Closed. Preferred series D (guar.) 1,4 Oct. 1 Holders of rec. Sept. 15a

Name of Company. Cent. Payable. Days Inclusive. Consolidated Gas (N. Y). pref. (guar.).Consumers Power, 6% prof. (illar.)--- -
$11m.25 Oct.. Holders of rec. Sept. 30a

Holders of rec. Sept. 15
Railroads (Steam).

6.6% preferred (guar.) 1.65 Oct. 1 Holders of rec. Sept. 15
Alabama & Vicksburg 
Bangor & Aroostook, common (guar.)

3
880.

Oct. 1
Oct. 1

Holders of roe. Sept. Ifir
Holders of rec. Aug. 31

Seven per cent preferred (guar.) Six per cent preferred (monthly) 
14

50o.
Oct. I
Oct. 1

Holders of rec. Sept.15
Holders of roc. Sept. 15

Preferred (guar.) 14 Oct. 1 Holders of rec. Aug. 31.5 6.6% Preferred (monthly) 650. Oct. Holders of rec. Sept. 15
Beech Creek (guar.) 
Boston & Albany (guar.) 

500.
  2

Oct. 1
Sept. 30

Holders of rec. Sept. 15.5
Holders of rec. Aug. 316

Continental Gas & Electric-
Common (guar.) 81.10 Oct. I Holders of rec. Sept. The

Boston & Maine, prior preference (gum.) 1,4 Oct. 1 Holders of rec. Sept. 160 Prior preference (guar.) 134 Oct. 1 Holders of rec. Sept. 12a
First preferred class A (guar.) 134 Oct. 1 Holders of rec. Sept. 160 Participating pref. (guar.) 134 Oct. 1 Holders of rec. Sept. 12.5
First preferred class B (guar.) 2 Oct. 1 Holders of rec. Sept. 161 Participating pref. (extra) 3.4 Oct 1 Holders of rec. Sept. 12a
First preferred class C (guar.) 14 Oct. 1 Holders of roe. Sept. 16a 6% preferred (guar) 134 Oct. 1 Holders of rec. Sept. 12.11
First preferred class D (guar.) 234 Oct. 1 Holders of roe. Sept. 161 Denver Tramway Corp.. prof. (gust.).. 134 Oct. 1 Holders of rec. Sept. 15a
First preferred class E (guar.) 14 Oct. 1 Holders of rec. Sept. 16a Detroit Edison Co. (guar.) 2 Oct. 15 Holders of roe. Sept. 20a

Boston & Providence (guar.) 24 Oct. 1 Holders of rec. Sept. 20 Diamond State Telep.. com. (quar.)-- 2 Sept. 30 Holders of rec. Sept. 290
Boston Revere Beach dr Lynn (guar.) _ _ 14 Oct. I Holders of rec. Sept. 150 614 % preferred (guar.) 144 Oct. la Holders of roe. Sept. 20a
Canadian Pacific. corn. (guar.) 2 Oct. 1 Holders of roe. Sept. la Dixie Gas & Utilities pref. (guar.)  154 Oct. 1 Holders of rec. Sept. 20

Preference 2 Oct. 1 Holders of rec. Sept. 1 Dobry (D. A.) Secur.Co., panic pf. (qu.) 14( Oct. 1 Holdes of rec. Sept. 15
Chesapeake Corporation (guar.) (No. 1). 750. Oct. 1 Holders of rec. Sept. fia Participating preferred (guar.) Oct. 1 Holders of rec. Sept. 15
Chesapeake & Ohio, common (quar.)__ 234 Oct. I Holders of rec. Sept 80 Duke Power (guar.) 1 Oct. 1 Holders of rec. Sept. 150

Preferred  34( Jan 1'28 Holders of rec. Dec. * Duluth-Superior Trio., pref. (guar.) - -- - Oct. 1 Holders of rec. Sept. 156
Chic. Rock Told. & Pao., corn. (guar.)._ 14 Meet. 30 Holders of rec. Sept. 90 East Bay Water, pref. A & B (guar.) -- •134 Oct. 15•Holdrrs of rec. Sept. 30
Clay. Ctn. Chic. & Bt. L., tem. (guar.)._ 2 Oct. 20 Holders of rec. Sept. 30a Eastern Mass. St. Ry., adj. stock 244 Oct. 1 Holders of rec. Sept. 150

Preferred (guar.) 14 Oct. 20 Holders of rec. Sept. 30a Eastern New Jersey Power, 7% pf. (qui 134 Oct. 1 Holders of rec. Sept. 6
Consolidated RIM. of Cuba, pref. (qu.). 144 Oct. 1 Holders of rec. Sept 10 Eight per cent preferred (guar.) 2 Oct. 1 Holder* of rec. Sept. 6
Cuba RR., common $1.20 Sept. 28 Holders of rec. Sept 28 Eastern States Power Corp., pref. (qu.)_ $1.75 Nov. 1 Holders of rec. Oct. 150

Preferred 8 Febl '28 Holders of rec. Jan. 16a Eastern Texas Electric Co., pref. (guar.) 134 Oct. 1 Holders of rec. ,e0t. 60
Gulf Mobile & Northern. pref. (quar.1._ 14 Oct. 1 Holders of rec. Sept. 15a Edison Elec. III. Co. of Brockton (guar.) 6234e. Nov. I Holders of rec. Oct. 14
Hocking Valley RR (guar.) 234 Sept. 30 Holders of me Sept. Fla Electric Bond & Share, pref. (guar.)._ 144 Nov. Holders of rec. Oct. 14
Joliet & Chicago (guar.) 134 Oct. 3 Holders of rec. Sept. 23; Electric Bond & Share Securities (guar.). 250. Oct. 1 Holders of rec. Sept. 17
Lehigh Valley, common (guar.) 874c Oct. 1 Holders of rec. Sept. 170 Elec. Light & Power Co. of Abington &Preferred (qlmr.)  31.2.5 Oct. 1 Ho.ders of rec. Sept 17a Rockland Mar.) 500. Oct. Holders of rec. Sept. 150
Mahoning Coal RR., corn. (guar.) $12.50 Nov. Holders of rec. Oct. 240 Electric Power & Light, pref. (quar.)_ $1.75 Oct. Holders of rec. Sept. 15
Maine Central corn. (guar.) 1 Oct. 1 Holders of rec. Sept. 16 Allotment ctfs. for p1. 81k. full pd. (go. $1.75 Oct. Holders of rec. Sept. 150
M1nneap. St. Paul & 8.8. Marie--

Allotment ctf. for pf. stk. 40% pd.(qu) 70o. Oct. 1 Holders of rec. Sept. 15a
Leased lines 2 Oct. Holders of res. Sept. 20a Electric Public Service 7% pref. (qual.). 134 Oct. 1 Holders of rec. Sept. 20

Missouri-Kansas-Texas, pref. A (guar.). 14( Nov. Holders of rec. Oct. 15a Electric Public Utlitities. $7 prof. (qu.) $1.75 Oct. 1 Holders of rec Soot. 20
New York Central RR. (guar.) 2 Nov. Holders of rec. Sept. 30a El Paso Electric Co., pret„..A (quar.)_ _ 134 Oct. 16 Holders of rec. Oct. 50
N. Y. Chicago & St. Louis. corn. (guar.) 14( Oct. Holders of rec. Aug. I5a Empire Gas & Fuel, 8% pref. (month'Y)- 66 2-3c Oct. 1 Holders of rec. Sept. 150
Preferred A (guar.) 134 Oct. 1 Holders of rec. Aug. 150 Seven per cent preferred (monthly) - -- 581-he Oct. I Holders of rec. Sept. 15a

New York Lackawanna & Western (qu.) 134 Oct. 1 Holders of rec. Sept. 150 Empire Power Corp., $11 pref. (quiz.)... $1.50 Oct. 1 Holders of rec. Sept. 17
Northern Pacific (guar.) 14 Nov. 1 Holders of rec. Sept. 302 Participating stock (guar.) 50o. Oct. 1 Holders of rec. Sept. 17
Norwich & Worcester, pref. (guar.) 2 Oct. 1 Holders of rec. Sept. 15a Engineers Public Service. $7 pref. (guar.) $1.75 Oct. 1 Holders of rec. Sept. 60
Old Colony (guar.) 134 Oct. 1 Holders of roe. Sept. 10a Fall River Electric Light (guar.) 50c. Oct. 1 Holders of rec. Sept. 206
uPere Marquette. corn. (in corn. stook). 120 Oct. 1 Holders of rec. Sept Vs Federal Light & Traction, corn. (guar.). 20c. Oct. I Holders of rec. Sept.13a
Pere Marquette, common (guar.) 134 Oct. 1 Holders of rec. Sept. 146 Common (payable in common stock). 5150. Oct. 1 Holders of rec. Sept. 13.

Prior preference (guar.) 14( Nov. 1 Holders of rec. Oct. 14a Florida Power & Light. $7 pref. (quar.)- - $1.75 Oct. 1 Holders ef rec. Sept. 15
5% preferred (guar.) 134 Nov. 1 Holders of rec. Oct. 14a Florida Public Service Co., pref. (gust.). 14( Oct. 1 Holders of rec. Sept. 15a

P ttsburgh Bessemer & Lake Erie, com__ 75o. Oct. 1 Holders of rec. Sept. 15 Frankford & Southwark Pass. By. (qu.)_ $4.50 Oct. 1 Sept. 2 to Oct. 1
Pittsb. Ft. Wayne & Chic., coin. (qtr.)._Preferred (guar.) 

134
154

Oct. I
Oct. 4

Holders of rec. Sept. 101
Holders of rec. Sept. lOa

General Gas & Elec., corn., class A (qu.).
$8 preferred class A (guar.) 

0374c
$2

Oct. 1
Oct. 1

Holders of rec. Sept. 120
Holders of roe. Sept. 12.5

Reading Co., second preferred (guar.).-500. Oct. 13 Holders of roe. Sept. 20a 57 preferred clan A (guar.) $1.75 Oct. 1 Holders of rec. Sept. 120
St. Louis-San Fran. Ky., corn. (guar.)_ 14( Oct. 1 Holders of rec. Sept. 9a Preferred Class B (guar.) $1.75 Oct. 1 Holders of rec. Sept. 12a
Common (extra) 25c. Oct. 1 Holders of rec. Sept. 90 Georgia Power Co., 16 pref. (guar.) $1.50 Oct. 1 Holders of rec. Sept. 10
Preferred tuner ) 

134 Nov. 1 Holder* of ree. Oct. 15a Germantown Pass. Ky. (Phila.) (guar.). 31.31 Oct. 4 Sept. 15 to Oct. 3
St. Louis Southwestern. pref. (guar.).-114 Sept. 30 Holders of roe. Sept. 15a Hackensack Water, pref. class A (qual.). 434( -lept. 30 Holders of rec. Sept. 154
Southern Pacific (guar.) 134 Oct. 1 Holders of rm. Aug. 260 Haverhill Gas Light (guar.) 564. Oct. Holders of rec. Sept. 19a
Southern Hy., common (guar.) If( Nov. 1 Holders of rec. Sept. 20a Illinois Bell Telephone (guar.) 2 dept. 30 Holders of tee. Sept. 296

Preferred (qual.) 114 Oct. 15 Holders of rec. Sept. 20a Illinois Power Co., 6% pref (guar.) _ _ _ _ 144 Oct. Holders of rec. Sept. 15
Southern Ry. M. & 0. stock tr. Mts.__ 2 Oct. 1 Holders of rec. Sept. 156 Seven per cent preferred (guar.) 14( Oct. 1 Holders of rec. Sept. 15
Onion Pacific. corn. (guar.) 23.4 Oct. I Holders of rec. Sept. la Illinois Pow. Az Lt. Corp., 7% pf. (guar.) 134 Oct. 1 Holders of rec. Sept. 101

Preferred 2 Oct. 1 Holders of rec. Sept. Is 6% cum. pf. and 6% panic. pt. (MO. 144 Oct. 1 Holders of rec. Sept. 10a
United N. J. RR. & Canal Coe. (quar.)_ 234 Oct. Sept. 21 to Sept. 30 Indianapolis Pr.& Light 6 A % pt. (qu,) 144 Oct. 1 HIdltg of rec. Sept 9
Vermont & Massachusetts 3 Oct. 7 Holders of rec. Sept. 7 Indianapolis Water Co.. pref. (guar.) _ _ _ 13.4 Oct. 1 Holders of rec. Sept. 10a
Vicksburg Shreveport & Pacific, corn 244 Oct. 1 Holders of rec. Sept. so Indianapolis Water Works Securities. Id_ 334 Oct. 1 Holders of rec. Sept. 104

Preferred 214 Oct. 7 Holders of rec. Sept. Si International Securities Corp.-Wabash By., pref. A (qua .) 14( Nov. 25 Holders of rec. Oct. 25a First and second pref. (guar.) *750. Oct. 1 *Holders of rec. Sept. 15
West Jersey & Seashore 81.26 Oct. I Holders of rec. Oct. la Internat. Telep. & Teleg. (guar.) 114 Oct. 15 Holders of rec. Oct. 3aInternational 'Metiers Corp.. cl. A(qu.). 873.4c. Oct. 15 Holders of rec. Sept. 30a

Public Utilities.
Interstate Power. preferred (guar.)._ 21.75 Oct. 1 Holders of rec. Sept. 6

Alabama Power. $7 pref. (guar.) $1.75 Oct. Holders of tee. Sept. 15 Jamaica Public Service, pref. (qUer.)-- $1.75 Oct. 1 Holders of rec. Sept. 19a
$6 preferred (guar.) $1.50 Oct. Holders of rec. Sept. 15 Jersey Central Pow.& Lt.. 7% pf. (gt.). 14( Oct. 1 Holders of rec. Sept. 17

Amer. & Foreign Power. pref. (guar.)._ 81.7 Oct. Holders of roe. Sept. 160 Six per cent preferred (guar.) 144 Oct. 1 Holders of rec. Sept. 17
Allot. ctfs. for pref., 25% pd. (guar.). 43 Sic Oct. Holders of rec. Sept. 16a Kansas City Pow. & Lt. 1st pt. A (go.).. $1.75 Oct. 1 Holders of rec. Sept. 144

Amer Gas di Elec., common (gust.).... 25e. Oct. Holders of rec. Sept. 13 First pref. serifs B (guar.) $1.50 Oct. 1 Holders of roc. Sept. 140
Preferred (qual.) 134 Nov. Ilolders of rec. Oct. 10 Kansas Electric Power Co.. 7% pf. (qu.) 134 Oct. 1 Holders of rec. Sept. 15

American Power & Light, pref. (guar.)._ 134 Oct. Holders of roe. Sept. 16 Kansas Gas & Electric. prof. (guar.). -- 13.4 Oct. 1 Holders of rec. Sept. 16
American Public fiery. Co.. pref. (guar.) 134 Oct. Holders of rec. Sept. 15 Kentucky Securities, common (quiz.).. 14( Oct. 1 Holders of rec. Sept. 20a
American Public Utilities-

Preferred (quiz.) 144 Oct. 15 Holders of rec. Sept. 20e
Prior pref and participating pref. (qu.) .14( Oct. Holders of roe. Sept. 15 Laclede Gas & Elec. Co., pref. (quiz.)._ •1 h Oct. 1 •Iloiders of rec. Sept. 22a

American Superpower Cori).-
Long Island Lighting. pref. A (quar.)-  1 h Oct. 1 Howlers of roe. Sept. 17

Common class A and 11 (guar.) 800. Oct. Holders of rec. Sept. 15 Louisville Gas & Elec. (Del.) A dr B (qu.) 4334c.Sept. 24 Holden of roe. Aug. 31
First preferred (guar.)  • $1.50 Oct. Holders of rec Sept. 15 Mackay Companies, cool. (guar.) 13( Oct. 1 Holders of rec. Sept. 3a

Amer. Telephone & Telegraph (guar.) 234 Oct. I Holders of rec. Sept. 20a Preferred (guar.) 1 Oct. 1 Holders of rec. Sept. he
Amer. Water Wks. & El. $6 1st pf. (qu.) 81.50 Oct. Holders of roe. Sept. 15 Manhattan Rahway. 7% guar. (qual.).. 14( Oct. 1 Holders of rec. Sept. 120
Arkansas Natural Gas (Guar.) 12c. Oct. Holders of rec. Sept. 14a Modified guar. (guar.) 134 Oct. 1 Holders of rec. Sept. 12a
Arkansas Power & Light, $7 pref. (guar.) $1.75 Oct. Holders of rec. Sept. 15 Ma ila Electric Co. (guar-)  62340 Nov. 1 Holders of rec. Sep.. 30s
Associated Gas & Elea.. $7 pref (guar.)- l$1.75 Oct. Holders of rec. Aug. 31 Massachusetts Ltg. Cos., corn. (guar.). 750. Sept. 30 Holders of rec. Sept. 20

Original pref. (guar.) 187 Sic Oct. Holders of rec. Aug. 31 Six per cent preferred (Muir.) 144 Oct. 15 Holders of rec. Sept 26
Class A (guar.) Da0c. Nov. Holders of rec. Sept. 30 Eight per cent preferred (guar.) 2 Oct. 15 Holders of rec. Sept.26

Bangor Hydro-Elec. Co.. 6% Pf. (q11.)--
7% preferred (guar.) 

Bell Telephone of Canada (guar.) 
Bell Telephone of Pa., corn. (guar.) ___

Preferred (guar.) 
Binghamton L.. Ilt. & Pr.. $6 pf.
Birrnhurham Elec. Co.. $7 prof.
$6 preferred (guar.) 

Boston Elevated By., common (gear.)-
Second preferred 

Brazilian Tr.. Light & Pow.. pref. (q11.)
Brooklyn Union Gas (guar.) 
Byllesby (H. M.) & Co.. corn. A&B(qu.)

144
134
2
2
134

$1.50
$1.75
$1.50

- 14
334

-134
$1.25
50o.

Oct.
Oct.
Oct. 1
Sept. 30
Oct. 1
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct
Sept. 30

Holders of rec. Sept. 10
Holders of rec. Sept. 10
Holders of me Sept 23a
Holders of rec. Sept. 290
Holders of rec. Sept. 20a
Holders of rec. Sept. 15a
Holders of rec. Sept. 12
Holders of rec. Sept. 12
Holders of rec. Sept. 10
Holders of rec. Sept. 10
Holders of rec. Sept. 15
Holders of rec. Sept. 8a
Holders of rec. Sept. 20

Memphis Power & Light, 37 pref. (guar.)86 preferred (qual.) 
Metropolitan Edison Co. $6 pref. (guar.)$7 preferred (guar.) 
Middle West Utilities. pref. (guar.) 
$6 preferred (quarterly) 

Midland Util., 7% pref., cl. A (guar.)._6% pref. class A (guar.) 7% prior lien stock (guar.) 
6% prior lien stock (guar.) 

Milwaukee Elec. K. & Light, pref. (qu.)Minnesota Power & Light, pref. (quiz.).Mohawk Valley Co. (guar.) 

81.75
$1.50
$1.50
$1.75
134

$1.50
134
134
If(
13.4
134
134

50o.

Oct.
Oct.
Oct.
Oct.
Oct. 1
Oct. 1
Oct.
Oct.
Oct.
Oct.
Oct. 31
Oct.
Oct.

1 Holders of roc. Sept. 17
1 Holders of rec. Sept. 17
1 Holders of rec. Sept. 15aHolders of rec. Sept. I5a

Holders of roc. Sept. 30
Holders of rec. Sept. 30
Holders of rec. Sept. 22
Holders of rec. Sept. 226 Holders of rec. Sept. 226 Holders of rec. Sept. 22
Holders of rec. 0 t. 2001 Holders of rec. Sept. 151 Holders of rec. Sept. 20a
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Name of Company:
Per When Books Closed.

Gerd. Payable. Days Inclusive.

Public Utilities (Continued).
Monongahela Watt Penn Public Service
Preferred (guar.) 

Montana Power, corn. (quar.) 
Mountain States Power. pref. (quar.)
Municipal Service Corp., cony. pf. . (qu.)
Nassau dr Suffolk Lighting, pref. (quar.)-
National Electric Power, pref. (quar.)_
National Fuel Gas (guar.) 
National Power & Light Co., pref. (qu.) _
National Public Service-

Pref. series A and panic. pref. (quar.)_
Nevada-Calif. Elec. pref. (guar.) 
New England Pow. Assn., pref. (guar.).
New England Pub. Sur.. Common (qu.)
New England Telep & Teleg (qpor.) - - -
New Jersey Power & Light, $6 pr. (qu.)_
New York Central Elec. Corp.. Pf. (au.).

New York Steam Corp., $7 prof. A (qu.) -
$6 preferred (guar.) 

New York Telephone, pref. (guar.) 
Niagara Falls Power, corn. (guar.) 

Preferred (quax.) 
Niagara Lockport dr Ont. Pow.. Pf. (au.)
North Amer. Co., corn. (qu.) (in com.stk .)

Preferred (quar.) 
North Boston Ltg. Prop., corn. (quar.)_

Preferred (guar.) 
North West Utilities, prior lien stk. (qu.)

Northeastern Power Corp., corn. (au.) _ _

Class A stock (quarterly) 
North. Mexico Pow. & Dev.. corn (gu.)

Preferred (quar.) 
Northern N.Y. Utilities, corn. (quar.)._

Northern Ohio Pr. & Lt., 6% pref .(q11.)-
Seven per cent preferred (guar.) 

Northern Penna. Pow. Co., $7 pt. (qu.).
$6 preferred (quar.) 

Northern States Power, corn. cl. A (q11.).
Common class B (guar.) 
7% pref. (guar.) 
6% pref. (guar.) 

Northport Water Works, pref. (auer.) - -
Northwestern Bell Telep., 634% pt. citi.)

Ohio Bell Telephone, pref. (guar.) 
Ohio Electric Power, 7% pref. (qu.)._

Ohio River Edison, 7% pref. (guar.).-

Ohio Telephone Service, pref. (guar.)
Ottawa Lt., Ht. & Pow., common (au.).

Preferred (guar.) 
Ottawa Traction. Ltd. (guar.) 
Pacific Gas & Electric, corn. guar.)._ _

Pacific Ltg. Corp.. corn., pay. in corn. stk.

Pacific Telep. & Teleg.. corn. (quar.)._
Preferred (quar.)  

Panama Power & Light Corp., pref. (aU.)
Penn Cent. Light & Pow.. $5 pref. (qu.) _
Pennsylvania G. & E. Co.. corn. (quar.).

Preferred (quar.) 
Penn.-Ohio Power & Light-
56 preferred (guar.) 
Seven per cent preferred (guar.) 
7.2% preferred (monthly) 
7.2% preferred (monthly) 
6.6% preferred (monthly) 
6.6% preferred (monthly) 

Penna. Power & Light, $7 pref. (quar.)
$6 preferred (guar.) 

Pennsylvania Water & Power (quar.)_.
Philadelphia Company, common (guar.)

Cora. (stk. div., 1-120th eh. corn. stk.)
Six per cent preferred 

Philadelphia Traction 
Portland Electric Power, let pref. (qu.)-

Prior preferred (guar.) 
Porto Rico Railways, pref. (guar.) 
Power Corp. of Canada. 6% pref. (guar.)
Power Corporation of N.Y. (guar.)._
Providence Gas Co. (guar.) 
Pub. Serv. Corp. of Long Island. Pf.(gli.)
Public Service Corp. of N. J., corn. (qu.)

Eight per cent preferred (quar.) 
Seven per cent preferred (quar.) 

Rix per rent preferred (monthly) 

Public Service Co. of Okla., corn. (qu.).._

7% prior lien stock (guar) 
6% prior lien stock (guar) 

Public Service Elec. & Gas. 7% pr. (qu.)_

Six per cent preferred (guar  
Puget Sound Power & Light, pref. (au.)_

Prior preferred (guar.) 
Radio Corp. of Amer., pref. A (guar.).-

Rochester Gas & Elec., common (quar.).

St. Maurice Power Co. (No. 1) (gu.)-- - -
Savannah Elec. & Power, preferred_  

Debenture stock. series A (guar.) _ _

Debenture stock, series B (quar.)

Second & 3d Sts. Pass. Hy., Phila. (gu.).

Shawinigan Water & Power (quar.) 
Southeastern Pow. & Lt., Corn. (quar.) 

$7 preferred (guar.) 
$6 preferred (guar.) 
Participating preferred (guar.) 

Southern Calif. Edison, original p1. (qu.)

Preferred eerier; C (guar.) (No. 1).  
Southern Canada Power. pref. (quar.)..

Southern New England Telep. (guar.)_

Southwest Power 7% pref. (au). 
Southwestern Bell Telep.. pref. (quar.)- -
Southwestern Gas & El., 8% Pref. (qu.)
Seven per cent preferred (quar.) 

Southwestern Light & Pow • $6 pf. (qu.)

Springfield G. & El., pfd. A (Clu.)(No. 1)

Springfield (Mo.) fly. & Lt.. pref. 9111.) -
Standard Gas & Elec., corn. (quar.).

7% prior preferred (guar.) 
Superior Water, Light & Power-

Preferred (quar.) 
Tennessee Eleo Power 6% let prof (flU.).

Seven per cent lst.preferred (quar.) 

7.2% 1st pref. (guar.) 
Six per cent 1st pref. (monthly) 
7.2% 1st pref. (monthly) 

Toledo Edison Co., prior pref. (guar.) -- -

Twin City Rap. Tran., Minn., corn. (qu.)

Preferred (guar.) 
United Gas & Electric Corp., pref. (qu.)

United Gas Improvement (guar.) 
United Light & Pow., corn. A new (au).

Common B new (guar.)  
Common A and B old (quar.) 

Preferred A (guar.) 
Preferred B (guar.) 

United Utilities Co.. first prof.
Utah Gas & Coke, pref. & partic. pf. . (qu)

Utah Power & Light, $7 prof. (quar.) 
$6 preferred (guar.) 

Utility Shares Corp., corn. (quar.) 
Participating preferred (quar.) 

Utilities Power Jr Light. class A (quar.)- -
Class B (quar.) 
Preferred (guar.) 

43340. Oct. 1 Holders of rec. Sept. 15

131 Oct. 1 Holders of rec. Sept. I20

131 Oct. 20 Holders of rec. Sept. 30

50c. Oct. 3 Holders of rec. Sept. 15

154 Oct. 1 Holders of rec. Sept. 17

1 % Oct. 1 Holders of rec. Sept. 20a

25c. Oct. 15 Holders of rec. Sept. 30a

$1.75 Oct. 1 Holders of rec. Sept. 15

$1.75 Oct. 1 Holders of rec. Sept. 17

131 Nov. 1 Holders of rec. Sept. 30

134 Oct. I Holders of rec. Sept. 190

450. Sept. 30 Holders of rec. Aug. 310

2 Sept. 30 Holders of rec. Sept. 10

$1.50 Oct. 1 Holders of rec. Sept. 15

131 Oct. 1 Holders of rec. Sept. 17

$1.75 Oct. 1 Holders of rec. Sept. 15a

51.50 Oct. 1 Holders of rec. Sept. 150

13-4 Oct. 15 Holders of rec. Sept. 20

600. Sept. 30 Holders of rec. Sept. 150

43340 Oct. 15 Holders of rec. Sept. 30a

134 Oct. 1 Holders of rec. Sept. 150

/234 Oct. I Holders of rec. Sept. 60

75c. Oct. 1 Holders of rec. Sept. 6a

$1.13 Oct. 15 Holders of rec. Oct. 3a

51.50 Oct. 15 Holders of rec. Oct. 3a

134 Oct. 1 Holders of rec. Sept. 15

150. Oct. 1 Holders of rec. Sept. 15a

$1.50 Oct. 1 Holders of rec. Sept. 15a

1 Oct. 1 Holders of rec. Sept. 160

131 Oct. 1 Holders of rec. Sept. 16a

75e. Sept. 29 Holders of rec. Sept. 15

134 Oct. 1 Holders of rec. Sept. 15

134 Oct. 1 Holders of rec. Sept. 15

$1.75 Oct. 1 Holders of rec. Sept. 150

$1.50 Oct. 1 Holders of rec. Sept. 150

2 Nov. 1 Holders of too. Sept. 30

20e. Nov. I Holders of rec. Sept. 30

13, Oct. 20 Holders of rec. Sept. 30

13, Oct. 20 Holders of roc. Sept. 30

134 Oct 1 Holders of rec. Sept. 17
134 Oct. 16 Holders of rec. Sept. 20a

131 Oct. 1 Holders of roe. Sept. 20a

131 Oct. 1 Holders of rec. Sept. 20

131 Oct. 1 Holders of rec. Sept. 15

131 Oct. I Holders of rec. Sept. 15

134 Sept. 30 Holders of rec. Sept. 15a

19.4 Oct. 1 Holders of rec. Sept. 15a
1 Oct. I Holders of rec. Sept. 15a

50c. Oct. 15 Holders of rec. Sept. 300
1900  

134 Sept. 30 Holders of rec. Sept. 200

114 Oct. 15 Holders of rec. Sept. 30a

134 Oct. 1 Holders of rec. Sept. 16

81.25 Oct. 1 Holders of rec. Sept. 15a
2 Oct. 1 Sept. 21 to Sept. 30

134 Oct. 1 Sept. 21 to Sept. 30

$1.50 Nov. 1 Holders of rec. Oct. 20

131 Nov. 1 Holders of rec. Oct 20
60o. Oct. 1 Holders of roe. Sept. 20

60e. Nov. 1 Holders of roe. Oct. 20
550. Oct. 1 Holders of rec. Sept. 20
55e. Nov. 1 Holders of roe. Oct. 20

$1.75 Oct. 1 Holders of rec. Sept. 15
$1.50 Oct. 1 Holders of roe. Sept. 15

62340. Oct. 1 Holders of rec. Sept. 16

51 Oct. 31 Holders of rec. Oct. la

(f) Oct. 31 Holders of rec. Oct. la

51.50 Nov. 1 Holders of rec. Oct. la

$2 Oct. 1 Holders of rec. Sept. 100
134 Oct. 1 Holders of roe. Sept. 15

134 Oct. 1 Holders of roe. Sept. 15

134 Oct. 1 Holders of rec. Sept. 15

134 Oct. 15 Holders of rec. Sept. 30
25c. Sept. 30 Holders of rec. Sept. 15
51 Oct. 1 Holders of rec. Sept. 15a

134 Oct. 1 Holders of rec. Sept. 17
50e. Sept. 30 Holders of rec. Sept. 20

2 Sept. 30 Holders of rec. Sept. 2a

134 Sept. 30 Holders of rec. Sept. 20

50c. Sept. 30 Holders of rec. Sept. 2a

2 Oct. 1 Sept. 25 to Oct. 2

134 Oct. 1 Sept. 25 to Oct. 2

13.4 Oct. 1 Sept. 25 to Oct. 2

134 Sept. 30 Holders of rec. Sept. 20

13.4 Sept. 30 Holders of rec. Sept. 20

13-4 Oct. 15 Holders of roe. Sept. 20a

134 Oct. 15 Holders of rec. Sept. 200

8734c. Oct. 1 Holders of rec. Sept la

.50c. Sept. 2 *Holders of rec. Sept. 20

$1 Oct. 15 Holders of rec. Sept. 300

3 Oct. 1 Holders of rec. Sept. 6a

2 Oct. 1 Holders of rec. Sept. 6a

17-1 Oct. 1 Holders of rec. Sept. 6a

$3 Oct. 1 Sept. 2 to Oct. 1

50e. Oct. 10 Holders of rec. Sept. 23

250. Oct. 20 Holders of rec. Sept. 30

51.75 Oct. 1 Holders of rec. Sept. 15

$1.50 Oct. 1 Holders of rec. Sept. 15

$i Oct 1 Holders of rec. Sept. 15

50e. Oct. 15 'folders of rec. Sept. 20a

343,c Oct. 15 Holders of rec. Sept. 200

134 Oct. 15 Holders of rec. Sept. 245

2 Oct. 15 Holders of rec. Sept. 30a
zi Oct, 1 Holders of rec. Sept. 15

134 Oct. 1 Holders of too. Sept. 20

*2 Oct. 1 *Holders of rec. Sept. 15

•134 Oct. I *fielders of rec. Sept. 15

$1.50 Oct. 1 Holders of too. Sept. 150

$1.75 Oct. 1 Holders of rec. Sept. 15

134 Oct. 1 Holders of rec .Sept. 15

87340. Oct. 25 Holders of rec. Sept. 30a

134 Oct. 25 Holders of roe. Sept. 30

134 Oct. 1 Holders of rec. Sept. 15

134 Oct. 1 Holders of tee. Sept. 15

131 Oct. I Holders of rec. Sept. 15

1.80 Oct. 1 Holders of tee. Sept. 15

501. Oct. 1 Holders of rec. Sept. 15

600. Oct. 1 Holders of rec. Sept. 15

2 Oct. 1 Holders of rec. Sept. 15

$1 Oct. 1 Holders of rec. Sept 13a

134 Oct. 1 Holders of rec. Sept. 130

134 Oct. 1 Holders of too. Sept. 16

51 Oct. 15 Holders of rec. Sept. 300

120. Nov. 1 Holders of rec. Oct. 15

I20. Nov. 1 Holders of rec. Oct. 15

60e. Nov. 1 Holders of rec. Oct. 15

$1.63 Oct. 1 Holders of rec. Sept. 15

$1 Oct. 1 Holders of rec. Sept. 15

$1.76 Oct. 1 Holders of rec. Sept.21

51.75 Oct. 1 Holders of rec. Sept. 15

31.75 Oct. 1 Holders of rec. Sept. 8

SL50 Oct. 1 Holders of rec. Sept. 8

300. Nov. 1 Holders of rec. Oct. 10

300. Dee. 1 Holders of rec. Nov. 14

v 50c. Oct. 1 Holders of rec. Sept. 6

v 25e. Oct. 1 Holders of rec. Sept. 6

194 Oct. I Holders of rec. Sept. 6

Name of Company.
Per When Books Closed
Cent. Payable. Days Inclusive.

Public Utilities (Concluded).
Washington Water Pow., Spokane (au).
West Penn Electric Co.. class A (quar.)_
West Penn Power Co.. 7% pref. (guar.).
Six per cent preferred (guar.) 

Western Power Corp., 7% pref. (guar.)_
Western Union Telegraph Co. (guar.)  
Winnipeg Elec. Co., pref. (guar.) 

Banks.
America (Bank of) (guar.) 
Bowery & East River National (quar.)
Capit •1 Nat. Bank & Trust Co. (guar.)  
Chase National mar.) 
Chase Securities Corp. (guar.) 
Chatham-Phenix Nat. Bk. & Tr. (qual.)
Chelsea Exchange (guar.) 
Colonial (quar.) 
Commerce, Nat. Bank of (guar.) 
Commercial Exchange (guar.) 
Fifth Avenue (guar.) 
First National (guar.) 
First Security (guar.) 
Manhattan Co. (Bk of the) ($50 par) (qu.)
$100 par stock (guar.) 

Mechanics (Brooklyn) (guar.) 
National City (guar.) 
National City Company (guar.) 
New Netherland (guar.) 
Park, National (quar.) 
Seaboard National (guar.) 
State (quar.) 
United States (Bank of) (guar.) 
Extra 

Trust Companies.
American (guar.) 
American Exchange Irving (qual.) 
Bank of Europe Trust Co. (guar.) 
Bank of N.Y. & Trust Co. (guar.)  
Bankers (guar.) 
Brooklyn (guar.) 
Equitable (quar.) 
Federation Bank & Trust Co. (guar.).- -
Fulton (guar.) 
Guaranty (guar.) 
Manufacturers (Brooklyn) (guar.) 
Title Guarantee & Trust (extra) 
United States (guar.) 

Fire Insurance.
Hanover Fire (guar.) 
Home Insurance (guar.) 
Reesia (guar.) 

Miscellaneous.
Abitibi Power & Paper. ,pref. (quar.)___ _
Acme Steel (guar.) 
Adams Express (guar.) 
Aetna Rubber, common (guar.) 

Preferred (guar.) 
Aeolian Company. pref. (guar.) 
Aeolian Weber Piano & Pianola, pf (qu.)
Air Reduction Co. (guar.) 
Extra  

Akron Rubber Reclaiming, pref. (guar.).
Albany Perforated Wrap. Pap., com.(qu)

Preferred (guar.) 
Alberta Pacific Grain Co., pref. (guar.) _

Allied Chemical & Dye Corp.. iif. (qu.).
Aloe (A. S.) Co., common (guar.) 

Preferred (guar.) 
Aluminum Manufacturers, corn. (guar.).
Common (guar.) 

Amalgamated Laundries, pref. (mthly .)-
Preferred (monthly) 
Preferred (monthly) 
Preferred (monthly) 
Preferred (monthly) 
Preferred (monthly) 
Preferred (monthly) 
Preferred (monthly) 
Preferred (monthly) 

Amerada Corporation (guar.) 
American Bank Note, corn. (guar.) 

Preferred (quar.) 
Amer. Brake Shoe & Fdy corn. (quar.).

Preferred (guar.) 
American Can. pref. (guar.) 
Amer. Car & Fdy., common (quar.)_

Preferred (quar.) 
Amer. Chain Co., pref. (guar.) 
Alnerleilla Chicle, corn. (guar.) 
Six per cent preferred (guar.) 
Seven per cent preferred (guar.) 

American Cigar Co., preferred (guar.)._
Amer. Cyanamid, oom. A & B (quar.)- -
Common A & B (extra) 
Preferred (guar.) 

Amer. Encaustic Tiling. corn. (guar.)...
Preferred (guar.) 

American Express (guar.) 
Amer. Furniture Mart Bldg., pref. (qu.).
Amer. Home Products Corp (monthly) _ _
American international Corporation 
Amer.-La France Fire Eng., inc., Pf.(qu)
American Locomotive, corn. (quar.)
Preferred (quar.) 

American Mfg. Co., corn. (guar.) 
Common (guar.) 
Preferred (guar.) 
Preferred (guar.) 

American Piano, coin. (guar.) 
Preferred (guar.) 

American Radiator, common (guar.)._
Amer. Railway Express (quar.) 
American Rolling MILL common (guar )
Preferred (quar.) 

Amer. Safety Razor (guar.) 
Extra (payable in stock) 

Amer. Sales Book, common (guar.) 
American Seating, cam. (extra) 
Common (guar.)  

American Shipbuilding, corn. (guar.)._
Preferred (quar.) 

American Snuff, common (quax.) 
Preferred (quar.) 

Amer. Steel Foundries. corn. (guar.). - - -
Preferred (guar.) 

American Stores Co. (guar.) 
American Sugar Refining, corn. (guar.)._

Preferred (guar.) 
American Tobacco, pref. (guar.) 
Amer. Type Founders, cons. (guar.) _ _ _

Preferred (guar.) 
Amer. Vitrified Prod.. corn. (guar.) 
American Wholesale 

Corp., 
pf (qu.)  

Amer. Window Glass Mach., pref. (qu.).
Armour & Co. (Illinois), prof. (quar.)..
Armour & Co. of Del., pref. (quar.)...
Armstrong Cork, common (quar.) 

Preferred (guar.) 
Art Metal Construction (guar.) 

2 Oct. 15 Holders of rec. Sept. 23a
$1.75 Sept. 30 Holders of rec. Sept. 17a

134 Nov. 1 Holders of tee. Oct. 5a
134 Nov. 1 Holders of roe. Oct. 5a

134 Oct. 15 Holders of rec. Sept. 300
2 Oct. 15 Holders of rec. Sept. 24a
131 Oct. 1 Holders of rec. Sept. 6

3 Oct. 1 Holders of roe. Sept. 15a
4 Sept. 30 Sept. 25 to Sept. 30
114 Oct. 1 Holders of rec. Sept. 200
33.4 Oct 1 Holders of rec. Sept 134

$1 Oct. 1 Holders of rec. Sept. 130
4 Oct. 1 Sept. 16 to Sept. 30
2 Oct. 1 Holders of rec. Sept. 16a
3 Oct. 1 Sept. 21 to Sept. 30
4 Oct. I Holders of rec. Sept. 160
23.4 Oct. 1 Holders of rec. Sept. 15a
6 Oct. 1 Holders of rec. Sept. 30a
20 Oct. 1 Holders of roe. Sept. 30a
5 Oct. 1 Holders of rec. Sept. 300

52 Oct. 1 Holders of tee. Sept. 16a
4 Oct. 1 Holders of tee. Sept. 16a
3 Oct. I Holders of rec. Sept. 17a
4 Oct. 1 Holders of rec. Sept. 16
3 Oct. 1 Holders of rec. Sept. 16
2 Oct. 1 Sept. 20 to Sept. 30
6 Oct. 1 Holders of rec. Sept. 160
4 Oct. 1 Holders of rec. Sept. 24
4 Oct. I Holders of rec. Sept. 160
3 Oct. 1 Holders of roe. Sept. 200
34 Oct. 1 Holders of roe. Sept. 20a

134 Sept. 30 Holders of roe. Sept. 200
334 Oct. 1 Holders of rec. Sept. 160

234 Oct. 1 Holders of rec. Sept. 200
434 Oct. 1 Holders of rec. Sept. 230
5 Oct. 1 Holders of rec. Sept. 16a
6 Oct. 1 Holders of rec. Sept. 240
3 Sept. 31 Holders of rec. Sept. 160
2 Sept. 3( Holders of rec. Sept. 300

234 Oct. 1 Holders of tee. Sept. 190

4 Sept. 31 Holders of reo. Sept. 160

5 Oct. 1 Holders of rec. Sept. 15a

5 Sept. 3( Holders of rec. Sept. 22

1234 Oct. 1 Holders of rec. Sept. 20

234 Oct. 1 Sept. 16 to Sept. 30

5 Oct le Holders of rec. Sept. 30

$1.50 Oct. I Holders of rec. Sept. 140

194
$I
51.50
50e.
131
1%
13.4
$1.25
$2
2
50e.
13,
154
13,

620.
131

•500.
*50c
5813e
584e.
58he
583,c
584c
594c
581.c
581.c
581,0.
50c.
50e.
750.
40e.
131
131

$1.50
13,
13,

7.5e.
134
131
1%

30e.
100.
13,

60c.
131

$1.50
$1.75
20c.
31
13.4

$2
1%
134
1%
114
134

75e.
1%
$1.25
$1.50
50o.
13,

75o.
el
$1
250.
75e.
2
134
3
134

75e.
141
50c.
131
131
134
2
13,

500.
131
131
131
13,
134
134
373,c

Oct. 1
Oct. 1
Sept. 3t,
Oct. 1
Oct. I
Sept. 30
Sept. 30
Oct. 15
Oct. 15
Oct. 1
Sept. 30
Sept. 30
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Sept. 30
Dee. 31
Oct. 1
Nov. 1
Dec. 1
Jan 228
Feb l'28
M'rl'28
Apr 1'28
M'yl'28
Jun 128
Oct. 31
Oct. 1
Oct. 1
Sept. 30
Sept. 30
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. I
Oct. 1
Oct. 1
Sept. 30
Sept. 26
Oct. 1
Oct. 1
Oct. 1
Oct. 3
Oct. 1
Sept. 30
Sept. 30
Oct. 1
Deo. 31
Oct. 1
Deo. 31
Oct. 1
Oct. 1
Sept. 30
Sept. 30
Oct. 15
Oct. 1
Oct. 1
Oct. 1
Oct 1
Oct. 1
Oct. 1
Nov. I
Nov. 1
Oct. 1
Oct. 1
Oct. 15
Sept. 30
Oct. 1
Oct. 3
Oct. 3
Oct. 1
Oct. 16
Oct. 15
Oct. 15
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Sept. 30

Holders of roe. Sept. 20
Holders of roe. Sept. 20a
Holders of roe. Sept. 150
Holders of rec. Sept. 150
Holders of rec. Sept. 15a
Holders of rec. Sept. 20
II olders of rec. Sept. 20
Holders of rec. Sept. 300
Holders of rec. Sept. 300
Holders of rec. Sept. 20
Sept. 2:1 to Sept. 30
Sept. 23 to Sept. 30
Sept. 16 to Sept. 30
Holders Of rec. Sept. 90
Holders of roe. Sept. 20
Holders of rec. Sept. 20
*Holders of tee. Sept. 150
*Holders of rec. Dec. 150
holders of roe Sept. 150
Holders of rec. Oct. 150
Holders of rec. Nov. 150
holders of rec. Dee. 150
Hold. of rec. Jan. 15 '280
Hold. of rec. Feb. 15 280
Hold of tee Mar. 15 '28a
Hold. of roe. Apr. 15 '280
Hold . of tee May 15 '280
Holders of roe. Oct. 150
Holders of tee. Sept. 12a
Holders of rec. Sept. 120
Holders of rec. Sept. 250
Holders of rec. Sept. 23a
Holders of rec. Sept. 15a
Holders of tee. Sept. 120
Holders of rec. Sept. 120
Sept. 21 to Sept. 30
Holders of tee. Sept. 150
Holders of rec. Sept. 151
Holders of rec. Sept. 150
Holders of rec. Sept. 15
Holders of rec. Sept. 15
Holders of reo. Sept. 15
Holders of rec. Sept. 15
Holders of roe. Sept. 15a
Holders of roe. Sept. 23s
Holders of rec. Sept. 160
Sept. 21 to Sept. 30
Holders of rec. Sept. 140
Holden of rec. Sept. 19
Holders of rec. Sept. 150
Holders of rec. Sept. 130
Holders of rec. Sept. 130
Holders of rec. Sept. 16a
Holders of roe. Deo. 160
Holders of tee. Sept. 160
Holders of rec. Deo. 16a
Holders of rec. Sept. 100
Holders of rec. Sept. 100
Holders of rec. Sept. 160
Holders of rec. Sept. 150
Holders of roe. Sept. 300
Holders of too. Sept. 150
Holders of roe. Sept. 150
Holders of roe. Sept. 150
Holders of rec. Sept. 15a
Holders of rec. Sept. 200
'folders of roe. Sept. 20a
Holders of rec. Oct. 160
Holders of tee. Oct. 15
Holders of rec. Sept. 150
Holders of roe. Sept. 150
Holders of roc. Oct. la
Holders of reo. Sept. 15a
Sept. 16 to Oct. 2
Holders of roe. Sept. la
Holders of rec. Sept. la
Holders of rec. Sept. 100
Holders of rec. Oct. 50
Holders of roe. Oct. 50
Holders of rec. Oct. 55
Holders of roe. Sept. 200
Holders of rec. Sept. 2I0
Holders of rec. Sept. 100

Holders of rec. Sept. 100
Sept. 16 to Oct. 1
Sept. 16 to Oct. 1
Holders of rec. Sept. 230
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Name of Company.
Per
Cent.

When
Payable.

Rooks Closed
Days Inclusive. Name of Company.

Per
Cent.

When
Payable.

Miscellaneous (Continued). Miscellaneous (Continued).Artloom Corp., corn. (quar.)  75c. Oct. 1 Holders of rec. Sept. 15a Davis Mills (Quiz.) 1 Sept. 24Preferred (quar.) 13 Dec. 1 Holders of rec. Nov. 18 Detroit dr Cleveland Nay. (guar.) 2 Oct. 1Associated 011 (guar.) 50e. Sept. 24 Holders of rec. Aug. 3I0 Devoe & Reynolds Co., el. A & (qu.)__ 60e. Oct. 1Auburn Motor Car (guar.) 31 Oct. 1 Holders of rec. Sept. 200 First and second preferred (quar.) 1% Oct. IAuto Strop Safety Razor, el. A (guar.)._ 75e. Oct. 1 Holders of rec. Sept. 15 Dixon (Joseph) Crcuible (quar.) 2 Sept. 30Babcock & Wilcox Co. (guar.) Ili Oct. 1 Holders of rec. Sept. 200 Dodge Bros.. pref. (quar.) 13.4 Oct. 15Quarterly 111 Jan 1'28 Holders of rec. Dec. 200 Dome Mines, Ltd. (guar.) 250. Oct. 20Quarterly 111 Apr 1'28 Hold. rec. Mar. 20 '280 Dominion Glass, corn & pref. (quar.) _ 1% Oct. 1Balaban & Katz, common (monthly)__ 25e. Oct. 1 Holders of tee. Sept. 200 Dominion Stores, Ltd., corn. (guar.)... 600. Oct. 1Preferred (guar.) 111 Oct. 1 Holders of rec. Sept. 20a Dominion Textile, corn. (guar.) $1.25 Oct. IBamberger (L.) dr Co.. pref. (guar.). - 114 Dec. 1 Holders of rec. Nov. 120 Preferred (guar.) lit Oct. 15Bancroft (Joseph) & Sons Co. (guar.) -- 6230.Sept. 30 Holders of rec. Sept. 15 Douglas (W. L.) Shoe, pref. (guar.).- 111 Oct. 1Bankers Capital Corp., pref. (quar.)___ $2 Oct. 15 Holders of rec. Sept. 30 Dow Drug. corn. (guar.) 2 Oct. 1Preferred (guar.) $2 JanI6'28 Holders of rec. Dec. 31 Preferred (guar.) 111 Oct. 1Bancitaly Corporation (stock dividend) °e •142-7 Oct. 10 *Holders of rec. Sept. 24 Draper Corporation (guar.) 1 Oct. 1Barnhart Bros. & Spindler- Dunhill International, corn. (guar.)._ 31 Oct. 15First and second pref (guar.) 1% Nov. 1 Holders of rec. Oct.w22a Common (guar.) $1 Jan15'28Barnsdall Corp.- Common (guar.) $1 Apr15'28Class A dr B (pay. In class A stock) _ _ e234 Nov. 1 Holders of rec. Sept. 26a DuPont (E. I.) de Nemours & Co.-Bayuk Cigars 1st and 2d pref. (guar.)._ 1% Oct. 15 Holders of rec. Sept. 30a Debenture stock (guar.) 13.4 Oct. 258% second preferred (guar.) 2 Oct. 15 Holders of rec. Sept. 30a Eagle-Picher Lead. com. (guar.) 40c. Dec. 1Beech-Nut Packing, com. (guar.) 60c. Oct. 15 Holders of rec. Sept. 240 Preferred (guar.) 134 Oct. 15Preferred (guar.) 1% Oct. 15 Holders of tee. Oct. la Preferred (guar.) 13.4 Jan15 28Belding Hemingway Co. corn. (guar.)._ 50c. Oct. 1 Holders of rec. Sept. 200 Eagle Storage & Warehouse (quar.) 134 Oct. 1Belgo-Canadian Paper. com. (quar.)_ _ _ _ 134 Oct. 10 Holders of rec. Sept. 30 Early & Daniels, common (quar.) 6234c. Oct. 1Preferred (guar.) 1% Oct. 1 Holders of rec. Sept. 2 Common (extra) 25c. Oct. 1Bendix Corporation, class A (guar.) 500. Oct. Holders of rec. Sept. 15a Common (guar.) 62)40. Jan 128Bethlehem Steel, pref. (guar.) 111 Oct. 1 Holders of rec. Sept. 20 Common (extra) 25e. Jan 1'28Bingham Mines (guar.) $1 Oct. Holders of rec. Sept. 24a Preferred (guar.) 51.75 Oct. 1Bloch Bros. Tobacco, cow. (guar.) 3734e. Nov. 1 Holders of rec. Nov. 10 Preferred (guar.) $1.75 Jan 1'2Preferred (guar.) 114 Sept. 30 Holders of rec. Sept. 25 Eastern Bankers Corp.. pref. (quar.)-__ $1.75 Nov. 1Preferred (guar.) 1% Dec. 3 Holders of rec. Dec. 26 Preferred (guar.) $1.75 Feb. 1Bohn Aluminum rik Braes Mfg. (quar.).. 3734c. Oct. Holders of rec. Sept. 15 Eastern Rolling MIII (guar.) 373.4c Oct. 1Borg dr Beck ((tuar.) 51 Oct. Holders of rec. Sept. 200 Extra 1234c Oct.Borne Scryrnser Company $1 Oct. 1 Sept. 24 to Oct. 14 Eastern Steamship Lines. 1st peel. (guar) 13( Oct. 1Extra  750. Oct. 15 Sept. 24 to Oct. 14 Preferred (guar.) 8734c Oct. 15Brill° Mfg., Inc.. clam A (guar.) 50e. Oct. Holders of rec. Sept. 15a Eastman Kodak, com. (guar.) $1.25 Oct. 1Bridgeport Machine. pref. (guar.) 1% Oct. Holders of rec. Sept. 20 Common (extra) 75e. Oct. 1British American 011, Ltd 200. Oct. Sept. 15 to Sept. 30 Preferred (guar.) 134 Oct. 1British-Amer. Tob., ordinary (interim). (k) Sept. 30 Holders of coup.No. 119 Economy Grocery Stores (quar.) 250. Oct. 15Preference _  234 Sept. 31 Holders of coup. No. 48 Eisenlohr (Otto) & Bros., pref. (quar.)_ 1% Oct. 1British Columbia Fishing. com. (guar.) - 31.25 Dec. IC Holders of rec. Nov. 30 Electric Auto-1 Ite Co.. com.( quar.) _ _ - $1.50 Oct.Common (guar) $1.25 3-10-'23 Holders of rec. Feb .28 '28 Electric Controller & Mfg. (quar.) $1.25 Oct. 1Preferred (guar.) 1% Dec. le Holders of rec. Nov. 30 Electric Storage Battery-Preferred (guar.) I% 3-10-'23 Holders of rec. Feb.28'28 Common and preferred (quar.) 21.25 Oct. 1Brunswick-13alke-Collender, pref. (qu .). 1% Oct. 1 Holders of rec. Sept. 20 Emerson Electric. met. (quar.) 1% Oct.Buckeye Incubator, com. (guar.) 87340.Oct. I Holders of rec. Sept. 200 Empire Bond & Mtge., com. (qu.) (No.1) $1.50 Oct. 1Bucyrus Company, corn. (guar.) Me. Oct. 1 Holders of rec. Sept. 190 Preferred (guar.) 111 Oct. 1Preferred (guar.) 111 Oct. I Holders of rec. Sept. 19a Empire Safe Deposit Co. (guar.) 2 Sept. 30Byers Machine, class A (guar.) 80e. Oct. 1 Holders of rec. Sept. 20 Emporium Corp.. com. (quiz,) 500. Sept. 24Budd Wheel Co.. 7% first oref. ((Mar./- 111 Sept. 30 Holders of rec. Sept. 10a Endleott-Johnson Co., com. (guar.)._ $1.25 Oct.Burns Bros.. preferred (guar.) 111 Oct. I Holders of rec. Sept. 130 Preferred (quiz.) 134 Oct.Prior preferred (quar.) 111 Nov. 1 Holders of rec. Oct. 140 Equitable Office Bldg. Corp., eon. (qu.) $1.75 Oct.Bush Terminal Co., corn. (guar.) f2 Oct. 15 Holders of rec. Sept. 300 Preferred (guar.) 134 Oct.Seven per cent debenture stock (qu.)_ 1% Oct. 15 Holders of rec. Sept. 300 Erupcion Mining Co. (quar.) 7140. Oct.Bush Terminal Bides., pref. (quar.)_, 1% Oct. 1 Holders of rec. Sept. 160 Evans Auto Loading, clam A & B (guar.) $1 Oct.Butte & Superior Mining (guar.) 50e. Sept. 30 Holders of rec. Sept. 16s Fair (The), common (monthly) 200. Oct.By-Products Coke, pref. (guar.) 211 Oct. 1 Holders of rec. Sept. 200 Common (monthly) 200. Nov.Calumet & Arizona Mining (guar.)._ $1.50 Sept. 26 Holders of rec. Sept. Oa Preferred (guar.) I% Nov.Cambria Iron $I Oct. I Holders of rm. Sept. 150 Fairbanks, Morse & Co., com. (quar,).. 75c Sept. 30Cambridge Rubber Co., pref. (guar.)... 131 Oct. 1 Holders of rec. Sept. 20 Fanny Farmer Candy Shops, pref. (qu.). 60c. Oct.Campbell Baking, class A, (guar.) 21 Oct. I Holders of rec. Sept. I9a Farr Alpaca Co. (guar.) 2 Sept. 30Class D (guar.) 8734c Oct. 1 Holders of rec. Sept. 190 Faultless Rubber, corn. (guar.) 50e. Oct.Canada Bread, preferred (guar.) .0134 Oct. 1 *Holders of rec. Sept. 15 Preferred (quarterly) I% Oct.Canada Steamship Lines, Ltd.. Pf. (qu.) 111 Oct. I Holders of rte. Sept. 151 Federal Motor Truck (quar.) 200. Oct.Canadian Canners, pref. (guar.) 111 Oct. 1 Holders of rec. Sept. 22 Stock dividend e234 Oct.Canadian Car & Foundry, pref. (guar.). 111 Oct. 10 Holders of rec. Sept. 26a Federal Terra Cotta Co.. pref. (quar.)_ 2 Sept. 30Canadian Cottons, Ltd.. com (quar.) 2 Oct. 4 Holders of rec. Sept. 24 Feltman Curme Shoe Ste.. pref. (qt1.). 1% Oct.Preferred (guar.) 114 Oct. 4 Holders of rec. Sept. 24 Fifth Avenue Bus Securities (guar.) 160. Oct. 1Canadian General Electric. pref. (quar.1_ 111 Oct. 1 Holders of rec. Sept. 150 Finance Co. of Am (Ball.), corn. A(qu.) 12340. Oct. 15Canadian Locomotive, Ltd.. Pt. (guar.). 111 Oct. 1 Holders of rec. Sept. 20a Common B (quar.) 1234e.Oct. 15Canadian Salt (guar.) 2 Oct. 1 Holders of rec. Sept. 24 7% preferred (guar.) 4394e. Oct. 11Canfield Oil, com. (guar.) 114 Sept. 30 Sept 21 to Oct. 4 Financial investing Co., com. (guar.)._ 30c, Oct. 1Common (guar.) 1% Dec. 31 Dec. 21 to Jan. 4 Common (extra) 10c. Oct. 1Preferred (guar.) 134 9ept . 30 Sept. 21 to Oct. 4 Firestone Tire dr Rubber 6% pf. . (qtr.)._ 111 Oct. 15Preferred (guar.) 1% Dec. 31 Dec 21 to Jan 4 First Federal Foreign Invest. Trust (qu.) 21.75 Nov. ItCarling Breweries, Ltd. (No. 1.1 (gnarl. 50c Oct. 1 Holders of rec. Sept. 100 First Nat. Pictures, partic. let pt. (qu.). 2 Oct. .Case (J. I.) Thresh. Mach., corn. (qu.) - 111 Oct. 1 Holders of rec. Sept. 120 First National Stores, corn. (guar.) 3734c Oct. 1Preferred (guar.) 111 Oct. 1 Holders of roc. Sept. 120 1st preferred (guar.) 1% Oct. 1Celotex Co., common (gear.) 75e. Oct. 1 Holders of rec. Sept. 15a Preferred (quarterly) 20c. Oct. 1Preferred (guar.) _ .75 Oct. 1 Holders of rec. Sept. 15a Fleischmann Co.. corn. (quar.) 760. Oct.Central Aguirre Sugar (guar.) 31.50 Oct. I Holders of rec. Sept. 24 Flour Mills of Amer., pref., ser A. (qu.)... 32 Oct. ICentral Alloy Steel, corn. (guar.) 50e. Oct. 10 Holders of rec. Sept. 240 Foote Bros. Gear & Mach., corn. (gm)._ 30e. Oct.Preferred (quar.) 134 Oct. 1 Holders of rec. Sept. 130 Common (guar.) 300. Jan 1'2Central Dairy Prod., class A (quar.)... - *50e. Oct. 1 *Holders of too. Sept. 20 Preferred (guar) 134 Oct.Century Electric Co., pref. (guar.) 111 Oct. 1 Holders of rec. Sept. 15a Preferred (guar.) 134 Jan 12Certain-teed Prod. Corp.. 00M. (quar.)- - 31 Oct. 1 Holders of to. Sept. 160 Forhan Company, corn. (guar.) 250. Oct.First and second preferred (quar.)--- 111 Oct. I Fielders of rec. Sept. 160 Class A stock 40e. Oct.Certo Corporation (quur.) 75e. Sept. 30 Holders of rec. Sept. to Formica Insulation (guar.) 250. Oct. 1Extra 25c. Sept. 30 Holders of rec. Sept. la Extra  10c. Oct. 1Chandler-Cleveland Motor. pref. (quar.) 6231c Oct. Holders of rec. Sept. 20a Quarterly 25e. Jan 1 '2,Chesebrough Mtg. Consel. (guar.) Si Sept. 30 Holders of rec. Sept. 100 Extra  10e. Jan 1 '2rChicago Elec. Mfg., class A (quar.)- -- 50c. Oct. Holders of rec. Sept. 200 Foster & Kleiser CO.. corn. (guar.)  25e. Nov. 15Chicago Fuse Mfg. (guar.) 6234c Oct. Holders of rec. Sept. 16a Preferred (guar.)  1% Oct. 1Chicago NI III & Lumber. pref. (guar.)._ *134 Oct. *Holders of rec. Sept. 220 Foster Wheeler Corp.. corn. (qu.) (No. 1) 37340.Oct. 1Chicago Yellow Cab (monthly) 33 1-3c Oct. Holders of rec. Sept. 200 7% convertible preferred (guar.) 1% Oct. 1Monthly 33 1-3c Nov. Holders of rec. Oct. 21a Fox Film Corp.. corn. A and B (quar,) $1 Oct. 15Monthly 33 1-3c Dec. Holders of rec. Nov. 180 Freeport Texas Co. (quar.) $1 Nov. 1Childs Company-
Extra 50c. Nov. 1Common (pay. In no pardon,. stk.).. fl Oct. Holders of rec. Aug. 264 Fulton Sylphon, common (quar.) 87 3ic Oct. 1Common (payable in no par corn. stk.) fl Dec. 30 Holders of me. Nov. 250 Six per cent preferred (guar.) 1% Oct. 1Chile Copper Co. (guar.) 6210 Sept. 30 Holders of rec. Sept. 20 Gabriel Snubber Mfg. (quar.) 87 3ic Oct. 1Chrysler Corporatioe, son,. (quiz.) 75e. Sept. 30 Holders of rec. Sept. 15a General Amer. Tank Car, corn. (quiz.).. $1 Oct. 1Preferred A (guar.) $2 Sept. 30 Holders of rec. Sept. 15a Preferred (guar.) 111 Oct. 1Preferred A (quar.) $2 Jrin 3'28 Holders of rm. Dec. 15a General Baking, pref. (guar.) 52 Sept. 30Cities Service, common tmonthle) 14 Oct. 1 Holders of rec. Sept. 15 Class A (guar.)  31.25 Oct. 1Common (payable in common stoek).. f11 Oct. 1 Holders of rec. Sept. 15 General Cigar, deb. pref. (quar.) 114 Oct. IPreferred and preferred BB (monthly) 14 Oct. 1 Holders of rec. Sept. 15 General Electric Co. (quar.) $I Oct. 28Preferred 11 (monthly) 5e. Oct. 1 Holders of rec. Sept. 15 Special stock (quar.) 15e. Oct. 28City Investing, pref. (guar.) 11( Oct. I Holders of tee. Sept. 26 General Fireproofing, com. (quar.) $1.25 Oct.Club Aluminum Utensil Co. (No. 1) (qu.) 50c. Oct. 1 Holders of rec. Sept. 15a Preferred (quar.) 1% Oct.Cluett. Peabody & Co.. Ise., Prof. (qu.). 111 Oct. 1 Holders of rec. Sept. 20 General Motors Corp., 6% pref. (quar.). 1% Nov.Coca-Cols Co.. eonprom (quar.) $1.25 Oct. 1 Holders of rec. Sept. 10a Seven per cent Preferred stock (guar.) • 1% Nov.Coca-Cola Internat. Corp. (quar.) 32.50 Oct. 1 Holders of rec. Sept. 10 Six per cent debenture stock (quar..)__ 1% Nov.Commercial Credit Co., corn. ((man)._ 25o. Sept. 30 Holders of rec. Sept. 10a General Ry. Signal. corn. (guar.) 31.25 Oct.614% first preferred (guar.) 111 Sept. 30 Holders of rec. Sept. 10a Preferred (quar.) 144 Oct.Seven per cent first pref. (guar.) 4311c. Sept. 30 Holders of rec. Sept. 100 General Tire & Rubber. prof. (quar.)- --- 1% Oct.Eight per cent preferred 13 (quar.)_ 50o. Sept. 30 Holders of ree. Sept. 100 C. G. Spring & Bumper. prof. (quiz.).. 2 Oct.Commercial Invest. Trust, corn. (q11.) -- 90o. Oct. 1 Holders of tee. Sept. 15a Glidden Co.. prior pref. (qoan) Ili Oct.7% first pref. (quar.) 111 Oct. 1 Holders of ree. Sept. 15a Goodrich (B. F.) Co.. pref. (quite.). - - - 111 Oct.611% first pref. (*marl 111 Oct. 1 Holders of rec. Sept. 150 Goodyear Tire & Rubber. 7% pref. (qu.) 111 Oct.Commercial Sole.. new stk. (qu.)(No.1) 82 Oct. 1 Holders of rec. Sept. 200 Goodyear Tire & Rub. of Canada. pt. (qu.) 111 Oct.Conde Nest Publications. com. (quar.) 50e. Oct. 1 Holders of rec. Sept. 170 Gossard (H.W.)4.4)., common (monthly) 33 1-3 Oct.Congress Cigar (guar.) $1 Sept. 30 Holders of rec. Sept. 14a Gotham Silk Hosiery. Inc.. com. (MO - - 62 lie t)ct.Extra 250. Sept. 30 Holders of rec. Sept. 14a Goulds Pumps, Inc., COM. (qUM%) 2 Oct.Conley Tank Car. prof. (guar.) 2 Sept. 30 Sept. 21 to Sept. 30 Pa ferred (guar.) 111 Oct.Consolidated Cigar, corn. (quar.) 31.75 Oct. 1 Holders of rec. Sept. 150 Graaselll Chemical, common (qUer.)-'-- - 2 Sept. 30Continental Baking, common A (quar.). $1 Oct. 1 Holders of ree. Sept. 19a Preferred (guar.) 111 Sept. 30Preferred (quar.) 2 Oct. 1 Holders of rec. Sept. 190 Great Lakes Towing, corn. (quiz.) Ili Sept. 30Continental Can. Inc.. Prof. (quar.) - - - 134 Oct. Holders of rec. Sept. 20a Preferred (guar.) 111 Oct. 1Cooper Corporation, common (quar.)-- $1 Oct. 15 Holders of rec. Oct. la Oct. West. Sug., new com. (qu.) (No. 1) 70c. Oct. 2Cosgrove-bleohan Coal, pref. (quar.)._ 111 Oct. 1 Holders of rec. Sept. 280 Preferred (guar.) 111 Oct. 2Preferred (guar.) 1% Dec. 21 Holders of me. Dee. 19a Greenfield Tap & Die, 6% pref. (quar.). 114 Oct. 1Coty, Inc. (guar.) $1.25 Sept. 30 Holders of rec. Sect. 15 8% preferred (quar.) 2 Oct. 1Cresson Como'. Gold Min. dr Mill. (qu.) 10e. Oct. 10 Holders of rec. Sept. 30a Greif (L.) dr Bros., tire.. pref. (quiz.),... 111 Oct. 1Crown-Willamette Paper, list pref. (qu.) 111 Oct. 1 Holders of rec. Sept. 130 Grief Bras. Cooperage, corn. A (guar.) _ 80e, Oct. ICrucible Steel, pref. (guar.) 111 Sept. 30 Holders of rec. Sept. 15a Guantanamo Sugar. pref. (guar.) 2 Sept. 30Cuban-Amer. Sugar, corn. (guar.) 25c. Sept. 30 Holders of roe Sept. 36 Guenther Publishing Co., pref. (guar.) _ 5 Nov. 20Preferred (guar.) 111 Sept. 30 Holders of rec. Sept. 30 Gulf Oil Corp. (guar.) 3734e.Oct. 1Cuneo Press, class A (guar.) $1 Dec. 15 Holders of tee. Dec. la Gulf States Steel, corn. (guar.) 114 Oct. 1Davenport Hosiery Mills, Inc., pf. (rm.). 1% Oct. 1 Holders of rec. Sept. 20 First preferred (guar.) 114 Jan 3'28

1675

Books Closed
Days !actuate.

Holders of rep. Sept. 10a
Holders of rec. Sept. 15.2
Sept. 21 to Sept. 30
Sept. 21 to Sept. 30
Holders of rec. Sept. 20
Holders of rec. Sept. 27
Holders of rec. Sept. 30a
Holders of rec. Sept. 15
Holders of rec. Sept. 156
Holders of rec. Sept. 15a
Holders of rec. Sept. 30a
Holders of rec. Sept. 15
Sept. 21 to Oct. 4
Sept. 21 to Oct. 4
Holders of rec. Aug. 27
Holders of rec. Oct. la
Holders of rec. Jan.1'28a
Holders of rec. Apr.17.8a

Holders of rec. Oct. 10a
Holders of roe. Nov. 15a
Holders of roe. Sept. 30a
Holders of rec. .Dee. 31
Sept. 28 to Sept. 30
Holders of rec. Sept. 204
Holders of rec. Sept. 200
Holders of rec. Dec. 20a
Holders of rec. Dec. 20a
Holders of rec. Sept. 20a
Holders of rec. Dec. 20a
Holders of rec. Sept. 30
Holders of rec. Dec. 31
Sept. 16 to Oct. 2
Sept. 16 to Oct. 2
Hdders of rec. Sept. 22a
Holders of rec. Oct. 64
Holders of rec. Aug. 31a
Holders of rec. Aug. 310
Holders of rec. Aug. 310
Holders of rec. Oct. 1
Holders of rec. Sept. 200
Holders of rec. Sept. 230
Holders of roe. Sept. 20a

Holders of too. Sept. 8a
Holders of rec. Sept. 20
Holders of ree. Sept. 30a
Holders of tee. Sept. 30a
Holders of rec. Sept. 23a
Holders of rec. Sept. la
Holders of rec. Sept. 20a
Holders of rec. Sept. 200
Holders of rec. Sept. 156
Holders of rec. Sept. 15a
Holders of rec. Sept. 15a
Holders of rec. Sept. 20a
Holders of roe. Sept. 20a
Holders of rec. Oct. 21a
Holders of rec. Oct. 21a
Holders of rec. Sept. 12a
Holders of rec. Sept. 15
Holders of rec. Sept. 21a

Sept. d16
Sept. 16

Holders of rec. Sept. 17a
Holders of rec. Sept. 17a
Sept. 21 t Sept 30
Holders of rec. Sept. la
Holders of rec. Oct. 3a
Holders of rec. Oct. 54
Holders of rec. Oct. 5a
Holders of rec. Oct. 50
Holders of rec. Aug. 31
Holders of rec. Aug. 31
Holders of tee. Oct. 1
Holders of rec. Nov. 1
Holders of rec. Sept. 13
Holders of rec. Sept. 200
Holders of rec. Sept. 20a
Holders of rec. Sept. 200
Holders of res. Sept. 130
Holders of rec. Sept. 15
*opt. 21 to Sept. 30
Dec. 21 to Dec. 30
iept. 21 to Sept. 30
Dec. 21 to Dec. 30
holders of rec. Sept. 15
folders of rec. Sept. 15
(alders of tee. Sept. 15
holders of rec. Sept. 15.
folders of rec. Dee. 15
folders of rec. Dec. le
!eiders of rec. Nov. la
folders of rec. Sept. 276
folders of rec. Sept. 130
lolders of rec. Sept. 12e
Holders of rec. Sept. 30
Holders of rec. Oct. 15a
Holders of rec. Oct. 156
Holders of rec. Sept. 17a
Holders of reo. Sept. 17a
Holders of rec. Sept. 134
Holders of rec. Sept. 15a
Holders of rec. Sept. 15a
Holders of rec. Sept. 20a
Holders of res. Sept. 20
Holders of rec. Sept. 248
Holders of rec. Sept. 23a
Holders of rec. Sept. 23a
Sept. 21 to Sept. 34
Sept. 21 te Sept. 30
Holders of roe. Oet. iSa
Holders of roe. Oet. lee
Holders of rec. Ott. 10a
Holders of rec. Sept. 14s
Holders of res. Sept. 14.
Holders of res. Sept. 211
Holders of roe. Sept. la
Holders of roe. Sept. 15.
Holders of rec. Sept. Pe
Holders of rec. Sept. 1
Holders of res. Sept. lb
Holders of rec. Sept. 30a
Holders of rec. Sept. 16a
Holders of res. Sept. 26
Holders of res. Sept. 20
Holders of res. Sept. 15.
Holders of roe. Sept. IS.
Holders of tee. Sept. 15.
Holders of rec. Sept. 15a
Holders of roe. Sept. 15a
Holders of roc. Sept. 150
Holders of rec. Sept. 15
Holders of rec. Sept. 15
Holders of rec. Sept. 20e
Holders of rec. Sept. 15
Holders of rec. Sept. 150
Holders of rec. Jan. 20a
Sept. 21 to Sept. 25
Holders of rec. Sept. 15a
Holders of rec. Dee 154
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Name of Company.
Per
Cent.

When
Payable,

Books Closed.
Days Inclusive. Name of Company.

Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Miscellaneous (Continued).

third (Chas.) & Co., Ltd., corn. 
Preferred 

Hammermill Paper, preferred (guar.)...
Hanes (P. H.) Knitting Co.. pref. (guar.)
Harbauer Co., common (guar.) 

Preferred (guar.) 
Harbison-Walker Refrac., pref. (qua?.).
Hartman Corporation, class A (quar.)_

Class B (payable in class A stock) _ _
Hawaiian Commercial & Sug. (mthly.)  
Extra 
Extra 
Extra 

Helme (George W.) Co.. corn. (guar.)._
Preferred (guar.) 

Hercules Powder. corn. (quar.) 
Hibbard. Spencer. Bartlett Co.(mthly.)-
Hibernia Securities Co., pref. (guar.)  
HIlIcrest Collieries, corn. (guar.) 

Preferred (guar.) 
Holland Furnace (guar.) 
Hollinger Consolidated Gold Mines, Ltd.
Homestake Mining (monthly) 
Horn & Hardart (Phila.). corn. (guar.). -
Hudson Motor Car Corp. (guar.) 
Humble 011 & Refining, corn. (guar.)...
Common (extra) 

Huylers of Delaware, pref. (qua?.) 
Hydraulic Press Brick. pref. (quar.) 
(70)Iillnots Brick (guar.) 
Imperial Tobacco of Canada, ordinary__ _

Preference 
Independent Oil & Gas (guar.) 
Independent Pneumatic Tool (quar.)_ -
Indian Motocycle. pref. (guar.) 
India Tire & Rubber (no par), corn. (qu.)
Common (8100 Par) (guar.) 
Preferred (guar.) 

Industries Development. pref. (guar.)  
Indus. Acceptance Corp., let pref. (q17.)
Second preferred (guar.) 

Inland Steel, preferred (guar.) 
Intercontinental Rubber (guar.) 
Interlake Steamship (guar.) 
Internat. Business Machines (guar.)
Int. Button Hole Sewing Machine (qu.)_
International Cement. corn (quar.)___

Preferred (quarterly) 
International Harvester, corn. (guar.) _ _
International Match, corn. (guar.) 

Participating preferred (guar.) 
International Nickel. corn (guar.) 
International Paper, 7% pref. (quar.).._

Six per cent preferred (guar.) 
rInternat. Projector Corp., corn. (guar.)
$7 preferred (guar.) 

International Salt (guar.) 
International Shoe, corn. (guar.) 

Pref. . (monthly) 
International Silver. pref. (guar.) 
Interstate Iron & Steel. common (guar.)
Common (quar.) 

Intertyre Corporation, 1st pref. (qua?.).
Island Creek Coal, common (quar.)...

Preferred (guar.) 
Isle Royale Copper Co 
Johns-Manville Corp., corn. (qua?.)_...._

Preferred (guar.) 
Johnston Paint. pref. (guar.) 
Jones & Laughlin Steel. pref. (quar.)
Kaufmann Dept. Stores, pref. (guar.).-
Kaynee Company, corn. (guar.) 
Common (extra) 
Common (extra) 
Common (extra) 
Common (extra) 
Preferred (guar.) 

Kelsey-Hayes Wheel, common 
Kennecott Cooper Corp. (guar.) 
King Philip Mills (guar.) 
Kirby Lumber, common (guar.) 
Kirshbaum (A. B.) Co.. pref. (quar.) 
Knox Hat, prior preferred (guar.) 
Kraft Cheese. corn. (guar.) 
Common (payable in common stock)  

Kresge (S. S.) Co., corn. (guar.) 
Preferred (guar.) 

Laconia Car Co.. 1st pref. (guar.) 
Lambert Co., common (guar.) 
d Deferred stock (guar.) 

Laurentide Co.. Ltd. (guar.) 
Lawyers Title le Guar. (guar.) 
Lawyers Westchester Mtge. dr Title (qu.)
Lehigh Valley Coal Bales (guar.) 
Liberty Baking, pref. (guar.) 
Life Savers. Inc. (quar.) 
Liggett dr Myers Tobacco Co.-

Preferred (guar.) 
Loews. Incorporated (guar.) 
Lone Star Gas (guar.) 
Long Bell Lumber Co., corn. Cl. A (qu.)-
Loose-Wilos Biscuit. coin. (gum.) 

First preferred (guar.) 
Second preferred (qua?) 

Lord & Taylor, common (guar.) 
2d pref. (guar.) 

Lorillard (P.) Co., pref. (guar.) 
Ludlum Steel (guar.) 
MacAndrews & Forbes Co., corn. (guar.)

Preferred (guar.) 
Mack Trucks, Inc., corn. (guar.) 

First and second pref. (guar.) 
Macy (R. H.) & Co., com• (guar.) 
Madison Square Garden Co. (qua?.)
Magma Copper Co. (guar.) 
Mallinson (H. K.) Co.. pref. (quar.)-  
Mandel Bros., Inc. (quiff.) 
Manhattan Electrical Supply (quar.)  
Manhattan Shirt. pref. (guar.) 
Mersey 011 Corp. (guar.) 
Marlon Steam Shovel, corn. (guar.) - -

Preferred (quarterly) 
Marlin-Rockwell Corp., cam. (qua?.).
Extra 

Marvel Carburetor 
Mathieson Alkali Works, corn. (qua?.) 

Preferred (guar.) 
May Drug Stores (guar.) - 
McCall Corporation, corn. (guar.) 
McCord Radiator & Mfg., class A (guar.)
McCrory Stores Corp., pref. (guar.). -
McLellan Stores, corn. A and B (guar )
Common A and B (guar) 

McQuay-Norris Co. (guar.) 
Mead Johnson & Co., corn. (guar.)
Mereh. & Mfrs. Securities panic. Pf.(qu)

Prior preferred (guar.) 
Merck Corporation. pref. (guar.) 
Mergenthaler Linotype (guar.) 
Extra 

50c.
114
144
1)4

25c.
1%
1%
50e.
(1)
250.
25c.
25e.
250

$1
1%
2
300.
1%
131
ltd

p62 31c
100.
500.
$1.25
$1.25
300.
200.
•134
1)4

60c.
I%
3
250.
1
15i

450.
214

2
I%
2
13(
250 
$1.50
$1
150.
$1
I%
1)4

80c.
80c.
500
1)4
11i

250.
75

1(4
$1.75

34
1)4
$1
$1
$2
$1
$1.50
50e.
75c
1%
2
131
134
50e

12)4cOct.
12(4cJan1.28
1234c
12%
1,4
50e.

11.25
I%
1%
154

$1.75
3731c
f131
30c.
1%
131
$1.25
250.
131
231
2
$2
1%

400.

541e.
500.
$1
40c.
131
1)4
2)4

1%
50c.
65e.
1)4
$1.50
1)4
$1.25
25c.
750.
131

6231c
$1.25
1%

50e.
75c.
$1.75
500.
25c.
80e.
$1
134

37110.
50c.
*750.
1%
25o.
250.
400.
750.
373.4c
$1.75
$I
$1.25
25c.

Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 20
Dec. I
Dec. 1
Oct. 5
Oct. 5
Nov. 5
Deo. 5
Oct. 1
Oct. 1
Sept. 24
Sept. 30
Oct. 1
Oct. 15
Oct. 15
Oct. 1
Oct. 7
Sept. 26
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 15
Sept. 29  
Sept. 30  
Oct. 31
Oct. 1
Oct. 1
Oct. 1
Oct. I

Oct.1)4  1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Sept. 30
Oct. 1
Oct. 10
Oct. 1
Sep . 30
Sept. 30
Oct. 15
Oct. 15
Oct. 15
Sept. 30
Oct. 15
Oct. 15
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Jan16'28
Oct. 1
Oct. 1
Oct. 1
Oct. 15
Oct. 15
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1

1

Apr 1 '28
-Ply 1'28
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Dee. 10
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 3
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1

Oct. 1
Sept. 30
Sept. 30
Sept. 30
Nov. 1
Oct. 1
Nov. 1
Oct. 1
Nov. 1
Oct. 1
Oct. 1
Oct. 15
Oct. 15
Sept. 30
Sept 30
Nov. 15
Oct. 15
Oct. 15
Oct. 1
Oct. 15
Oct. 1
Oct. 1
Oct. 10
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Nov. 1
Oct. 1
Nov. 1
Oct. 1
Jan2'28
Oct. 1
Oct. 1
Oct. 1
Oct. 16
Oct. 1
Sept. 30
Sept. 30

Holders of reo. Sept. 15
Holders of roe. Sept. 15
Holders of roe. Sept. 200
Holders of rec. Sept. 20
Holders of rec. Sept. 20a
Holders pf reo• Sept. 20a
Holders of rec. Oct. 10a
Holders of rec. Nov. 17
Holders of rec. Nov. 17a
Sept. 28 to Oct. 4
Sept. 26 to Oct. 4
Oct. 26 to Nov. 4
Nov. 26 to Dec. 4
Holders of roe. Sept. 120
Holders of roe. Sept. 12a
Sept. 16 to Sept. 23
Holders of rec. Sept 23
Holders of rec. Sept. 24
Holders of rec. Sept. 30a
Holders of roe. Sept. 30e
Holders of rec. Sept. 15
Holders of rec. Sept. 21
Holders of rec. Sept. 20a
Sept. 21 to Oct. I
Holders of rec. Sept. 12a
Sept. 11 to Sept. 30
Sept. 11 to Sept. 30
*Holders of rec. Sept. 20
Holders of rec. Sept. 23
Oct. 5 to Oct. 16

Holders of rec. Oct. 170
Holders of rec. Sept. 20a
Holders of rec. Sept.d2la
Holders of ree.Sept. 200
Holders of rec. Sept. 200
Holders of ree.Sept. 200
Holders of rec. Sept. 30
Holders of rec. Sept. 23
Holders of rec. Sept. 23
Holders of rec. Sept. 150
Holders of roc. Sept. 24a
Sept. 18 to Sept. 30
Holders of rec. Sept. 22a
Holders of rec. Sept. 15
Holders of rec. Sept: 100
Holders of rec. Sept. 100
Holders of rec. Sept. 240
Holders of rec. Sept. 24a
Holders of rec. Sept. 240
Holders of rec. Sept. 18a
Holders of rec. Oct. is
Holders of roe. Oct. la
Holders of rec. Sept. 22
Holders of rec. Sept. 22
Holders of rec. Sept. 15a
Holders of roe. Sept. 15
Holders of roe. Sept. 15
Holders of rec. Sept. 12a
Holders of roe. Oct. 8
Holders of rec. Jan. 9'28
Holders of rec. Sept. 15
Holders of rec. Sept. 220
Holders of rec. Sept. 22a
Holders of rec. Sept. 30
Holders of rec. Oct. 1
Holders of roe. Sept. 15
Holders of rec. Sept. 15
Holders of rec. Sept. Ma
Holders of roc Sept. 20
Holders of roe. Sept. 200
Holders of roe. Sept. 200
Holders of roe. Doe. 200
Holders of rec. Mar. 20a
Holders of roe. June 20a
Holders of rec. Sept. 20a
Holders of rec. Sept. 20a
Holders of rec. Sept. 20
Holders of rec. Sept. 200
Holders of rec. Nov. 30
Holders of rec. Sept. 20a
Holders of roe. Sept. 15
Holders of rec. Sept. 10a
Holders of rec. Sept. 100
Holders of rec.Sept ha
Holders of ree.Sept. Ito
Holders of rec. Sept. 200
Holders of rec.Sept.(128a
Holders of rec. Sept.d28a
Holders of reo. Sept. 17
Holders of rec. Sept. 21a
Holders of rec. Sept. 18
Holders of rec. Sept. lb
Holders of rec. Sept. 23
Holders of roe Sept. 140

Holders of rec. Sept. 120
Holders of rec. Sept 10a
Holden of rec. Sept. 200
Holders of rec. Sept. 10
Holders of roe. Oct. 10a
Holders of rec. Sept. I7a
Holders of rec. Oct. 100
Holders of rec. Sept. 170
Holders of rec. Oct. 170
Holders of roc. Sept. 150
Holders of rec. Sept. 200
Holders of rec. Sept. 30a
Holders of roe. Sept. 300
Holders of rec. Sept. 160
Holders of rec. Sept. 160
Holders of rec. Oct. 297
Holders of rec. Oct. 5a
Holders of rec. Sept. 300
Holders of rec. Sept. 200
Holders of rec. Sept. 300
Holders of rec. Sept. 20a
Holders of roe. Sept. 160
Holders of rec. Sept. 20
Holders of rec. Sept. 15a
Holders of rec. Sept. 15a
Holders of rec. Sept. 22a
Holders of rec. Sept. 22a
Holders of rec. Sept. I50
Holders of rec. Sept 18a
Holders of rec. Sept. 160
Holders of rec. Sept. 100
Holders of res. Oct. 20a

*Holders of rec. Sept. 24
Holders of rec. Oct. 20a
Holders of roe. Sept. 20
Holders of rec. Doe. 20
Holders of rec. Sept. 22
Holders of rec. Sept. 15
Holders of rec. Sept. 18a
Holders of rec. Oct. la
Holders of rec. Sept. 17
Holders of roe. Sept. 6a
Holders of rec. Sept. fla

Miscellaneous (Continued).
Merrimac Chemical (guar.) 
Metalwares Corp.. 7% prof. (guar.)--  
Metropolitan Paving Brick, pref. (qu.) _
Midland Steel Products, corn. (quar.)_
Common (extra) 
Preferred (quar.) 
Preferred (extra) 

Midvale Co. (quar.)  
Mill Factors Corp. (qua:.) 
Extra 

Miller Rubber. corn. (qua:.) 
Mo.-Illinois Stores, corn. (guar.) 
Montgomery Ward & Co., el. A (quar.) 
Morgan Lithograph. common (guar.) 
Motion Picture Capital Corp., p1. (qu )
Motor Meter, Inc., class A (guar.) 
Mountain & Gulf Oil (qua?.) 
Extra 

Mountain Producers Corp. (guar.)  
Muirhead Cafeterias. pref. (guar.) 
Munyon Remedy (qua:.) 
Nashua Manufacturing. pref. (quar.).
National Biscuit, corn. (guar.) 
National Breweries, Ltd., corn. (guar.).

Preferred (guar.) 
National Cash Credit Assn., corn. (guar.)
Corn. (in stk. 1-20th sh. corn. stk.) 
Preferred (quarterly) 
Preferred (extra) 
Prof. (In stk. 1-20th sh. corn. stk.).. _

National Credit Corp., corn. (qua?.)..,. -
Common (extra) 
Preferred (quarterly) 

National Dairy Prod. Corp., corn. (qu.).
Preferred A & B (guar.) 

Nat. Enameling & Stpg.. pref. (guar.).-
National Lead. corn. (guar.) 

Preferred B (guar.) 
National Licorice, pref. (guar.) 
National Refining, pref. (guar.) 
National Standard Co. (guar.) 
National sugar Refining (guar.) 
National Supply, pref. (guar.) 
National surety (guar.) 
National Tea, common (quar.) 
Naumkeag Steam Cotton Co. (guar.)._
Nelson (Herman) Corp. (guar.) 
Stock dividend 

Nevada Consul. Copper (guar.) 
New Bedford Cotton Mills (guar.) 
New England Fuel Oil (guar.) 
New York Air Brake (guar.) 
New York Transportation (guar.) 
Nipissing Mines Co.. Ltd. (guar.) 
Novadel Process Corp.. corn. (qua?.)...

Preferred (quarterly) 
Ogilvie Flour Mills, corn. (guar.) 
Common (bonus) 

Ohio Seamless Tube, pref. (guar.) 
Oil Well Supply, corn. (guar.) 

Preferred (guar.) 
Omnibus Corp. (guar.) 
Orpheum Circuit, common (monthly) 

Preferred (guar.) 
Oswego Rayon Corp., pref. (guar.) 
Otis Elevator, preferred (guar.) 

Preferred (guar.) 
0tis Steel, prior preferred (guar.) 
Overman Cushion Tire, corn. A dr B (qu )

Preferred (guar.) 
Owens Bottle Co.. corn. (guar.) 

Preferred (guar.) 
Package Machinery, 1st pref. (guar.)...
Packard Motor Car. monthly 
Monthly 
Monthly 

Page-Hershey Tubes, Ltd., corn. (qu.)._
Preferred (guar.) 

Palge-Det. Motor Car, let dr 2d pf. (qu )
Paraffine Cos.. Inc., corn. (qu.) (No. 1) 
ParamountFamous Lasky Corp.-
Common (guar.) 
Pre ferred(quar.) 

Parke, Davis & Co. (guar.) 
Special 

Park Utah Consolidated Mines (guar.)._
Pavonia Building Corporation 
Penick & Ford, Ltd.. pref. (guar.) 
Penney (J. C.) Co.. pref. (guar.) 
Pennsylvania-Dixie Cement, corn. (qu.).
Pen nok 011 Corp. (guar.) 
Peoples Drug Stores, corn. (guar.) 
Pet Milk Co.. corn. (qua:.) 

Preferred (guar.) 
Pettibone-Milliken Co. 1st dr 2d p1. (qu.)
Phillips Petroleum (guar.) 
Pick (Albert) & Co.. pref. (guar.) 
Pie Bakeries of America. class A (qu.)__

Preferred (guar.) 
Pittsburgh Plate Glass (guar.) 
Pittsburgh Steel Foundry, pref. (guar.).
Porto Rican-American Tob.. el. A (qu.).
Prairie Pipe Line (guar.) 
Pratt & Lambert. Corn. (guar.) 
Premier Gold Mining Co 
Pressed Steel Car. pref. (guar.) 
Price Bros.. common (guar.) 

Preferred (guar.) 
Procter & Gamble, pref. (guar.) 
Pure 011 Co.. 5(4% pref. (guar.) 

Six per cent preferred (guar.) 
Eight per cent preferred (quar.) 

Q R S Music Co., corn. (guar.) 
Common (guar.) 
Common (guar.) 

Quaker Oats, common (quar.) 
Preferred (quar.) 

Real Silk Hosiery Mills. pref. (guar.)._
Reece Button Hole Mach. (guar.) 
Reece Folding Machine (guar.) 
Reid Ice Cream Corp.. com. (guar.).-
Reis (Robert) & Co. (guar.) 
Reliance Manufacturing, pref. (guar.).-
Remington Arms Co., 1st pf. ser. A (qu.)

First pref. (Quar.) 
Remington Rand, Inc., corn. (guar.) 
Common (payable in common stock) _ _
First preferred (quarterly) 
Second preferred (quarterly) 

Remington Typewriter lot pref. (qua.).
Second preferred (guar.) 

Rep Motor Car (guar.) 
Republic iron & Steel, pref. (quar.)___
Reynolds (R. J.) Tobacco, corn. (qu.)
Common B (guar.) 

Rice-Stix Dry Goods, corn. (guar.) 
First and second preferred (guar.) --

Richardson & Boynton Co ., part.pf .(111.)
Richman Bros., corn. (guar.) 
Royal Baking Powder, corn. (quar.) 

Preferred (guar.) 

$1.25
(s)
134

$1
480.
$2
$1
50o.
131

50o.
200.
$1.75
$1.25
2
900.
*2e.
*le.
65e
50e

150.
131
$1.25
$1
lid

150.
(I)
15e.
15c,

250.
25e.
1.12 31
75e,
1)4
13.4
$1.25
lid
134

76e.
1%
13.4
231
$1
3
300.
el
3731c

25o.
75c.
600,
731c
250.
600.
$1.25
$10
131

50o.
114
$2

16 2-3c
2

$1.75
1(4
131
1%

3734c
134
750
1%
134

20e.
20e.
20o.
750.
131
134
76e.

$2
2

250.
10o.
20o.
$1
134
114

501.
25e.

250.
75o.
134
1,‘

75e.
15,4
$1
134
2
1
lid
*2%
75e.
80.
134

3.4
1%
*2
1%
1(4

•15e.
*15o.
*15o.
$1
1%
1%
350.
5o.

760.
lid
134
134

,11,4
40o.

'11%
2
134
2
2
11‘
$1.25
$1.25
3730.
1%

75c.
*$1.50
2
131

Sept. 30
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 25
Oct. 1
Oct. 1
Oct. 1
Oct. 15
Oct. 1
Oct. 15
Oct. 15
Oct. 1
Oct. 1
Sept. 30
Oct. 1
Oct. 15
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. I
Oct. 1
Oct. 1
Sept. 30
Sept. 30
Nov. 1
Sept. 30
Oct. 1
Oct. 1
Oct. 1
Sept. 30
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Sept. 30
Sept. 24
Oct. 1
Nov. 1
Oct. 15
Oct. 20
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Ott. 1
Nov. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 15
Jan15'28
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Nov. 1
Sept . 30
Oct. 31
Nov. 30
Oct. 1
Oct. 1
Oct. 1
Sept. 27

Oct. 1
Nov. 1
Sept. 30
Sept. 30
Oct. 1
Oct. 1
Oct. 1
Sept. 30
Oct.
Sept. 30
Oct.
Oct. 1
Oct. 1
Oct.
Oct.
Oct. 1
Oct.
Oct.
Oct.
Oct. 1
Oct. 10
Oct. 3
Oct.
Oct.
Sept. 30
Oct.
Oct.
Oct. 1
Oct.
Oct.
Oct. 1
Oct. 15
Nov. 15
Dec. 15
Oct. 15
Nov. 80
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Nov.
Oct. 1
Oct. 1
Oct. 1
Sept. 30
Sept. 30

Holders of rec. Sept. 10a
Holders of roe. Aug. 1
Sept. 16 to Sept. 30
Holders of rec. Sept. 20
Holders of rec. Sept. 20
Holders of rec. Sept. 20a
Holders of rec. Sept. 200
Holders of rec. Sept. 17
Holders of rec. Sept. 20
Holders of rec. Sept. 20
Holders of roe. Oct. Sa
Holders of rec. Sept. 20
Holders of rec. Sept. 200
Holders of rec. Sept. 190
Holders of rec. Oct. 1
Holders of rec. Sept. 146
*Holders of rec. Sept. 30
*Holders of rec. Sept. 30
Holders of roe. Sept. 15a
Holders of rec. Sept. 15
Holders of roe. Sept. la
Holders of roc. Sept. 15
Holders of rec. Sept. 306
Holders of rec. Sept. 15
Holders of roe. Sept. 15
Holders of roe. Sept.12
Holders of roe. Sept. 12
Holders of roe. Sept. 12
Holders of roe. Sept. 12
Holders of reo. Sept. 12
Holders of rec. Sept. 1515
Holders of rec. Sept. I50
Holders of rec. Sept. 15a
Holders of rec Sept. 190
Holders of roe. Sept. 196
Holders of rec. Sept. 15a
Holders of rec. Sept. 16a
Holders of rec. Oct. I4a
Holders of roe. Sept. 15
Holders of rec. Sept. 15
Holders of rec. Sept. 200
Holders of rec. Sept. 6
Holders of rec. Sept. 20a
Holders of rec. Sept. 180
Holders of rec. Sept. 17
Holders of rec. Sept. 220
Holders of rec. Sept. 4
Holders of rec. Sept. 19
Holders of rec. Sept. 180
*Holders of roe. Sept. 10
Holders of rec. Sept. 17
Holders of reo. Oct. 60
Holders of roe. Oct. to
Holders of roe. Sept. 300
Sept. 21 to Oct. 2
Sept. 21 to Oet. 2
Holders of rec. Sept. 210
Holders of reo. Sept. 210
Sept. d16 to Sept. 30
Holders of roe. Sept. 12a
Holders of roe. Oct. 12
Holders of roe. Sept. 160
Holders of rec. Sept. 200
Holders of roe. Sept. 170
Holders of rec. Sept. 15
Holders of roe. Sept. 39a
Holders of rec. Doe. 310
Holders of tee. Sept. 1511
Holders of rec. Sept.-23
Holders of reo. Sept. 23
Holders of rec. Sept. 150
Holders of rec. Sept. 15a
Holders of rec. Oct. 200
Holders of rec. Sept. I5a
Holders of rec. Oct. 150
Holders of rec. Nov. 15a
Holders of ree. Sept. 20
Holders of rec. Sept. 20
Holders of roe. Sept. 15a
Holders of rec. Sept. 170

Holders of roe. Sept. 150
Holders of rec. Oct. 150
Sept. 20 to Sept. 30
Sept. 20 to Sept. 30
Holders of res. Sept. 15a
Holders of rec. Sept. 20
Holders of rec. Sept. 17a
Holders of roc. Sept. 20
Holders of rec. Sept. 22a
Holders of rec. Sept. 150
Holders of rec. Sept. 8
Holders of rec. Sept. 10
Holders of rec. Sept. 10
Holders of rec. Sept. 200
Holders of rec. Sept. 140
Holders of rec. Sept. 16
Holders of rec. Sept. 15
Holders of rec. Sept. 15
Holders of roe. Sept. 170

Sept. 30
Holders of rec. Sept. 20
*Holders of rec. Sept. 30
Holders of rec. Sept. 15a
Holders of rec. Sept. 15
Holders of rec. Sept. la
Holders of roe. Sept. 15
Holders of roe. Sept. 15
*Holders of rec. Sept. 25
Holders of rec. Sept. 10
Holders of rec. Sept. 10
Holders of rec. Sept. 100
*Holders of roe. Oct. 1
*Holders of ma Nov. 1
*Holders of rec. Dee. 1
Holders of rec. Oct. la
Holders of rec. Nov. la
Holders of rec. Sept. 196
Holders of rec. Sept. 15
Holders of roe. Sept. 15
Holders of rec. Sept. 200
Holders of rec. Sept. 210
Holders of rec. Sept. 200
Holders of roe. Sept. 20a
*Holden of rec. Sept. 20
Holders of rec. Sept. 100
Holders of rec. Sept. 100
Holders of rec. Sept. 100
Holders of rec. Sept. 100
Holders of rec. Sept. 1541
Holders of rec. Sept. 150
Holders of rec. Sept. 150
Holders of rec. Sept. 150
Holders of rec. Sept. 170
Holders of rec. Sept. 170
Holders of rec. Oct. 15
Holders of roe. Sept. 15
Holders of roe. Sept. 15

*Holders of rec. Sept. 20
Holders of rec. Sept. 1511
Holders of roe. Sept. 15a
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Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclustre.

Miscellaneous (Continued).
Ryan Car Co., pref. (mar.) 
Safety Car Heating dr lighting (quar.) 
Safeway Stores, corn. (quar.) 

Preferred (quar.) 
St. Joseph Lead (quar.) 

Extra  
St. Louis National Stockyards (guar.) - - -
St. L. Rocky Mt. dr Pac. Co.. corn. (qu.)

Preferred (quar.) 
St. Maurice Valley Corp., pref. (guar.).
St. Regis Paper, corn. (quar.) 

Preferred (quar.) 
Salt Creek Consol 011 (quar.) 
Savage Arms, lot pref. (guar.) 
Second preferred (guar.) 

Schlesinger (13. F.) & Sous, Inc., corn. A.
Preferred (quar.) 

Schulte Retail Stores. common (quar.) 
Preferred (quar.) 

Schulze Baking, pref. (quar.) 
Convertible preferred (quar.) 

Schutter-Johnson Candy, cl. A (guar.)._
Class B (quar.) 

Schwartz (Bernard) Cigar, Cl. A (qu.)....
Second International Securities Corp.

First & second preferred (guar.)  75c.Seeman Brothers, Inc., corn. (quar.).....- 50c.Sefton Manufacturing. pref. (quar.)  *14Shaffer Oil dr Refining, pref. (quar.)  14Shaler Co., class A (quar.)  50c.Shattuck (Frank G.) Co., corn. (quar.)... 50e.Shell Union 011, corn. (Soar.)  35c.Sherwin-Nrms. Co., Canada, corn. (qu.) I 4Preferred (quar.)  134Shreveport El Dorado Pipe Line (quar.)_ 50c.Simmons Company, common (guar.)... 50e.Singer Manufacturing (quar.)  234Extra  3;4Sloss-Sheffield Steel & Iron, pref. (qu.)  14Smith (Howard) Paper Stills, pref. (qu.)South Penn 011 Co. (quar.)  500.South Porto Rico Sugar, corn. (quar.)  500.Preferred (quar.)  2South West Pa. Pipe Lines (quar.)  1
Sparks-Withington Co., corn. (guar.)...Preferred (quar.) 
Spicer Mfg., pref. (quar.) 
Standard Milling, corn. (quar.) 

Preferred (quarterly) 
Standard 011 (Kentucky) (quer.) 
Standard 011 (Ohio), corn. (Suer.) Stanley Co. of America (quar.) 
Stanley-Crandall Co. of Wash 
Stanley Works. corn. (quar.) 

Preferred (quar.) 
Stein-Bloch Co., pref. (quar.) 
Stern Bros., class A (quer.) 
Stone (11.0.) & Co., corn. (quar.) 

Preferred (quar.) 
Stromberg Carburetor (quar.) 
Stroock (S.) & Co.. Inc 
Stroock (S.) & Co., Inc 
Sundstrand Corp.. $7 pref. (quar.) 
Swedish Amer. Investment, corn. (quar.)

Participating preferred (guar.) Swift & Co. (quar.) 
Telautograph Co., pref. ((purr.) Texas Cerporat ion (guar.) 
Texas Pacific Coal & 011 ((mar.) 
Thompson (.1. R.) Co., corn. (mthly.).Common (Monthly) 
Common (monthly) 

Thompson Products, cl. A & B (guar.)._Class A and B (extra) 
Tide Water Associated 011. pref. (quar.) _Tide Water Oil, common ((mar.) Timken Detroit Axle Co., corn. (quar.) _Common (extra) 
Tobacco Products Corp., corn. (quar.)_Tonopah Mining 
Torrington Co. (quer.) 
Traymore, Ltd. (Toronto). pref. (quar.) _Troy Sunshade Co., corn. (quar.) 
Common (extra) 
Preferred (quarterly) 

Truacon Steel. corn. (quar.) 
Tublze Artificial Silk Co.. corn. (quar.)..Preferred (quar.) 
Underwood Typewriter. common OBIS Preferred (quar.) 
Union Carbide & Carbon 
Union Metal Mfg., co. (quer.) 
Common (extra) 

Union Storage ((marl 
Union Twist Drill, pref. (quar.) 
United Cigar Stores, corn. (quar.) Common (payable in common stock)._United Drug, lot pref. (quar.)  United Dyewood Corp., pref. (guar.).-United Fruit (guar.) 
United L. A. W. Corp., pref. (quar.)United Paper Board. pref. (quar.) 

Preferred (Sar.) 
Preferred (quar.) 

United Shoo Machinery. corn. (quar.)..Common (extra) 
Common (payable In corn. stock)._.Preferred (quarterly) 

U.S. Bobbin & Shuttle, com. (quar.)Preferred (guar.) 
U.S. Cast Iron Pipe & Fdy.. corn. (ME).Preferred (quar.) 
U.S. Gypsum, corn. (quar.) 
Preferred (quar.) 

U.S. Industrial Alcohol, pref. (quar.) United States Leather, prior pref )quar.)
U.S. Shares Corp., corn. stk. to shares_Bond trust shares, series B 
Dank trust shares, series C-1 
Bank trust shares, series C-2 

United States Steel Corp., corn. (Suer.).
United States Tobacco, corn. (quar.)_
Preferred (quar.) 

Universal Leaf Tobacco, pref. (quar.) _ _
Universal Pipe & Radiator, corn. (qu.) 
Common (extra) 
Preferred (Sitar.) 

Utah Copper Co. (guar.) 
Valvoline Oil, pref. (quar.) 
V. VIVOUtIOU CO., common (quar.) 
Preferred (quarterly) 

Vulcan DetinnIng, pref. & pref. A (guar.)
Preferred (account accum. dividends)_

Wabasso Cotton Co. (quar.) 
Extra 

Wahl Co., preferred (quar.) 
Wain & Bond, Inc.. class 13 (interim)..
Waldorf System, corn. (Soar.) 
Preferred (quar.) 

Ward Baking Corp., corn.. Cl. A ((mar.).
Preferred (quarterly)  

*2
2

32.50134
50e.
25c.

34
*2

1414
50c.1420c.
*14
•1
*37340
*$1.75
87 Sic
2
14

75c.
60c.
25c.
50c.

Sept. 30 *Holders of rec. Sept. 15
Oct. 1 Holders of rec. Sept.15a
Oct. 1 Holders of rec. Sept. 16
Oct. 1 Holders of rec. Sept. 16
Dec. 20 Dec. 10 to Dec. 20
Dec. 20 Dec. 10 to Dee. 20
Oct. 1 *Holders of roc. Sept. 24
Sept. 30 Holders of rec. Sept. 150
Sept. 30 Holders of rec. Sept. 150
Oct. I Holders of rec. Sept. 15
Oct. 1 Holders of rec. Sept. 15
Oct. 1 Holders of rec. Sept. 15
Oct. 1 Holders of rec. Sept. 150
Oct. 1 *Holders of rec. Sept. 15
Nov. 15 *Holders of rec. Nov. 1
Oct. 1 *Holders of rec. Sept. 15
Oct. 1 *Holders of rec. Sept. 15
Dec. 1 Holders of rec. Nov. I50
Oct. I Holders of rec. Sept. 120
Oct. I Holders of rec. Sept. 15
Oct. 1 Holders of rec. Sept. 15
Oct. di Sept. 21 to Oct. 1
Oct. 1 Sept. 21 to Oct. 1
Oct. 1 Holders of rec. Sept. 20a

Oct. 1
Nov. 1
Oct. 1*

250.

2
134
134
31

62 Sic.
$1
$1.50
62 Sic
43 34
14

$1
$1 .25
134

50o.
75c.
7.50
$1.75
31624
14
2
134

The.
15c.
300.
30c.
300.
30c.
10e.
134

20c.
15c.
Sc.
$1.75
7340.
75c.
14

*50c.
"25c.
*14

30r
$2.50
134

$1
14

$1.5,'
500.
25c.
62 Sic.
134

20c.

Oct. 25
Oct. 1
Oct. 10
Sept. 30
Sept. 30
Sept. 30
Oct. 1
Oct. 1
Sept. 30
Sept. 30
Oct. 1
Oct. 10
Sept. 30
Oct. 1
Oct. 1
Oct. 1
Sept. 30
Sept. 30
Oct. 1
Sept. 30
Sept. 3n
Sept. 30
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Nov. 15
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Dec. 2
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 10
Oct.
Sept. 30
Oct.
Nov.
Dec.
Oct. 1
Oct. 1
Oct. 1
Sept. 30
Oct. 1
Oct. 1
Oct. 15
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 15
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Nov. 10
Sept. 30
Sept. 30

fl 34 Sept. 30
871 c. Nov. 1

14 Oct. 1
$1 Oct. 1
$1.75 Oct. 1
14 Oct. 1
1 4 Jan16.2
1 4 AprItY2
624c Oct.
SI Oct.
/20 Nov. 30
3734c Oct.
50c. Sept. 30
134 Sept. 30
234 Dec. 1
14 Dec. 1

40c. Sept. 30
14 Sept. 30
14 Oct. 1
14 Oct. 1

$.2636 Oct.
$.7256 Oct. 1
$.6345 Oct. 1
3.1575 Oct. 1
14 Sept. 29

75c. Oct. 1
14 Oct. 1
2 Oct. 1

50c. Oct. 1
250. Oct. 1
14 Nov. 1
$1.50 Sept. 30
2 Oct. 1

75c. Oct. 15
14 Nov. 114 Oct. 20

52 Oct. 20
51 Oct. 3

50c. Oct. 3
14 Oct.

26c. Oct.
3734c Oct.
20c Oct.

$2 Oct.
14 Oct.

Holders of rec. Sept. 15
Holders of rec. Oct. 14
Holders of rec. Sept. 22
Holders of rec. Sept. 30
Sept. 22 to Setp. 30
Holders of rec. Sept. 200
Holders of rec. Sept. 60
Holders of rec. Sept. 15a
Holders of rec. Sept. 15a
Holders of rec. Sept. 200
Holders of rec. Sept. 15a
Sept. 11 to Sept. 30
Sept. 11 to Sept. 30
Holders of rec. Sept. 200
Holders of rec. Sept. 30
Sept. 14 to Sept. 30
Holders of rec. Sept. 10a
Holders of rec. Sept. 10a
Holders of rec. Sept. 15
Holders of rec. Sept. 20
Holders of rec. Sept. 20
Holders of rec. Sept. 190
Ilolders of rec. Sept.
Holders of rec. Sept. 190
Sept. 16 to Sept. 29
Holders of rec. Aug. 26
Holders of rec. Sept. 200
Holders of rec. Sept. 30
Holders of rec. Sept. 17a
Oct. 30 to Nov. 14
Holders of rec. Sept. 15a
-ept. 21 to Sept. 30
Holders of rec. Sept. 15
Holders of rle. Sept. 15
Holders of rec. Sept. 19:
Ilolders of rec. Sept. 15a
Holders of rec. Dec. 10a
Holders of rec. Sept. 300
Holders of rec. Sept 15a
Holders of rec. Sept. 15a
Holders of rec. Sept. 10
Holders of rec. Sept. 30
Holders of rec. Sept. Pa
Holders of rec. Sept. 140
Holders of rec. Sept. 230
Holders of rec. Oct. 210
Holders of rec. Nov. 23a
Holders of rec. Sept.20a
Holders of rec. Sept. 20a
Holders of rec. Sept. 50
Holders of rec. Sept. 12a
Sept. 21 to Oct. 2
Sept. 21 to Oct. 2
Holders of rec. Sept. 260
Oct. 1 to Oct. 7
Holders of rec. Sept. 22
Holders of rec. Sept. 15
Holders of rec. Sept. 20
Holders of rec. Sept. 20
Holders of rec. Sept. 20
Holders of rec. Oct. 5a
Holders of rec. Sept. 20r
Holders of rec. Sept. 20a
Holders of rec. Sept. 3a
Holders of rec. Sept. 3a
Holders of rec. Sept. 60
Holders of rec. Sept. 20s
Holders of rec. Sept. 20a
Holders of rec. Nov la
Holders of rec. Sept. 20a
Holders of rec. Sept. 90
Holders of rec. Sept. 9a
Holders of rec. Oct. 15a
Holders of rec. Sept. 24a
Holders of rec. Sept. 3a
Holders of rec. Sept. 15
Holders of rec. Oct. la
Holders of rec Jan .2'284
Holders of rec. Apr. '28a
Holders of rec. Sept. 20
Holders of rec. Sept 20
Holders of rec. Sept :20
Holders of rec. Sept. 20
Holders of rec. Sept. 14
Holders of rec. Sept. 14
Holders of rec. Dec. la
Holders of rec. Dec. to
Sept. 16 to Sept. 30
Sept. 16 to Sept 30
Holders of rec. Sept. 20a
Holders of rec. Sept. 100

Holders of rec. Aug. 31a
Holders of rec. Sept. 19a
Holders of rec. Sept. 19a
Holders of rec. Sept. 21
Holders of rec. Sept. 150
Holders of rec. Sept. 150
Holders of rec. Oct. 15a
Holders of me. Sept. 16a
Holders of rec. Sept. 201
Holders of rec. Sept. 30a
Holders of rec. Oct. 140
Holders of rec. Oct. 8a
Holders of rec Oct. 8a
Ilolders of rec. Sent. 15
Holders of rec. Sept. 15
Holders of rec. Sept. 22a
Holders of rec. Sept. 15s
Holders of rec. Sept. 20a
Holders of rec. Sent. 20s
Holders of rec. Sept. 150
Holders of rec. Sept. 150

Name of Company.
Per
Cent,

When
Payable.

Book., Closed.
Days Inclusive.

Miscellaneous (Concluded).
Walworth Co., preferred (guar.) 
Warner-Quinlan Co.: cons. (guar.) 
Preferred (quar.) 

Warren Bros., common (quar.) 
First preferred (quar.) 
Second preferred (quar.) 

Waukesha Motor, corn. (quar.) 
Weber & Hellbroner, corn. (quar.) 
Wellmao-Seaver-M man Co.. p1. (qu.).
Wesson Oil dr Snowdrift. Inc.. corn. (qu.)
West Coast Oil, pref. (quar.) 
Preferred (extra) 

West Point Mfg. (quar.) 
Western Electric Co. (quar.) 
Westinghouse Air Brake, no par stk.(qu.)
Westinghouse Elec. & Mfg., corn. (quar.)
Preferred (quar.) 

Wheeling Steel Corp., class A (quar.) 
Class B (quar.) 

White Motor (quar.) 
White Motor Securities, pref. (guar.). - -
Will & Baumer Candle. prei. (Soar.)...-
Willys-Overland Co.. pref (Soar.) 
Wire Wheel Corp., class A (quar.) 
Preferred (quarterly) 
Preferred (quarterly) 

Woodley Petroleum Co. (quar.) 
Wrigley (Wm.) Jr. & Co. (monthly)  
Monthly 
Monthly 

Yale & Towne Manufacturing (quar.) 
Yellow Trues & Coach, pref. (quar.). _
Youngstown Sheet & Tube, corn. (qu.)
Preferred (guar.) 

75e.
50c.
14
31

75c.
87 Sic
6234c
$114$1
•$1.50
413
2
500.
50c.
$1
$I
2
234
Si
131
2131

31.50
$1.75
$1.75
15e.
25e.
25c.
25e.
$1134
$1.25
134

Sept. 30
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Sept. 30
Oct. 1
Oct. 1
Oct. 5
Oct. 5
Oct. 1
Sept. 30
Oct. 31
Oct. 31
Oct. 15
Oct. 1
Oct. 1
Sept. 30
Sept. 30
Oct. 1
Oct. 1
Oct. 1
Oct 1
Jan l'2S
Sept. 30
Oct. 1
Nov. I
Dec. 1
Oct. I
Oct. 1
Sept. 30
Sept. 30

Holders of rec. Sept. 200
Holders of rec. Sept. 15a
Holders of rec. Sept. I5a
Holders of rec. Sept. 200
Holders of rec. Sept. 200
Holders of rec. Sept. 20a
Holders of rec. Sept. 15a
Holders of rec. Sept. 26a
Sept. 22 to Oct. 2
Holders of rec. Sept. 15

*Holders of rec. Sept. 24
*Holders of rec. Sept. 24
Holders of rec. Sept. 15
Holders of rec. Sept. 26
Holders of rec. Sept. 300
Holders of rec. Sept. 30a
Holders of rec Sept. 30a
Holders of rec. Sept. 120
Holders of rec. Sept. 120
Holders of rec. Sept. 150
Holders of rec. Sept. 15a
Holders of rec. Sept. 15
Holders of rec. Sept 24a
Holders of rec. Sept 20
Holders of rec. Sept. 20
Holders of rec. Dec. 20
Holders of rec. Sept. 15
Holders of rec. Sept. 250
Holders of rec. Oct. 20a
Holders of rec. Nov. 200
Holders of rec. Sept. 9a
Holders of rec. Sept. 20a
Holders of rec. Sept. 140
Holders of rec. Sept. 14a

* From unofficial sources. t The New York Stock Exchange has ruled that stockwill not be quoted ex-dividend on this date and not until further notice. 1 TheNew York Curb Market ASSOCiat,1011 has ruled that stock will not be quoted ox.dividend on this date and not until further notice.
a Transfer books not closed for this dividend. d Correction. e Payable in stock.f Payable In common stock. g Payable In scrip. h On account of accumulateddividends. m Payable In preferred stock.
Seagrove Co. dividend, 30c. cash or 24% stock.
j North American Co. stock dividend is 24% or at the rate of one-fortieth of ashare of common stock for each share held.
k British Amer Tob. dividend is 10 pence per share All transfers reeeiven Inorder at London on or before Aug. 31 will be In time for payment of dividend totransferees.
!Pref. stock diva. payable either in cash or class A stock at rate of 2 67-100 of ashare of class A stock for each share of original pref., and 4 67-100 for each share of$7 div. pref. Corn, stock div. either In cash or in class A stock at rate of 24%no one share of class A stock for each share held.
n Federal Light & Traction stock dividend is 15 cents, equal to one-one hundredthof a share of common stock.
'Holders of common class A stock are given the right to subscribe to additionsclass A common at $25 per share to the extent of the dividend.
p Payable either in cash or 8% in no par value stock, at option of holder.
q Four shillings per share.
r International Projector dividends payable also to holders of allotment certifi-cates representing $7 pref. stock and common stock.
s At rate of 7% per ann. from date of issue to Aug. 1 1927.
8 Hartman Corp. class B stock diva. are one-fortieth share of class A stock.
u Subject to increase in capital.
o Payable either in cash or on class A stock at rate of one-fortieth of a shareclass A stock for each share, and on class B one-fortieth of a share of class B for eachshare of class B stock.
me New York Curb Market rules Bancitaly Corp. be ex-stock div. oa Sept. 23.y Subject to approval of Inter-State Commerce Commission. Commission nothaving given its approval as yet company will make no record of stockholders atclose of business Sept. 7.

Weekly Returns of New York City Clearing House
Banks and Trust Companies.

The following shows the condition of the New York City
Clearing House members for the week ending Sept 17. The
figures for the separate banks are the averages of the daily
results. In the case of the grand totals, we also show the
actual figures of condition at the end of the week.

NEW YORK WEEKLY CLEARING HOUSE RETURNS
(Stated in thousands of dollars-that to, three ciphers (000) omitted.)

New
Capital

Week Ending
Sept. 17 1927. Nat'l,

State,
(000 omitted.) Tr.Coe

Profits.

June 30
June 30
June 30

Loans,
Discount.
Invest-
merits.
&c.

Cash
In

l'atar.

Reserve
with Net
Legal Demand
Dc post- DeposUs.
tortes.

Time
De-

posits.

Bank
Circa-
onion.

Members of Fed. Res Bank.
Bank of N Y & $ $
Trust Co_ _ __ 6,000

Bk of Nianhat'n 12,500
Bank of America. 6,500
National City__ 75.000
Chemical Nat'l_ 5,000
NatBk of Comm 25,000
Chat Ph N B & T 13,500
Ilanover Nat'l_ 5,000
Corn Exchange_ 11.000
National Park. _ 10,000
Bowery dr E Riv 3,000
First National__ 10,000
Am Ex Irving Tr 32,000
Continental Bk _ 1,000
Chase National. 40,000
Fifth Avenue__ 500
Garfield Nat'l__ 1,000
Seaboard Nat'l_ 6,000
Bankers Tru.st_ 20,000
U S Mtge & Tr_ 3,000
Guaranty Trust 30,000
Fidelity Trust__ 4.000
New York Trust
Farmers I. & Tr
Equitable Trust

12.326
18.453
5.289

68.777
18.745
43.624
13.846
26,097
16,561
24,517
3.757

80,758
29,772
1,324

39,707
3.070
1.882i

11,770'
38.507
5,005
32.839
3,339

10,000 22.575
10,000 20.979
30,000 23,770

A serape.

82,824
184,883
91,04

848,72
142,388
386,466
220,762
140.797
200,632
171,81
76,123

310.397
432,164
8,26

630,119
29,368
16,930

132,062
352,889
59,150

476,171
46,582
182,036
139,104
317.563

Average Average

462 7,575
3,874 19,397
1,189 11,761
4.319 82,907
1,358 16,320
485 43,596

2,522 23.656
1,519 16,543
4,357 24,375
864 17,470

2,026 6,874
467 29,469

3,415 51,624
123 1.087

6,612 74,436
822 3,326
521 2,914
770 16,188
869 37,096
788 7,046

1,435 48,586
532 5.454
64' 18,814
606 14.424

1,552 36,027

Average. Ae,ecog4 Avge.
3

57,012 8.39
140,401 31,7
89.137 4,30

*832,422 50,331 97
122.961 4.5 348
327,962 28,69 _ _
167,184 43.449 6,116
125,691 2,745
171.184 30.407
132,519 9,212 4,663
48,197 22,113 2,978
223,841 11.226 6.549
388,183 36.827 --

6.527 539
*577,766 42,508 2,467

24,920 9761

122,69
*313,81

52,50
*433,841
40,62
136,14

•108,43
*361,09

2,921 40
40,674
5,313

63.131
4,113
30,855
18,72
48,196

Total of averages 70,000 567.299 5,679,256

Totals, actual condition Sept.17 5,745,775Totals, actual co ndi Boo Bernd° 5,661,709
Totals, actual condition Sept. 35,605,043

State Banks Not Members of Fed'I

State Bank.... 5,000 6,041 105,775 4,644 2.288 36,991Colonial Bank__ 1,400 3,305 34,170 3.440 1,690 27,91

42,132616.965 c4,548.280643.425 23.258

39,759576.871 c4.524,702647,016 23.583
42,600662,997 c4,538,434641,790 23,459
37,230620.187 c4.506.724,644.39823,4439

Res se Bank.

Total of averages 6,400 9.347 139,945 8,084 3.978

Totals, actual condition Sept.17
Totals, actual condition Sept.10
Totals, actual co ndition 1Sept. 3

140,676 8,040 4.058 65,58
138,386, 7,878 4,095 63,471
137,1431 7,405 3,730 61.90

69,229 - -

69,288 - - -.
69,057 _ - - -
68,856 ----
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New
Capital. Profits.

Week ending  
Sept. 17 1927. Nat'l June 30

State, June 30
MOO omitted.) Tr.Cos. June 30

Loans,
Discount
Invest-
ments.
vtc.

Cash
In

Vault.

Reserve
with
Legal

Deport-
tortes.

Net
Demand
Deposits.

Time Bank
De- frcu-

posits. latlon.

Trust Compan lea Not
Title Guar & Tr 10,000
Lawyers Trust. 3.000

Membe
19,642
3.515

Average.

re of Fed
67.964
23,446

Average

1 Res
1,593
967

Average
5

ve Ban
4,509
1,681

Average.

k.
40.513
17,150

Average

2,285
2,187

Awe.

Total ot averages 13,000 23,158

Totals, actual to edition Sept.17
Totals, actual c edition Sept.10
Totals, actual co edition Sept. 3

91,410 2,560 6,190 57,663 4,472

90,341
90,889
91,031

2,546
2.485
2,315

6,191
6,221
6.437

56.950
57,628
57,489

4,382
4,381
4,424

ChM aggr., avge. 389.400 599.804 5,910,611 52
,776627.133

Comparison with prev.iweek. _ +68,491 +1,124 +11733

Gr'd aggr.. au' cond'n Sept.17 5.976,792 50,345
587.120

Comparison with prey. week _ _ +85,808-2.618--86,1
93

r----
Gr'd aggr.. act'cond n Sept.10 5,890,984 52,963

673.313

1Gr'd aggr., act': condo Sept. 35.833,217 46,950
630,354

Gr'd aggr.. alcond'n Aug. 275.704.208 49,294 622.9
64

Gr'd aggr., ad' cond'n Aug. 205,729.630 48.826,
651.992

(led aggr., oil cond'n iAug.13 5,769,128 
50,6331632.542

4.670,851717.126 23,258
+49,524+2,113 -120

4,647,232 720,686 23.583
-12,301+5.458 +124

4.659,533715.228 23,459
4.626,115 717,678 23.469
4,528.600 715.933 23.328
4,540.070729,442 23.234
4.584,082727,839.23,097

Note.-II. S. deposits deducted from net demand 
deposits In the general total

above were as follows: Average total Sept. 17, 
$34,778,000. Actual totals Sept. 17.

5114,687,000; Sept. 10, 5703,000; Sept. 3, $1,
766,000; Aug. 27. $3,465,000; Aug. 20,

33,466,000; Aug. 13, $3,865,000. Bills payable, rediscounts, acceptances a
nd other

liabilities, average for week Sept. 17. 5660,87
2,000; Sept. 10, $675,194,000; Sept 3

$620,972,000; Aug. 27, 5608,105,000; Aug. 20, 
5606,812,000; Aug. 13, 3612,876,000.

Actual totals, Sept. 17, $633,732,000; Sept. 10, 
5738,252,000; Sept. 3, 3661,715,000:

Aug. 27, 5631.797,000; Aug. 20. 5652.360,000; Aug
. 13. 5638,036.000.

• Includes deposits in foreign branches not Inc
luded In total footings as follows:

National City Bank, 3244,292,000; Chase 
National Bank, $13,499,000; Bankers

Trust Co.. $40,129,000; Guaranty Trust Co.. 
571,109,000; Farmers' Loan & Trust

Co., $2,342,000; Equitable Trust Co., $101,365,0
00. Balances carried In banks in

foreign countries as reserve for such deposits were: 
National City Bank, 535,352,000:

Chase National Bank, $2,013,000; Bankers Trust 
Co.. 31.723,000; Guaranty Trust

Co., $4,057,000; Farmers' Loan & Trust Co., 
$2,342,000; Equitable Trust Co..

87.956,000.

c;Deposits in foreign branches not included.

The reserve position of the different groups of institutio
ns

on the basis of both the averages for the week and 
the

actual condition at the end of the week is shown in 
the

following two tables:

STATEMENT OF RESERVE POSITION OF 
CLEARING HOUSE BANKS

AND TRUST COMPANIES.

Members Federal
P Reserve Bank_
State banks* 
Trust companles*._

Total Sept. 17._ _.
r Total Sept. 10 
k Total Sept. 3 

Total Aug. 27_

Averages.

Cash
Reserve

In Vault.

Reserve
in

Depositaries
Total

Reserve.
Reserve

Required.

$

8,084,000
2.560.000

616.965.000
3,978,000
6,190,000

616,965,000
12,062,000
8.750,000

610.579.150
11,683,440
8,649,450

Surplus
Reserve.

6,385.850
378,560
100.550

10,644,000 627,133,000 637,777,000 630.012,040

10.296.000 615,400,000 625.696,000 624.277,350

10,188.000 616,661.000 626,829,000 622.573,740

10.095.000 606,189,000 616.284,000 614,127,820

6,864,960
1.418,650
4,255,280
2,156,180

• Not members of Federal Reserve Bank.

is This Is the reserve required on net demand deposits 
In the ease of State banks

and trust companies. but In the case  of members of th
e Federal Reserve Bank, In-

cludes also the amount of reserve required on net time deposit
s, which was as follows:

Sept. 17, $19,302,750; Sept. 10, 519,248,420; Sept. 3,
 519,3.43,220; Aug. 27. 519.-

362,630; Aug. 20, 519,627,500; Aug. 13, 819,774,410.

Actual Figures.

Cash
Reserve
in Vault.

Reserve
In

Depositaries

Members Federal
Reserve Bank__ _ _

State banks. 
Trust com paniess_. _

Total Sept. 17_ _ _ _
Total Sept. 10.....

P Total Sept. 3_ _._
1 Total Aug. 27- - -

8,040,000
2.548,000

$
576.871,000

4.058,000
6,191,000

Total
Reserve.

576,871,000
12,098,000
8,737,000

a
Reserve

Required.

607,621,740
11.804 ,400
8.542,500

Surplus
Reserve.

$
30,750,740

293,600
194,500

10,586,000 587,120,000 597,706.000 627,968,
640

10.363.000 673.313.000 683.676,000 629
,319,100

9.720,000 630,354,000 640,074.000 624,971,7
70

9,958,000 622,964,000 632,922,000 612,
251,330

-30,262,640
54,356,900
15,102,230
20,670,670

• Not members of Federal Reserve Bank.

a This Is the reserve required on net demand 
deposits In the case of State banks

and trust companies, but In the case of members
 of the Federal Reserve Bank in-

cludes also the amount of reserve required on net 
time deposits, which was as follows:

Sept. 17. $19,410,480: Sept. 10, $19,253.700; Sept. 
3.819,331,940: Aug. 27, $19,268,-

800; Aug. 20, 819,688.160; Aug. 13, 519,644,330.

Sept. 17.

Leese and lavestments $1,336,071,800

Gold  5,134,200

Currency notes  25,451.600

Deposits with Federal Reserve Bank of New York 
108,438,900

Time depoelts  1,398,810,300

Deposits, ellmhuttIng amounts due from reserve

depositaries & from other banks & trust com-

panies in N.Y. City, exchange & U.S. deposits. 1.319,3
94,100 Inc. 24,540,400

Reserve on deposits  175,133,200 Dec. 3,294,400

Percentage of reserve, 20.5%.

State Banks and Trust Companies Not in Cle
aring

House.-The State Banking Department reports weekly

figures showing the condition of State banks and trust com-

panies in New York City not in the Clearing House as follows:

SuMMARY 011' STATE BANKS AND TRUST COMPANIES IN
 GREATER

NEW YORK. NOT INCLUDED IN CLEARING H
OUSE STATEMENT.

(Figures Furnished by State Banking Department.)
Differences from
Previous Week.

Inc. $28,688,600
Dec. 242,600
Inc. 450,900
Inc. 95,200
Inc. 33,399,000

RESERVE.
State Banks- -7'rus, Companies-

Cash in vault* $41,296,000 18.22% $97,728,700 15.51%

Deposits In banks and trust cos_ _ 11,582,600 5.11% 24,525,900 3.91%

Total  552,878,600 23.33% 5122.254,600 19.42%

• Includes deposits with the Fede
ral Reserve Dank of New York. which for the

Slat banks and trust companies 
combined on Sept. 17 was $1(H,438.900.

Banks and Trust Companies in New York City.-The

averages of the New York City Clearing House banks and

trust companies combined with those for the State banks and

trust companies in Greater New York City outside of the

Clearing House are as follows:

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN

GREATER NEW YORK.

Loans and
Investments.

Demand
Deposits.

Total Cash
in Vaults.

Reserve in
Depositaries.

Week Ended- 8 $ 8 $

May 21 7,081,208,600 5,849,461,000 84,400,900 763.161.100

May 28 7,104,398,300 5,833,509.200 84,839,100 761.432,000

June 4 7,193.666,300 6,000,106,000 83,095,800 788,409,400

June 14 7,194,292,400 6,008,429,100 84,973,500 799,427,300

June 18 7.252.983,200 6,084,075.000 82,303,900 790,267.700

June 25 7,197.444.000 5,978,960,700 80.355.400 773,532.900

July 2 7,267,488,800 6,082,939.600 80,744.400 797.870,400

July 9 7,305,578,900 6,087,209,400 86,222.100 788,623,300

July 16 7,152,547,900 5.930.407.000 82.586.100 768.772.500

July 23 7,106,073,800 5,921,931.500 79,187,600 765,494,700

July 30 7.110.323.700 5,921,572,000 80.246,400 758,805,100

Aug. 6 7,181.738.200 5,950,261.700 80,359,900 770,669,200

Aug. 13 7.177.325.100 5.931.055,300 80.989,500 768.301.300

/tug. 20 7.115.836,600 5,879,977,900 79,489,400 763,241,000

Aug. 27 7.069,889,900 5,845,207,700 78,875,000 751,445,600

Sept. 3 7,107,725,500 5,901,639.100 78,364.200 765.329.800

Sept. 10 7.179,503,300 5,916,180,700 82,029.500 763.450.100

Sept. 17 7,276,682.800 5,900,245,100 83,361,800 771,680.400

New York C ty Non-Member Banks and Trust Corn-
panies.-The following are the returns to the Clearing
House by clearing non-member institutions and which are not
included in the "Clearing House Returna" in the foregoing:

RETURN OF NON-MEMBER INSTITUTIONS OF N
EW YORK

CLEARING HOUSE.

(Staled In thousands of dollars, that is, three ciphers 10001 Matted.)

CLEARING
NON-MEMBERS Capital.

Week Ending
Sept. 17 1927.

Na
Profits.

Loans.
Dis-

counts.
Invest-
ments.
eke.

Cash
in

Vault.

Reserve
with
Legal
Deposl-
tortes.

Net
Demand
Deposits.

Net
Time

Deposita.

Members of
Fed'I Res've Bank $
Grace Nat Bank___ 1,000

State Bank
Not Member of the

Federal Reserve Bank
Bank of Wash Ma_
Trust Company
Not Member of the

Federal Reserve Bank
Moth Tr, Bayonne_ 500

•

1,970

•

687

13,912

•

9,316

Average.
$
67

403

Average.

1,198

Gr'd aggr.. Sept. 10 1,500
Comparison with prey, week

Gr'd aggr.. Sept.
Gr'd aggr., Aug. 27
Gr'd aggr., Aug. 20
Gr'd aggr., Aug. 13

2.658 23,228 470
  +173 +66

•

Average. Average.

8,056 4.041

• I •

198 3,954 5,818

1,396 a12,010 9,859
+40 +515 -20

1,500
1.500
1.500
1.500

2,658
2,658
2,658
2.658

23,055
22,650
22.693
22,695

4041
445
438
430

1,356
1,344
1,331,
1,350

11.495
11,322
11,063
11,085

9.879
9,862
9,694
9,858

• Bank of Washington Heights merged with Bank of Manha
ttan Co.

a United States deposits deducted, $55,000.
Bills payable, rediscounts. acceptances and other liabilities. $2,90

2,000. Excess

In reserve. $23,170 Increase.

Boston Clearing House Weekly Returns.-In the
following we furnish a summary of all the items in the

Boston Clearing House weekly statement for a series of weeks:

BOSTON CLEARING HOUSE MEMBERS.

Sept. 21
1927.

Changes from
Previous Week.

Sep!. 14
1927.

Sepc. 7
1927.

Capital 
Surplus and profits__
Loans, cllsc'ts dr Invest_
individual deposits 
Due to banks 
Time deposits 
United States deposits _
Exchanges for Crg
Due from other banks..
Reteve In legal deposles
Cash In bank 
Reeve excess In F.R.Bk

$
77.150,000 Unchanged
95,512,000 Inc. 49,000

1,092,493,000 Inc. 33,696,000
682,970,000 Dec. 851,000
155,245.000 Dec. 5,184,000
275,803,000 Dec. 926,0(0
34,185,000 Inc. 32,824,000
31,207,000 Dec. 8,450,000
93,699,000 Inc. 738,000
81.988,000 Dec. 717.000
9,492,000 Dec. 271,000
312,000 Dec. 102.000

77,150,000
95,463,000

1,058,797,000
683,821,000
160,429,000
276.729,000

1,361,000
39.657.000
92,981,000
82,705.000
9,763,000
414,000

77,150,000
95.463.000

1,052,514,000
670,285.000
154,679,000
274,358.000

2,589,000
31,363,000
82.223,000
81,635,000
9.022,000
498.000

Philadelphia Banks.-The Philadelphia Clearing House
return for the week ending Sept 17, with comparative figures
for the two weeks preceding, is given below. Reserve
requirements for members of the Federal Reserve System
are 10% on demand deposits and 3% on time deposits, all
to be kept with the Federal Reserve Bank. "Cash in vaults"
is not a part of legal reserve. For trust companies not
members of the Federal Reserve System the reserve required
is 10% on demand deposits and includes "Reserve with
legal depositaries" and "Cash in vaults."

Two Ciphers (00)
omitted.

Week Ended Sept. 17 1927.

Members of
F.R.SysteM

Trust
Companies

1927
Total.

Sept. II
1927.

5051.3
1927.

Capital 
Surplus and profits 
Loans, insets & investmls
Exchanges for Clear.House
Due from banks 
ask deposits 

Individual deposits 
Time deposits 
Total deposits 
Reeve with legal deposit'y
Reserve with F. R. Bank__
Cash in vault. 
Total reserve & cash held. _
Reserve required 
Excess  res. dr cash In vault..

851,425,0 55,000,0 856,425,0 $68.425.11 $56.423.0
163,104,0 18.044,0 181,148,0 181,148.6 181,148.0

970,502,0 50,073,0 1020,5751 1005,941.0 999,465,0
37,097.0 323,0 37,420,0 34,014,0 38,091,0

106,050,0 16,0 106,066,0 91,787,0 94,209,0

146,617,0 1,091,0 147,708,0 140,320,0 139,275.0

634,915,0 30,457.0 665,372,0 152,603.0 653.171,0

155.010,0 2,620,0 157,630,0 156,721.0 157,406.0

936.542,0 34,168,0 970,710.0 949:SM 94.91.2g

  4,438.0 4.438,0 3
71,125,0   71,125,0 69,982.0 69,948.0

10,102,0 1,316,0 11,418,0 11.495,0 11.301.1
?..f.§

81,227,0 5.754,0 86,981,0 85:466:0 Bzu
69.988,0 4,812,0 74,800,0
11,239,0 942,0 12, __11,507,0 12,061.0

• Cash In vault not counted as reserve for Federal Reserve members.

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



SEPT. 24 1927.] THE CHRONICLE 1679

Weekly Return of the Federal Reserve Board.
The following is the return issued by the Federal Reserve Board Thursday afternoon, Sept. 22 and showing the conditionof the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results for the systemas a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year.The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents'Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller andReserve Agents and between the latter and Federal Reserve banks. The Reserve Board's comment upon the returns for thelatest week appears on page 1651 being the first item in our department of "Current Events and Discussions."

COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS SEPT. 21 1927

Sept. 21 1927. Sept. 14 1927. Sept. 7 1927. Aug. 311927. Aug. 24 1927. Aug. 171927. Aug. 10 1927. Aug. 3 1927 Sept. 221926.
RESOURCES. $ $ $ $ $ $ $ $ $30111 with Federal Reserve agents 1,657,755.000 1,665,739.000 1,579.526.000 1.640,260.000 1,615,271,000 1,636,161,000 1,615,882.000 1.588,841.000 1,384,679,00030111 redemption fund with U. S. Trees_ 55.159,000 53,022,000 43,238,000 36,670,000 40,689.000 42,178,000 41.752.000 40.219,000 58,339,000

Gold held exclusively apt. F. R. notes 1,712,914,000 1.718,761.000 1,622,764,000 1,676,930.000 1,655,960,000 1.678,339,000 1,657,634.000 1.628.560.000 1,443.018,0003016 settlement fund with F. R. Board.._ 614,774,000 596.363.000 694.143,000 631,491,000 643,573.000 618.127,000 644,942,000 664,501,000 743,656,0003old and gold certificates held by banks. 666,508,000 668,548,000 672,786,000 689,502,000 710,308,000 706,478,000 705,429,000 716.966.000 639.323,000
Total gold reserves 2.994,196.0002.983.672.000 2,989,693,000 2.997.923,000 3,009.841,000 3.002.944,000 3.008,005,000 3,010.027.000 2,825,997,0009.eserves other than gold 139,436,000 140,369,000 135,549,000 147,813.000 147.663.000 145,871,000 146,158,000 152.248.000 131.643,000
Total reserves 3,133,632,000 3,124,041.000 3,125,242,000 3,145,736.000 3,157,504.000 3.148.815.000 3,154,163,000 3.162.275.000 2,957,640,000Ron-reserve cash 53,646,000 54,339,000 45,596,000 48,050,000 53,039,000 54.761,000 56.560,000 55.684.000 52,275,0011Bills discounted:
Secured by U. B. Govt. obligations 216,936,000 202,847,000 241,953.000 217,817.000 217,677.000 220.503,000 225,487,000 265.503.000 319,076,000Other bills diacounted 197,629,000 172,487,000 207,531,000 182,707,000 196,480,000 169,990,000 187,618,000 179.870.000 342,560,000
Total bills discounted 414,565,000 375,334,000 449,484,000 400,524,000 414.157.000 390,493.000 413.105.000 445,373.000 661.636.000Mlle bought In open market 218,660,000 226,717.000 197,306,000 185,128,000 178,809,000 170,932,000 175,707,000 177,882.000 279,407,000IL B. Government securities:
Bonds 253,741.000 280,188.000 237.700,000 212,077,000 203.557.000 178.443,000 191,611,000 188.715.000 51,409,000Treasury notes 127.138.000 123.181.000 108,603.000 99.642,000 89.333.000 95.788,000 88,913,000 84,828.000 146.213.000Certificates of indebtedness 102,664,000 96.207.000 153.166,000 161.095.000 151.931.000 167.297,000 139.753.000 133.737,000 107,546,000
Total U. S. Government securities 483,543,000 499,576,000 499,469.000 472.814,000 444,821.000 441,528.000 420.277,000 407.280.000 305.168,000Other securities (us note) 820,000 320.000 320,000 320.000 320.000 300,000 1,300.000 1,300,000 3.700,000
Total bills and securitiee (see nots) 1,117,588,000 1,101,947,000 1,146,579,000 1,058,786.000 1,038,107.000 1,003,253,000 1,010,389.000 1.031.835.000 1,246,911,000Gold held ale oad 

Due from foreign banks (see note) 823,000 12.262.000 12.267.000 12.248.000 23,629.000 39.057.000 48.759.000 48,723.000 448,1100Uncollected Items 720,040,000 848.897.000 689.215,000 603,366.000 609.876.000 700,966.000 594.915,000 637.703,000 749,939,000Bank premises 59,580,000 59,580.000 59,579,000 59,455.000 59.452,000 59,444,000 59,414.000 59.414.000 60,191.000All other resources 14,052,000 19,691.000 19,512,000 17.747.000 17,032.000 16,360,000 15,542,000 15,152,000 13,9111,000Total resources 5,099,361,000 5,220,757.000 5,097.990.000 4,945,388.000 4.958,639,000 5,022,656,000 4,939,742.000 5,010,786.000 5,075.315,000LIABILITIES.
FR. notes In actual clreulation 1,700,522,000 1,707.584.000 1.720,715.000 1,676.440.000 1,670,831,000 1,664,502,000 1,668,488,000 1.672,530.000 1,716,087,000DePosits-
Member banks-reserve account 2,311,070,000 2,324.989.000 2,318,415,000 2,298,880.000 2.305,727.000 2.294,893.000 2,315,141,000 2,349,898.000 2,230,591,001Government  22,894,000 12.494,000 20,803,000 12,699.000 19,247,000 21,363,000 10,125,000 13,727,000 67,613,000Foreign banks (see note) 5,519.000 5.329,000 5,487.000 5.536,000 4.935.000 5,334.000 4.639.000 5,201.000 14,840,009Other deposits 23,217,000 24.674.000 23,054,000 24.168.000 23.973.000 25.379,000 24,229.000a- 24.823.000 18,959,111111Total deponta 2,362,700,000 2,367,488,000 2,367,759,000 2,341,283,000 2,353.882.000 2,346.969.000 2.354.134.000 2,393.649.000 2,322,0113,00e

Deferred availability items 662,030,000 771,929.000 636,403,000 555,002.000 561,147.000 639.320,000 545,023.000 573.844.000 663,2112,1M
Capital paid le 130,866,000 130,731.000 130.668.000 130.727,000 130.730,000 130.391.000 130.058.000 129.664.000 133,839.1111Surplus 228,775,000 228.775.000 228,775.000 228.775.000 228,775.000 228,775.000 228,775,000 228.775.000 221,310,100
All other debilities 14,468,000 14,252,000 13,670,000 13.161,000 13,274,000 12,699.000 13,264,000 12,124.000 19.874,000Total liabilities 
tatio of gold reserves to deposit and

5,099,361,000 5,220,757.000 5,097,990,000 4,945,388,000 4,958.639,000 5.022,656,000 4,939.742,0005,010,786,000 5.075.315,11011F. It. note liablliele9 combined 73.7% 73.2% 73.1% 74.6% 74.8% 74.9% 74.8% 74.1% Mg%
Ratio of total rewires to deposit and
F. R. note Hermitian combined 77.1% 76.7% 76.4% 78.3% 78.5% 78.5% 78.4% 77.8% 73.1%

Contingent liability on bills purchasedfor foreign eorreeporments 182.582,000 182,182.000 174,107,000 165,746,000 162,087,000 160.540,000 155.453,000 150.745.000 45,124,000Distribution by Maturiliss- $ $ $ $ $ $ $ $ $
1-15 days bills bought In open market. 96,661,000 115.725.000 113,661,000 107.871,000 108.034.000 102,704,000 111.460,000 105.945.000 33,679,000
1-15 days bills discounted 339,870,000 290.860,000 361,766.000 307.428,000 317,677,000 300,567.000 322,069,000 349.810,000 494,841,111111
1-15 day. U. S. milt. of Indebtedness 33,034.000 32,055,000 90,497,000 445.000  337,11011
1-15 days municipal warrants 

16-30 days bills Imegbt to open market_. 42,019,000 41,103.000 30.297.000 29.169.000 29.818.000 27.887.000 30.151.000 32.649.000 55,581,000
15-30 days hills discounted 22,750,000 26,386.000 26.909.000 21.396,000 21,681.000 22,945,000 20,860,000 20,136.000 46,492,000
10-30 days U. S. certif. of Indebtedness. 4,929,000 5.000 69,340,000 92,925.000 2,362,000  
16-30 days municipal warrants 
31-60 days bills bought in open market_ 55,912,000 46,047,000 33,759,000 27.835,000 24,604,000 22,944.000 22.340.000 26.908,000 70,419.000
31-60 days bills discounted 32,030,000 35,639,000 37,927.000 42,029.000 42,921,000 37,585,000 38.608.000 37,099.000 69,102.000
111-60 days U. H. certif. of Indebtedness.

63,408.000 66.464,000
111-60 days municipal warrants 20,000 20.000 20.000 20,000  01-90 days bills bought in open market_ 21.025,000 21,235.000 17.029.000 17,486,000 16.234,000 16.363,000 16,231,000 10.686,000 51,565,000
01-90 days bills discounted 16,705,000 18.911,000 18,647.000 23.740.000 26,444.000 22.588,000 23.532.000 29,042.000 45,354,000
11-90 days U. S. certif. of indebtedness.

39.138,000
31-90 days municipal warrants 

20.000  Over 90 days bills bought in open market 2.843.000 2,607,000 2.560,000 2,767,000 2.119,000 1,534,000 1,525,000 1.694.000 9,173,009
Over 90 days bills discounted 3,210,000 3,538,000 4,235,000 5,931,000 5.434,000 6,808.000 8,036,000 9.276.000 5.847,000
Over 90 days certif. of indebtedness 102,664,000 63,173,000 66,682,000 70,593,000 82,146.000 74,372,000 73,983,000 67.273,000 68.071,000
Over 90 days municipal warrants 

F. R. notes received from Comptroller 2,914,873,000 2,900,639,000 2,889,860,000 2,88.5,232,000 2,883,884.000 2,903,263,000 2,904,294,000 2,913,429,000 2.923,819,000
F. E. note, held by F. It. Agent 798,305,000 808,275,000 814,215.000 845,375,000 841,595.000 848.135,000 859.995.000 860.581.000 856,912,000leaned to Federal Reserve Banks 
em 2,116,568,000 2.092.364,0002.075,645.000 2,039,857,000 2,042,289.000 2,055,128,000 2,044.299,000 2,052,848.000 2,866,907,000How Secured-
By gold and gold certificates 410,831,000 420,276,000 421,876.000 421,875.000 413.276.000 413,276,000 413.277,000 413,275,000 306,634,000
Gold redemption fund 96,916,000 100,046.000 102.006,000 94,011,000 96,938,000 104.500,000 103.546,000 94.115.000 107,211,000
Gold fund-Federal Reserve Boar6 1,150,000,000 1,145,417.000 1,055.644,000 1324,374,000 1,105.057.000 1.118.385,000 1,099,059.000 1.080.951.000 9711,834,000
By eligible paper 595,740,000 567,211,000 616,489,000 553,416,000 567,172.000 539.087,000 558,173.000 598,287.000 895,994,000Total   2.253.495.000 2.232.950 000 21110 nle Ann 9 'al 1170 MCI9 149 Ad% AAA 9 17S 951211n11 9 175 flcc rev,, 112l1 092 nnn 7 .711la /.71 SalNOTE.-Beglealag with the statement of Oct. 7 1925. two new items were added In order to snow Separate Y the amount of balances held abroad and amounts due
So foreigneorrospondente. In addition, the caption. "All other earning assets," previously made up of Fo-nign Intermediate Credit Bank debentures. was changed to
HOther securities. and WIC caption." "Total earning assets" to -Total bills and securities." The latter Item Was adopted as a more accurate description of the total of
the discounts. acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which, It was gated, are the only items included
therein.

WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS SEPT. 21 1927Two ciphers (N) emitted.
Federal Restru Bank of-

RESOURCES.
Gold with Federal Reserve Agents
Gold red'n fund with U.S. Treas.

Gold held excl. eget. F.R. notes
Gold settio't fund with F.R.Board
Gold and gold certificates 

Total gold reserves 
Reserves other than geld 

Total reserves 
NO11-TCSerie cash 
Bills discounted:
Sec. by U.S. Govt. obligations
Other bills discounted 

Total bills discounted 
Bills bought in open market.__.
U. S. Government securities:
Bonds 
Treasury notes 
Certificates of indebtedness.__

Total. Boston. New York. Phila. Cleveland. Richmond Atlanta. I Chicago. St. Louis Mintway Han. Ckt, Dallas. San Fran.
I

1,657,755,0
55,159.0

$
137,533.0
9.932,0

$
331,214.0
15.339,0

$
138,147,0
14,164,0

$
217,798,0

2,762,0

$
31,609,0
1,632,0

$ 1 $
153,807,0 273.621,0

2,057,01 2,033,0

$
22,243,0
1,690.0

2
55.491,0
1,108,0

$
59,420.0
2,065,0

1
39,923,0
1.058,0

g
198,929.0

1.315.01.712,914.0
614,774,0
666,508.0

147,485,0
37.723.0
30,675,0

346,553,0
235.040,0
431.769,0

150,311,0
33.440.0
28,126,0

223,560,0
49,857,0
35.469,0

33.241,0
8,562,0
15,588,0

155.864.0275.084,0
10,200,0 130,284,0
7.413.0, 54,151,0

23,933,0
15,289,0
10,700.0

56.599,0
12.267,0
7.049,0

61,489,0
24.981,0
7.912,0

40,981,0
15,255,0
7,343.0

200.244,0
41.876.0
30,313,02,994,196,0

139,436,0
215,883,0
13.880,0

1,013,362,0
24,502,0

211,877,0
7.891,0

305,886,0
10,703,0

57,391,0
5,844,0

1
173,477.0 460,089.0
12.944.0 23.048,0

49.922,0
12,720,0

75.915,0
4,368,0

94.382,0
5,943,0

63,579,0
7.666,0

272,433,0
9,927,03,133.632.0

53,646,0

216,936,0
197,629,0

229.763,0
5,902,0

17,060,0
13,683,0

1,137,864.0
14,820,0

70,228,0
52,934,0

219,768,0
897,0

22,544,0
12.458,0

316,589,0
4,364,0

33.677,0
9,221,0

63,235.0
3,729,0

11.320,0
18,336,0

186.421,0
3,697.0

6,529,0
26,072.0

483,137.0
7.845,0

20,398,0
12,248,0

62,642,0
3,101,0

15.280,0
15,621.0

80,283,0
1,274,0

1,927,0
2,970,0

100,325,0
2,827,0

4,727,0
8,450,0

71,245.0
2,176,0

2,734,0
5.523,0

282,360,0
2,954.0

10,512.0
20,113,0414,565,0

218,660,0

253,741,0
127,138,0
102,664.0

30,743.0
21,533,0

11,036,0
6.196,0
6,079,0

123,162,0
70,535,0

41,521,0
26,509,0
22,848,0

35,002,0
10,712,0

13,420,0
9,365,0
12,592,0

42,898,0
15,418,0

32,922,0
13.709,0
7,647,0

29,656,0
23,557,0

12,6990,
7,297,0
7,462,0

32,601,0
5,756,0

6.280,0
3.573,0
2,823,0

32,646,0
24,854,0

43,102,0
16.037,0
12,819,0

30,901,0
4.733,0

18,245,0
11,085,0
6,207,0

4.897,0
7,473,0

11,175,0
7,166,0
3.694,0

13,177.0
9,057,0

19.627,0
„
6,458,0

8,257.0
9,785,0

17,536,0
7,100,010,950,0
5,365,0

30,625,0
15.247,0

26,176,0

8.670,0din 042 11 97 711 11 on 070 n .Sk 177 n 05 974 0 97 AKce n In ...le n ..1 nro n or en, n an nes e n n • nen. n ne. ...... - -

Total 11. S. Govt. securities...
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RESOURCES (Concluded)-
Two ciphers (00) omitted Total. Boston. New York Phila. Cleveland Richmond Atlanta. Chicago. St. Louis. Ifinneap. Kan. City Dallas. San Fran.

$

Other securities 
$
820,0  

$ $ $ $ $ 5
300,0  

$ S $
520,0

$ S

Total bills and securities 1 117,588,0 75,587,0 284,575,0 81,091,0 112.594,0 80,671,0 51.333,0 129,458,0 71,171,0 34,925,0 56,470,0 48,043,0 91,670,0

Due from foreign banks 823,0 40,0 440,0 51,0 56,0 27,0 22.0 73,0 23,0 16,0 20,0 18.0 37,0

Uncollected items 720,040,0 68.988,0 181,805,0 61,805,0 68,223,0 62,478,0 30,514,0 86,301.0 33,076,0 14,785,0 41,577.0 28,976,0 41,512,0

Bank premises 59,580,0 3,946,0 16,276,0 1,749,0 7.119,0 2,465,0 2,901,0 8,577,0 3,957,0 2.774.0 4,470,0 1,827,0 3,519,0

All other resources 14,052,0 68,0 3,698,0 126,0 1.011,0 412,0 1,466,0 1,547.0 870,0 2,512,0 549.0 705,0 1,088,0

Total resources 5,099,361,0 384,354,0 1,539,478,0 365.437.0 509,956,0 213.017,0 276,354,0 710,938,0 174.840,0 136,569,0 206,238,0 152,990,0 423,140,0

LIABILITIES.
F. R. notes in actual circulation_ 1.700,522,0 140,543,0 360,130,0 131,331,0 211,852,0 63,338.0 161,540,0 245,449,0 43,705,0 58,833.0 64,268,0 47,241,0 172,292,0

Deposits:
Member bank-reserve acc't 2,311,070,0,149,220,0 893,405,0 139,255,0 191,850,0 70,576,0 68.702,0 340.335,0 78,744,0 50,762,0 90,008,0 61,336,0 176,877,0

Government 22,894,0 1,770,0 9,731,0 1,645,0 1,042,0 809,0 815,0 1,549,0 298,0 1,194.0 562,0 1,532,0 1,947,0

Foreign bank 5,519,0 436,0 1,311,0 559,0 617,0 303,0 239,0 803,0 250,0 175,0 215,0 204,0 407,0

Other deposits 23,217.0 76,0 15,760.0 242,0 1,270,0 72.0 202,0 1,106,0 236,0 125,0 142,0 36,0 3,950.0

Total deposits 2,362,700.0 151,502,0 920,207,0 141,701.0 194,779,0 71,760,0 69,958,0 343,793,0 79.528,0 52,256,0 00,927,0 63,108,0 183,181,0

Deferred availability Items 662,030.0 64,760,0 154,607,0 57.493,0 64,170,0 58,613,0 29,322.0 75,886,0 35,138,0 13,966,0 37,068,0 29,573,9 41,434,0

Capital paid In 130,866.0 9,466,0 39,498,0 13.210,0 13,956,0 6,253,0 5,144,0 17,308,0 5,291,0 3,002,0 4,220,0 4.280,0 9,229,0

Surplus 228,775.0 17,606,0 61,614,0 21,267,0 23,746,0 12,198.0 9,632,0 31,881,0 9,939,0 7,527,0 9,029,0 8,215,0 16,121,0

All other liabilities 14.468,0 477,0 3,422,0 476,0 1,453,0 855,0 758,0 2,621,0 1,239,0 985,0 726,0 573,0 883.0

Total liabilities 5,099,361,0 384,354,0 1,539.478.0 365,487,0 500,956,0 213,017,0 276,354.0716,938,0 174,840,0 136,569,0 206,238,0 152,090,0 423,140,0

Memoranda.
Reserve ratio (per cent) 77.1 78.7 81.1 80.5 77.9 46.8 80.51 82.0 50.8 72.3 64.6 64.6 79.4

Contingent liability on bills pur-
chased for foreign correspond'ts 182,582,0 13,653,0 50,966,0 j17,476,0 19,296,0 9,466,0 7,464,0 25,122,0 7,828,0 5,461,0 6,736,0 6,371,0 12,745,0

F. R. notes on hand (notes reed
from F. R. Agent less notes In
circulation) 416,046,0 30.697.0 123,416.0 38.816,0 43,608,0 13,922,0 29,939,0 50,289,0 7,443,0 5,475,0 10,268,0 7,732,0 54,441.0

FEDERAL RESERVE NOTE Accourrrs OF FEDERAL RESERVE AGENTS AT 
CI.OSE OF BUSINESS SEPTEMBER 21 1927.

Federal Reserve Agent at- Total. Boston. New York. Phila. Cleveland. Richmond Atlanta. Chicago. St. Louts. Minneap. Kan. City Dallas. San Fran.

(Two ciphers (00) omitted.) 13 $ 5 $ 5 $ $ 5 $ 5 s $ a

F.R.notes reed from Comptroller 2,914,873,0 233,440,0 775,626,0 209,147,0 278,450,0 105,924,0 248,859,0 437,638,0 69,108,0 85,737,0 111,836,0 71,875,0 287,233,0

11'.R.notes held by F. R. Agent_. 798,305,0 62,200,0 292,080,0 39,000,0 22,990,0 28,664,0 57,380,0 141,900,0 17.960,0 21,429,0 37.300,0 16,902.0 60,500.0

F.'1t. notee Issued to F. R. Bank_ 2,116,568,0 171,240,0 483,546,0 170,147,0 255,460,0 77,260,0 191,479,0 295,738,0 51,148,0 64,308,0 74,536,0 54,973,0 226,733,0

Collateral held as security for
F. It. notes issued to F. R. Bk.:

Gold and gold certificates___ 410.831,0 35,300,0 215,150,0   38,600,0 25,223,0 18,118,0 8,100,0 12,267,0   18,073,0 40,000,0

Gold redemption fund 96,916,0 13,253,0 21,064,0 8,270,0 14,198,0 4,636.0 7,889,0 1,621,0 2,143,0 1,224,0 3,560,0 4,350,0 14.708.0

Gold fund-F. R. Board._ 1,150,008,0 89,000,0 95,000,0 127,877,0 165,000,0 1,750,0 127,800,0 272,000,0 12,000,0 42,000,0 55,860,0 17,500,0 144,221,0

Eligible paper 

Tribal rnIlatpral

595,740,0 52,276,0 178,015,0 35,188,0i 55,403,0 50,114,0 37,757,0, 55,825,0 34,950,0 11,919,0 21,672,0 17.618,0, 45,003,0

9 952 49c n 109 899 n AIM 929(1 171 22 0 973 901 it RI 7220 101 nra n 329 44o1 n A7 192(1 117 410 0 RI i1920 57.541.0 243.932.0

Weekly Return for the Member Banks of the Federal Reserve System.

Following is the weekly statement issued by the Federal Reserve Board, 
giving the principal items of the resources

and liabilities of the 660 member banks from which weekly returns are obtained. 
These figures are always a week behind

those for the Reserve banks themselves. Definitions of the different items in the statement were given in the 
statement

of Dec. 12 1917, published in the "Chronicle" of Dec. 29 1917, page 2523. The comment of the Reserve Board upon the figures

for the latest week appears in our department of "Current Events and Discussion
s," on page 1652, immediately following which

we also give the figures of New York reporting member banks for a week later
.

PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTIN
G MEMBER BANKS IN EACH FEDERAL RESERVE 

DISTRICT AS AT CLOSE OF

BUSINESS, SEPTEMBER 14 1927. (In thousands of do
llars).

Federal Reserve District- Total. Boston. New York Phila. Cleveland. Richmond Atlanta. Chicago. St. Louis. Minneap. Kan. City Dallas. San Pratt.

$ $ $ $ $ $ $ a $ 5 $ $ 1

Loans and investments-total_ - -- 20,785,962 1.461,675 7,806,806 1.201,389 2,090,840 691,618 603,286 3.031,744 702,991 360,312 637,464 413.907 1,783,930

Loans and discounts-total 14,846,955 1,017,142 5,571,698 815,748 1,415,283 528,853 491,789 2,239.976 510,734 241,605 426,849 325,109 1,262,169

Secured by U. S. Gov't oblig_  118,400 6.420 36,997 8,934 18,394 3,341 5,071 20.398 4,561 2,298 3,877 2,917 5,192

Secured by stocks and bonds_  6,021,978 379,962 2,566,240 421,032 597,558 155,748 113,509 966,452 207,515 73,414 134,194 79,071 327,283

All other loans and discounts_ _ _ 8,706,577 630.760 2,968,461 385,782 799,331 369,764 373,209 1,253,126 298,658 165,893 288,778 243,121 929,694

Investments-total 5,939,007 444,533 2,235,108 385,641 675,557 162,765 111,497 791,768 192,257 118,707 210,615 88.798 521,761

U. S. Government securities.. _ _ 2.484,407 137,484 976,819 88,410 289,396 74,269 49,632 316.621 68,473 62,591 98,633 69,479 262.600

Other bonds, stocks & securities 3,454,600 307.049 1,258,289 297,231 386.161 88,496 61,865 475.147 123,784 56,116 111,982 29,319 259,161

Reserve balances with F. R. bank 1,704,799 103,676 776,794 82,705 131,294 44,288 39,297 262,468 46,782 25,090 54,946 29.140 108.319

Cash In vault 271,632 19,842 73,510 16,443 31,241 13,725 10,915 45,433 7,827 5,946 12,443 10.370 23,937

Net demand deposits 13,544,311 932,405 5,906,685 790,431 1,053,142 397,788 339,465 1,883.766 408,760 224,860 504,183 284,174 818.652

Time deposits 6,286,607 480,799 1,476,865 264,305 925,527 236,414 237,854 1,117,653 235.469 125,014 156,813 110,422 919,472

Government deposits 8,162 1,120 1,131 1,046 900 239 666 933 124 152 113 436 1,302

Due from banks 1,247,765 61,679 127,058 61,677 123,718 58,727 92,160 263,104 48,185 61,532 114,902 60,702 165,321

Due to banks 3.413,566 159,247 1,248,090 186.490 267,571 126,399 127,818 516,860 131,188 93,760 218,964 110,720 226,459

Borrowings from F. R. Bk-total 224,164 17,172 81,503 17,354 30,793 9,012 13,598 23.520 12,812 3,640 5,623 9.137

Secured by U.S. Gov't oblig 145,779 8.405 62.461 10.185 27,305 4,036 1,822 20,403 5,060 575 1,204 4,323

All other 78,385 8,767 19,042 7,169 3,488 4.976 11,776 3,117 7,752 3,065 4,419 4,814

non 211 ss 48 71 67 33 97 31 24 05 45 57

Condition of the Federal Reserve Bank of New York

The following shows tho condition of the Federal Re
serve Bank of Now York at the close of business Sept. 21 1927 in

comparison with the previous week and the correspond
ing date last year:

Resources-
Gold with Federal Reserve Agent 
Gold redemp. fund with U. S. Treasury_

Gold held exclusively eget. F. R. notes_

Gold settlement fund with F. R. Board_

Gold and gold certificates held by bank.

Total gold reserves 
Reserves other than gold 

Total reserves 
Non-reserve cash 
Bills diseounted-
Secured by U. S. Govt. obligations 

Other bills discounted 

Total bills discounted 
Bills bought In open market 
U. S. Government securities-
Bonds 
Treasury notes 
Certificates of indebtedness 

Total U.S. Government securities 

Total bills and securities (See Note).__

Sept. 21 1927. Sept. 141927. Sept.2219
26.

331,214.000 321,312.000 292,143,000

15,339,000 16.542.000 10.595,000

Resources (Concluded)-
Gold held abroad 
Due from foreign banks (Sr. Note) 
Uncollected Items 
Bank premises 
All other resources 

Total resources 

Feri'l Reserve notes In actual eirculatIon_
Deposlts-Member bank, reserve acct 
Government  
Foreign bank (See Note) 
Other deposits 

Total deposits 
Deferred availability Items 
Capital paid in 
Surplus 
All other liabilities 

Total liabilities 

Ratio of total reserves to deposit and
Fed'I Res've note liabilities combined_

Contingent liability on bills purchased
for foreign correspondence 

Sept. 21 1927. Sept. 14 1927. Sept. 221926.
$ $ $

440.000 3,586,000 648,000
181,805,000 216,888,000 184,701,000

16,276,000 10,27,1,000 16,739,000

3,698.000 0,351,000 2,192,000346,553.000 337,854,000 302.738,000

235,040,000 195,189,000 303,823.000

431,769,000 440,870,000 381,333,000
1,539,478,000 1,570.344.000 1,521,413,000

1,013,362,000 973,913.000 987,894,000

24,502,000 25,010.000 25,765,000
360,130,000 360,7(18.000 373,635,000

893,405.000 898,203,000 857,977,000

9,731,000 5,315,000 28.631,000

1,311,000 1,687,000 6,292,000

15,760.060 17.347.000 8,932,000

1,037,864.000 998.923,000 1,013,659,000

14,820,000 15,288,000 13,743,000

70,228,000 73,530,000 119,440,000

52.934,000 37,830.000 69,412,000
920,207,000 922,552.000 901,835,000

154,607,000 182.739,000 146.620,000

39,498,000 39,386.000 35,746,000

61,614.000 61.614,01)0 59,964,000

3.422.000 3,285.000 3,61.3,000

123,162.000 111,360,000 188,852,000

70,535,000 87,128,000 45,915,000

41.522,000 60,136,000 1,822,000

26,509.000 27,349,000 27.048,000

22.847,000 24,059,000 26,091,000 1,539,478,000 1,570.344,000 1,521,413,
000

90.878,000 111,544,000 54,964,000
81.1% 77.8% 79.5%

50,066,000 51,631,000 12,491,000
284,575,000 310,032,000 289,731,000

NOTE.-Beginning with the statement of Oct. 7 1925. tw
o new items were added in order to show separately the amount of balances held 

abroad and amounts due to

foreign correspondents. In addition, the caption, "All other ea
rning assets," previously made of Federal Intermediate credit bank debentures, was 

changed to "Other

securities," and the caption "Total earning assets" to "Total 
bills and securities." The latter term was adopted ns a more accurate description of

 the total of the dis -

counts, acceptances and securities acquired tinder the provisions 
of Sections 13 and 14 of the Federal Reserve Act. which. It WU stated, are th

e only Items included therein.
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kankers' Gazette.
Wall Street, Friday Night, Sept. 23 1927.

Railroad and Miscellaneous Stocks.-The review of theStock Market is given this week on page 1667.The following are sales made at the Stock Exchange thisweek of shares not represented in our detailed list on thepages which follow:

STOCKS.
Week Ended Sept. 23.

Sales
for
Week.

Range for Week. Range Since Jan. 1.

Lowest. Highest. Lowest. Highest.
Par. Shares $ per share. S per share. S per share S per share.Railroads-

Albany Ai Susq 100 10220% Sept 20220% Sept 20 212 Mar220% SeptAlabama & Vicksburg__ _ 1011734 Sept 21 11734 Sept 21 119 Jan 122 FebBuff Roth & Pitts p1_100 100 110 Sept 22110 Sept 22 1024 Jun 110 MarBuff At Susquehanna_100 300 52 Sept 20 524 Sept 20 45 Apr 60 MayPreferred v t c _ _ _ _100 1401 50 Sept 22 51 Sept 17 40 Ap 58 JuneCanadian Pacific rts____ 39,000, 311 Sept 19 4 Sept 21 314 Aug 44 SeptCaro C & 0 stpd ctfs___
Cuba RR 6% pref. _ _100

400'1034 Sept 17
100, 80 Sept 17

1034 Sept 23
82 Sept 17

984 Fel,
7911 Ap

104 Sept
85 JuneDuluth 88 & A pre1.100 4001 63's Sept 23 64 Sept 21 4 Mar 74 FebGreat North pref ens_ __ 11,700, 98% Sept 22100% Sept 20 854 Star 101 SeptHavana & Elec Ry rcts_. 5001 22 Sept 21 22 Sept 21 22 May 30% JanPreferred ctf * 400, 78 Sept 22 79 Sept 23 76 June 834 JulyHocking Valley 100 40 364 Sept 2037034 Sept 20 200 Jan3704 SeptIII Central leased line 100 20, 8034 Sept 22 804 Sept 22 7634 Ma 83% MayIowa Central 220, 234 Sept 19 24 Sept 19 1 Jan 64 FebMorris & Essex 50 100, 8534 Sept 22 86 Sept 22 80 Feb 86 SeptNat Rys of M ex 2d pf 100 11,400, 1% Sept 19 214 Sept 20 114 Aug 214 Sept1st Preferred 2,300 334 Sept 20 534 Sept 20 334 Aug 5% SeptN Y & Harlem 50 10 172 Sept 19172 Sept 19 1684 Ma 185 AprNew York Central its.. _ 81,1601 6 Sept 19 634 Sept 20 4 June 631 SeptNYNII&Hrta 467983, 134 Sept 19 24 Sept 23 14 Sept 24 SeptNorther Pacific en 4,700 934 Sept 20 944 Sept 19 84 July 954 AugVicks Shrev & Pac p1_100 10 98 Sept 20 98 Sept 20 98 Sept10114 May

Industrials & Misc.

Albany Prof Wrap Pap.. 100 25 Sept 19 25 Sept 19 18 Ap 32 SeptPreferred 100 330 984 Sept 19102 Sept 21 06 June 10034 JanAmalgamated Leth pf100 300 84 Sept 19 85 Sept 19 7514 Sept 106 FebAmerican Chain pref.100 400101% Sept 23103 Sept 19 10034 Aug 103 SeptAmer Enc Tilling Co_ _ _• 100 42% Sept 20 4234 Sept 201 38% Aug 474 JulyAm Chicle prior pref__. 100105 Sept 17 105 Sept 17 105 Sept105 SeptAmer Home Prod its... 19,300 114 Sept 22 134 Sept 17 111 Sept 214 SeptAm-La Fr F E 7% p1... 100 82 Sept 21 82 Sept 21 6214 Jun 9034 JanAmer Piano • 3,600 34 Sept 19 354 Sept 23 34 Sept 434 JunePreferred 100 60 934 Sept 17 96 Sept 23 89 July 110% MarAmer Radiator pref.. _100 10134 Sept 17 134 Sept 17 13314 id 13734 JuneAmer Shipbuilding_ _100 260 98 Sept 10105 Sept 23 80 Jan 105 SeptAmerican Snuff pref _100 30 102 Sept 17 104 Sept 17 9434 Jan 104 SeptAm Type Founders pf100 50 113 Sept 17114% Sept 20 1074 Feb 115 SeptAmer Water Wks & Elm 100127 Sept 22127 Sept 22 127 Sept 127 BeetAmer Wr t Pat/ pfd Ws_ 1,400 4934 Sept 22 51 Sept 17 25% Apr 574 AugBayuk Bros 1st pref_100 30109 Sept 20109 Sept 20 101 Jan 110 AugBeech Nut Packin- pf100 10011634 Sept 23116% Sept 23 114% /Jan 119 MarBest & Co •18,800 53 Sept 19 5634 Sept 21 49% Aug 564 SeptBlumenthal (5)7% p1100 250 8734 Sept 21 894 Sept 17 44 Jan 93 SentBrit Emp Steel 2d pf 100 100 114 Sept 21 134 Sept 21 1 Ap 34 FebBrown Shoe pref_ _ _ _100 100119 Sept 17119 Sept 17 109 Feb 122 JulyBurns Bros 7% pf pfd WO 2011834 Sept 201184 Sept 20 115 Ma 120 JuneByers & Co pref 100 20111 Sept 22111% Sept 19 05% May1114 SeptCentral Alloy Steel pf 100 200109 Sept 23109 'Sept 23 1064 Jan 1094 JuneCenci Corp new •11,400 71 Sept 23 754 Sept 19 71 Sept 78% AugChesapeake Corp •12,200 72% Sept 19 7534 Sept 20 6431 June 76% JuneChicago Yellow Cab_ _ _• 110 4114 Sept 19 43 Sept 19 38 July 45 MarCity Stores class B • 5,300 50 Sept 17 514 Sept 201 4134 Ap. 53 AugCollins & Alkin 7% 0100 1.300103% Sept 2010434 Sept 191102% Sept105% AugColo Fuel & Iron pre! 100 10130 Sept 21 130 Sept 21116 Jan 132% MayCommercial Solvents_ _ • 3.100189 [Sept 22199 [Sept 20 17634 Aug203 SeptConde Nast Publish_ _ _ • 700 4034 Sept 21 414 Sept 20 39 Aug 434 JuenContinental Can pref 100 20124% Sept 23124% Sept _ _ 120 Jan 126 JuneCrown Wniette 1st 01100 300 894 Sept 19 914 Sept 17 87 July 93 AugCushman's Sons pref.. _ • 20112 [Sept 17112 Sept 17 103 Feb 1204 AugDeere & Co pref 101 290116 Sept 19117 Sept 2111054 Jan 120 AugDevoe & Ilayn let p1100 10 1093isept2010934 Sept 20 101 Jan 112 AugInternational..Dunhill • 2,700 5434 Sept 19 5934 Sept 21 49 Aug 5934 SeptDurham Hos'y 7% pf 100 200 4414 Sept 20 444 Sept 20 4434' Sept 444 SeptElec Refining Corp rights ,0,300 Sept 22 71iSept 17 ,is Sept 14 SeptElk Horn Coal pref_ _ _50 50 2334 Sept 19 234 Sept 19 18 Jun 274 MayEmerson Brantford "II". 200 134 Sept 21 114 Sept 21 14 Sep 5 AprEmporium Corp • 200 31 Sept 22 3234 Sept 17 30 July 374 MarErie Steams etre 3,000 3234 Sept 23 3334 Sept 26 3034 Sept 334 SeptFifth Ave Bus • 160 124 Sept 22 124 Sept 19 124 Sept 14% MayFranklin-Simon pref _1 10110% Sept 2111034 Sept 21 10914 Jan 115 AugGeneral Baking pref... • 150 130 Sept 19134 Sept 23 1184 Apr 134 SeptGen Cigar deb p1(73.101100)36 Sept 2 '136 Sept 22 116 Jan 140 JulyGen Gas & El class 13._• 400 44 Sept 17 45 Sept 17 354 An 46 AugGen Motors new w 1..25 4i.01314 Sept 22139 Sept 17 1134 Aug 139 SeptII% preferred 7900 13114 Sept 19136 Sept 19 1043.4 Feb 136 SeptGeneral By signal right 21,000 334 Sept 19 34 Sept 17 34 Sept 434 SeptPreferred rights 1,320 4 Sept 17 14 Sept 19 54 Sept 134 SeptPreferred 100 10115 Sept 21 115 Sept 21 8214 Jan 116 SeptGlidden Co pr pref...10I 70 864 Sept 22 884 Sept 21 86 A 101 Junelot Combustion Eng rts_ 15,100 44 Sept 21 '32 Sept 21 'is Beet ,is SeptInternet Nickel prof. _100 10010834 Sept 2210834 Sept 22 10334 Al 10914 Junelot Silver 7% prof  100 20 118 Sept 11)118 Sept 19 190 M 1214 Septlot Tel & Tel rights 51,600 64 Sept 22 64 Sept 17 4 July 7.34 SeptKress Co new • 100100 Sept 1 100 Sept 1 59 Jan 10534 SeptKuppenheimer pref _ _100 20 110 Sept 19 110 Sept 19 105 Jan 1104 SeptLo-Wiles Else let pf. 100
Macy Co •

50
200

120 Sept 20
20134 Sept 23

120 Sept 20
2014 Sept 231124

118 Jan
Jan

121% Sept
2104 AugMad Si2 Garden v t e_ _ _ •11,200 2214 Sept 1 2434 Sept 17 204 Aug 25 4 SeptMallInson & Co pref.100 30 77 Sept 19 77 Sept 19, 66% July 89 JulyMathleson Alk 7% pf 100 30 113 Sept 19114 Sept 17'103 Jet 115 SeptManati Sugar 100 100 35% Sept 20 354 Sept 20 33 A 46 FebMandel Bros tern ctfs_ 3,100 4214 Sept 22 45 Sept 17 4234 Sep 494 AugMexican Petroleum _ .100 3 250 Sept 20 250 Sept 20 200 Ap 25 JuneMullins Body Prof. ..100 10 106 Sept 23 106 Sept 23 80 Jan 107 SeptNat Lead 6% pref B_ 100 10011134 Sept 1911134 Sept 19 104% Jun Ill 31 SeptNat Supply 7% pref _100 150115% Sept 23 1174 Sept 19 11434 Jan 120 MayNew York Steam, pref_ • 710 99 Sept 20,100 Sept 17 9314 Feb 1014 SeptFirst 7% pref • 40110 Sept 23 11034 Sept 20 105 Jan 110% SeptNiag L & 0 Pr 7% pf _100 110114 Sept 19'115 Sept 22 1124 June116 AprNorthwestern Teleg. _50 240 53 Sept 191 5414 Sept 17 4734 JanI 56 SeptOil Well Supply pref_ 100 12010734 Sept 23107% Sept 20 102% MacjIb0 JuneOmnibus, pref A_ _ _ _100 100 89 Sept 21 89 Sept 21 81 Jan 9914 MayOtis Steel, prior pref.100 200 7414 Sept 10 7414 Sept 19 6114 FebI 7934 JuneOutlet Co • 400 88 Sept 20 684 Sept 20 5231 Jan! 70 Septpacific Telep &Teleg.100 .610 148 Sept 23 153 Sept 19 124 M 160 SeptPreferred 100 110114 Sept 22 1144 Sept 23 10334 Marj11434 SeptPaths Exchange • 3,800 4 Sept 23" 5% Sept 19 4 Sept 12 JunePenick At Ford pref _100 80101% Sept 22 1024 Sept 22 10034 Apr 106 SlayPhila Co 5% pref 50 90 42 Sept 20, 4234 Sept 17 40 Jan 45 AprPhillips Jones Corp corn • 100 53 Sept 20, 53 Sept 20 47 Jan 5834 JunePreferred 100 20010334 Sept 1710334 Sept 17 83 July 1034 SeptPillsbury Flour • 43,400 32 Sept 171 3534 Sept 22 32 Sept 374 Aug634% preferred _ _ _100 2,10010514 Sept 19,106% Sept 23 104 Aug 10614 SeptPitts Term Coal pref. 10O 80 7934 Sept 19, 80 Sept 17 74 Apr 83 MarCommon 100, 300 434 Sept 211 444 Sept 23 3014 'Apr 55 JunePorto-Ric-Am Tob A.I00 1,700 72 Sept 19, 754 Sept 22 65 Aug 914 JanChM  B « 3.200 2234 Sept 19 24% Sept 20 15 Aug 25% SeptPullman Co 103

1 
, 1,000 15914 Sept 20160% Sept 20 150 July 195% MayPurity Bakeries 7% pt.il 21010634 Sept 21 108 Sept 20 1014 Jan 108% AugReid Ice Cream pref_ 100 1001054 Sept 22 1054 Sept 22)97 May 107 July

STOCKS.
Week Ended Sept. 23.

(Concluded).

Par.
Indus. & Misc. (Cone)

Reynolds Tob class A_25
Sloss-Sheff S & I, pf _ _100
Snider Packing prof. .10
Spalding Bros, 1st p1_100
Stand Plate Glass 01_100
Sun OIL pref 100
Thatcher Mfg v t c____•
Cony pref v t c •

Underwood Typew pf 100
United Dyewood_ _ _ _100
7% preferred 100

U S DIstrib 7% pref.100
US Leather v t c •

Class A v t c •
Prior pref 7% v t c_100

Van Raalte Co *
First preferred_ _ _ _100

Vulcan DetinnIng__ _100
Class A 100
7% cum prof A_ _ _ _100
Preferred 100

Warren Fdy & Pipe. ___*
Weber & Hellb'r pref_100
West Penn Pow6% 0[100
Westingh Mr Brake new*
Westingh El & 51 1st pt.

1681
Sole,
for
Week

Range for Week. Range Since Jan. 1.

Lowest. Highest, Lowest. 
i Highest.

Shares $ per share. $ per share. $ per share.1S per share.
I

10179% Sept 2217934 Sept 22 13434 May/I794 Sept200107% Sept 19 10734 Sept 19104% Slar,108 4 Apr600 45% Sept 20 4814 Sept 23 4514 Sept' 524 July20107% Sept 19 108 Sept 23 103 Jan'110 Mar150 14% Sept 22 144 Sept 22 10 Mari 1534 June600 99% Sept 22 100 Sept 23 99 Aug 100 July800 21 Sept 22 22 Sept 19 1634 Aug1 23 Sept200 44 Sept 21 444 Sept 19 43 Aug, 45% Sept10 122 Sept 19 122 Sept 19 120 Jan,1234 May150 7 Sept 22 7 Sept 22 311 June 10 Feb40 414 Sept 17, 4234 Sept 20 3614 July 49 Jan1,500 91 Sept 17 94 Sept 22
5,700 1634 Sept 19 1811 Sept 23

81 May,
14 July

964 Sept
184 Sept7,120 3634 Sept 19 404 Sept 23 27% Jun 4034 Aug1,100 96 Sept 20 97 Sept 21 89 July 9814 Sept200 11 Sept 23 114 Sept 17 54 Sept 14% Feb40 48 Sept2248 Sept 64 Feb430 37 Sept 23 4114 Sept 17 164 Jan 80 Aug250 294 Sept 19 33 Sept 17 16 Jan 5931 Aug10 95 Sept 17 95 Sept 17 884 Aug 95 Aug60113I Se t 21 114 Se t 21 90 J 125 Aug3,500 214 Sept 21 224 Sept 20 184 Sept 27 June

300102% Sept 17 103 Sept 23 102 Aug 103% Aug80107 Sept 21 10814 Sept 23 10034 Jan 10834 Sept30,000 46% Sept 23 4934 Sept 17 46% Sept 5034 Sept600 9234 Sept 22 92% Sept 21 82 Man 92% Sept
* No par value.

United States Liberty Loan Bonds and TreasuryCertificates on the New York Stock Exchange.-Below we furnish a daily record of the transactions in Lib-erty Loan bonds and Treasury certificates on the New YorkStock Exchange. The transactions in registered bonds aregiven in a footnote at the end of the tabulation.
Daily Record of U. S. Bond Prices. Sept. 17 Sept. 19 Sept. 20

I
Sept. 21 Sept. 22 Sept. 23

First Liberty Loan 1111gb ____ 101Iiin 1011.ii 10110:2 101i•ri 101"1234% bonds of 1923-47_ Low_ ____ 101 i.rs 1011•ii 101"si 101'•is 101iIri(First 34s)  Close ____ 101un 101"s9 101",a 101"sa 101",,Total sales in $1,000 unfit__ ____ 175 22 218 26 55Converted 4% bonds of High{ 

Close
Total sales in $1,000 units_

Converted 434% bonds High 10310as 10301as 10333,2 103"aa 103'as 103"osof 1932-47 (First 434s) Low_
I

103"as 103.st 103"sa 103'n 103'n 103'nClose 10310as 103"aa 103,,, 103"aa 103'n 103",,Total sales in $1,000 units_ _ _ 1 9 14 3 2 27Second Converted 44 % High ____ ___ _ 102 i•ii---bonds 01 1932-47 (First Low_ ____ _ ___ 102i iiii --- - - - - - - -- -Second 434s  Close ____ ____ 102"31 ---Total sales in $1,000 units...........27----Second Liberty Loan 1111gb
4% bonds et 1927-42.... I.ow. ____ ____ ____(Second 4s) tClosc ____ -___

Total sales in $1,000 units
Converted 4147 bonds High

of 1927-42 (Second) Low_
10000.
100",,

100"st
100"sa

10-0",,
100"aa

10-0-10.
100",1

10-0",,
100"aa

100-",1
100",,44s)  Close 10000:2 10018,1 100101, 1001'n 100"aa 100"saTotal sales in $1,000 units__ _ 44 409 196 433 17$ IIIThird Liberty Loan Iuigh 101'n 101in 101(aa 101 101 101434% bonds of 1928_   Lcw_

(Third 4(1s) jClose
101(as
101In

1013n
1013n

101
10138

100":,
101

100":,
100",2

100"ss
100"asTotal sales in S1 ,000 units_ __ 55 51 39 116 177 83Fourth Liberty Loan (High

434% bonds of 1933-38_ _ Low_
(Fourth 44s)  Clese

104,a,
103"al
104

1010is
103"n
1043s,

104
1030a,
104

104
103"n
10311

104
103",a
103"at

104
103",,
103"asTotal sales in $LOW) units_ _ _ 14 385 31 97 65 19Treasury High ____ 113"as 114 113"et ---- 114,1144s, 1947-52  Low_ ____ 113"a: 113",, 1131's ---- 113".Close ____ 113"n 113",, 113", -___ 114"nTotal sales in 51,000 units_ 11 3 SiHigh 108"st 108"at 109 108"a 109in4s. 1944-1954  Low_ 108"n 108"st 108"aa 108", ---- 1093,1Close 108",a 108"al 108,.32 108,,s ---- 109,a,Total sales in 51,000 units_ _ _ 35 20 12 37'High ____ ____ 105":, 105", ---- 106'n334s, 1046-1956 11.0w- -_-- ____ 105"at 105", ---- 106'nClose _ _ -_ ____ 105"aa 105", ---- 1061asTotal salts in $1,000 units__ ___ 10 185 1(High 101'',,101;;; 1016i, 101 ha ---- 101"al34s. 11543-47 I Low 101•31 101.” 101.3, 101•ii _ _ _.. 101'n(Close 101'aa 101'n 101"za 101'11 . - ..... 101"alTotal sales In 51.000 units_ _ _ 8 56 27 265 lel

Note.-Tho above table includes only sales of couponbonds. Transactions in registered bonds were:
18 1st 44  103,:a to 103":1 134 ad 434s 100". to 100",s85 2d 434  ' 1000 31 10 100,6s, 23 4th 411s 103”st to 103"31

Foreign Exchange.-
To-day's (Friday's) actual rates for sterling exchange were 4.863404.86 9-32 for checks and 4.8634@4.86 21-32 for cables. Commercial onbanks, sight, 4.86@4.86 Si ; sixty days, 4.8234 @4.82%: ninety days, 4.80%4.8034, and documents for payment, 4.S1%@4.82 1-16. Cotton forpayment, 4.85 7-16, and grain for payment, 4.85 7-16.to-day's (Friday's) actual rates for l'aris bankers' francs were 3.92@3.92% for short. Amsterdam bankers' guilders were 40.06(4)40.0734 forshort.
Exchanges at Paris on London, 124.02 francs; week's range, 124.02 francshigh and 124.02 francs low.The range for foreign exchange for the week follows:Sterling Actual- Cheeks. Cables.High for the week  4.86 9-32 4.86 21-32Low for the week  4.86 4.86 7-16Paris Bankers' Francs-

High for the week  3.923.1 3.9234Low for the week  3.9134 3.92Germany Bankers' Marks-High for the week 
23.83% 23.84Low for the week 
23.7834 23.79Amsterdam Bankers' Guilders-High for the week 
40.07% 40.0934Low for the week 
40.04 40.0734

For New York City Banks and Trust Companies seepage 1670.
For New York City Realty and Surety Companies seepage 1670.
For United States Treasury Certificate of Indebted-ness, &c., see page 1670.

The Curb Market.-The review of the Curb Market isgiven this week on page 1667.
A complete record of Curb Market transactions for theweek will be found on page 1697.
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New York Stock Exchange-Stock Record, Daily, Weekly and Yearly

OCCUPYING SIX PAGES

For sales during the week of stocks usual
ly inactive, see preceding page

HIGH AND LOW SALE PRICES-PER SHARE, NOT 
PER CENT.

Saturday, Monday,
Sept. 17. Sept. 19.

Tuesday,
Sept. 20.

Wednesday,
Sept. 21.

Thursday,
Sept. 22.

Friday,
Sept. 23.

Sales
for
the
Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SIIARE
Range Since Jan. 1 1927
On basis of 100-share lots 

Lowest Highest

PER SHARE
Range for Precious

Year 1926

Lowest Highest

$ per share $ per share

19214 19312
31101% 103
19412 19512
12018 12114
.79% 80
.72 74
110 110
54% 5474
.85 8534
10 10

*8912 96
•59 6234

18412 185
*310 320
194 195
8 8

*1334 1414
*43 44
78% 79%
1814 1634
3514 36%
17% 18%
1712 18%
33% 3333
3234 331%
9434 96

•138 139
108 108%

•109 10912
•102 103
*124 129
*74 77
*73 74
.67 68
2061s 208

•123 135
5912 5912
59% 605s
5934 59%
.1812 60
10112 102%
2712 2834
*6312 69
*109 10934
56 56
43 83
13114 13514

*13412 136
*71 81
•3614 33
*7114 72
34 31

.113 64
*71 73
111118 1055*

•154 15534
41 8838
•4612 47%

5
*23 25
*14 55
•11 16
*3 338
44 44
*65 69
6414 6414
4538 46
107 107
5334 5418
10312 104

•14314 146
16438 16558
128 128

•107 107,2
5034 5134
40 41%
*73s 818
*5312 55
•185 187
.85 87
95 953

•18 22
6612 67
*40% 42
133 133
*97 98
9512 051

•148 150
116 1167
*4112 42
*443$ 46
"66 571:
113 11312

•10012 101
8034 8034
*84 86%
•3112 36
43 4314
11334 120
13312 13378
993s 99%
*93 95
3312 3312
18912 18912

190% 192%
102 102
193 19412
119 120
*7934 80
*72 74
109% 1097s
54 54
85 85
*912 1012
*89% 96
*59 6234

18334 18414
*310 318
19312 195
734 7%
1358 1358

*42 46
7634 78
1534 1614
3418 35
1758 1812
1738 177s
321* 33
32% 33
9314 96

*138 139
107 10814
109% 10912
102% 10218
*123 130
*74 77
*73 74
67 67
203 20614

*6158 92
69 7014
*96 9712
*VI 94
6214 63%
.62 64
4212 43%
6614 69
'TI 115
*ill 83

132 13318
58 59
5918 60
5834 59%

.5812 60
10058 102
2614 271
6714 6834

*109 1101„
55% 5512
*84 88
13334 13334
*130 134
*79 83
*3614 38
7012 70%
34 34
62 63
*70 73
104 105
150 153%
•85 871z
46 46

106 107
.89 897
•11214 1131
•161 163

1114 111
33% 337
*4% 5
184% 185
838 81
•138 11
16234 16478

*5 512
•23 25
5312- 5312
*12 16
*3 3%
42 42
*65 6912
*63 6414
4434 4512
10612 10714
53 54
10213 1031s
14314 14314
16214 16414
128 12934
10712 10712
50% 51
37% 3912
*714 8
53 53
18514 18634
*85 87
94 95

*18 22
6618 6678
*37 41
130 130
97 97
*9512 96
149 149
11312 11534
*4112 42
4478 45
50,2 5612
112 11258

*10012 102
79% 8178
*84 8614
341.4 35
4212 4212
11918 11978
132% 13312
99% 9938
92 9312
*33 34
18614 18834

*81% 8134
67 69
95 9658
*90 94
60% 621
62 62
41 42%
68 683
.70 85
*81 83

per share

193 196
102 102
194 197
120 12214
80 80
74 74
10812 10958
5412 543.1
8534 8534
912 1112

*8912 96
.59 6234

18358 18478
317 31934
194% 19712
*778 814
1312 1418
*43 46
7814 7914
1534 1614
3414 3514
18 1812
17% 183s
33 3312
33 3314
9478 9634

*138 139
10812 10978
10912 10912
102 102

*126 12912
*74 77
74 74
67% 67%
20414 21012

133 13412
•5812 5014
59% 6214
6014 6112
59 5978
101 10278
2712 2834
68 703s
110 111
5558 5034
*84 88
13434 13434
134 134
*79 83
*3614 3638
*7034 7112
34 3412
6334 6614
*711g 73
103 107%
1511z 152
*85 8712
*4614 47

*5 514
•23 25
*52 54
*1112 16
3 338

4214 44
*65 6912
z64 6414
44% 46%
10638 10678
53% 5538
10212 104%
14434 145
16418 16818
12912 13278

*107 10712
04914 511s
39 4114
*714 818
54% 55
18634 18712
*85 87
95 96%

•18 22
66% 67
*40 42
133 13414
97 97
.9512 96
147% 150
115 11758
*4112 42
z*44% 4512
*5512 5712
11212 11412

•10012 102
81 8438
*84 8612
3438 36
43 4312
120 122

z13214 13338
99% 99%
93 97%
*3314 33%
18712 191

$ per share $ per share

194 19538 19012 19334
10214 10214 *10214 103
o 196 192% 19314

12138 12234 12018 12038
80 80 7934 7934
*7414 7412 74 7413

10812 10812 10814 10812
5412 5412 5512 5638
*85 8614 86 86
*10 1012 *10 1012
*891z 96 *8712 96
*60 6234 *60 6234

18434 1853s
*315 320
19614 198
*734 8
•1378 1418
*44 46
79% 8012
1578 1578
3414 35,4
1734 18,2
17% 1778
*33 3312
3278 33
9478 9634
139 139
109 10978
*109 10934
*102 10214
*124 129
*74 77
•72 80
6714 6714
206 20812

811, 8214
69 71%
9634 9714
*90 94
62 65
63 641
4114 4338
69 69
.70 85
*81 86

13334 136
5812 5812
61 6218
60 6114
59% 59%
102 10212
2712 2812
6914 70%

*110 11112
5514 5512
*84 88
13434 13534
*13414 138
*79 83
*3633 38
72 72
34 3438
64% 6618
*7118 72
105 106
15212 154
8214 8214
46 46
*5 • 514
*23 25
*52 54
*1112 16
*318 312
*4212 44
*65 6912
64 64
45% 46%
10618 10612
5414 5478
10334 10412

*14312 145
16614 168%
129 13278
10712 10712
5018 50%
3918 4078
*712 818
54 54
18612 187
*85 86
953s 96%

*18 25
6634 6718
*38 42
132 13334
*97 9712
95% 95%
15014 15112
116 11714
*4112 42
4414 4434
*5512 57%
11312 11412
10012 10012
8218 84
*86 8612
3512 3634
*4212 43
12012 12112
13258 13312
991z 9912
95 9512
32 3314
18912 190%

184 18578
*310 320
19438 197%
734 734
1378 1378
44 44
78 7934
1512 1578
33% 3412
17 17%
17 1712
32 32%
32 3212
94 9534
139 139
10714 10812
10712 10712
102 102
12218 12218
*74 77
*72 80
67 67
2031, 205

13312 135
57 59
60% 6112
59% 60%
*58 59
100% 102
2634 27%
6714 6814

•10912 11012
5418 5538
*83 88
13214 13214
*130 134
*79 81
*3638 38
*72 7234
33$1 3414
63% 64%
*71 7134
105 10512
152 15218
*83 8712
46 4614

*5 514
*23 25
*52 54
*1112 16
*33 312
44 4414
6912 6912
*6134 64
4414 45%
106 10618
5314 5412
10212 10334

•1431 1 145
16412 168
128 12912
10712 10712
4934 5012
3818 3912
*7% 81s
•50 56
185 18534
*85 86
9412 9534

8112 8112
7034 72
*96 97
*90 95
62% 643s
6278 627
42% 43
6914 6914
*70 80
*80 83

105 1067 10718 109 107% 10813

8812 893 8918 8938 89 9258

•11214 1131 *11214 11312 *112 11312
16034 16034 *157 160 15912 160
105* 11 11 11 11 1134
33 33 33 33 33 35

434 5 5 5 5 5
18114 18358 18234 18478 18158 18314
812 812 812 8% 88* 9
•138 112 138 133 *114 13*
15812 16212 16134 16312 160 162

$ per share

19114 19212
*10214 103
19112 19214
12018 121%
80 80
72 73
10814 10812
54% 541z
86 86
10 1012
8912 89,2
*60 6234

18258 18412
*310 320
194% 19614
*734 8
13% 13%
*43 46
79 7914
1512 1534
33% 34%
1714 173.1
17% 173s
32 3:3
31% 32
94 9514

*138 140
10718 108
*1031: 10912
*10112 103
12214 12214
•74 77
*72 80
*6612 67
20318 20512

135 13512
57 57
6018 61
5912 60%
*58 59
10012 10112
2678 2712
6712 6814

*10912 11012
54% 55
*84 87
•132% 135
*130 134
*79 81
*3614 38
*7112 7412
3312 3312
63% 6414
*71 7212
10338 103%

•150 152
*83 8712
4614 4612

*5 514
.23 25
52% 52%
•1112 12
*3% 312
4212 4212
*68 6914
6414 6414
4412 4514
10614 10634
53 54
10212 103

•143% 106
165 16814
12814 131
107% 10734
4912 5114
3834 39%
*712 818
*5014 54
*18512 18612
*85 86
95 95%

*18 25
6614 66%
*38 42
130% 132
*97 9712
49512 96
149 143
11414 116%
.41 42

4478 45
*5512 5712
11238 11378

*101 102
8014 8278
86 86
3434 3512
4214 4214
11958 12034
132 132%
9914 9912
93 9612
*3112 3312
188% 18934

8134 8134
6812 71
.95 96
*90 94
6014 6234
62 62
41 4218
.68 69
*70 80
•81 84

*20 23
6638 66%

4138 41
*130 134
97 97
*9512 95%
*148 150
11434 116
•4112 42
*44 4512
55 56
11218 11278
*10012 102
81 • 8258
•85 86
35 35
41% 4178
11934 12014
132 132%
*99 9912
93 9634
*32 3312
188 18934

8158 8158
69 6912
95 9512
*90 94
6112 62%
62 62
41 41
68 68
*63 70
*81 83

Shares
Railroads. Par

34,700 Atch Topeka & Santa Fa 100

700 Preferred 100

5,800 Atla'itic Coast Line RR_  100

61,100 Baltimore & Ohio 100

1,600 Preferred 100
600 Bangor Az Aroostook  50

290 Preferred 100

2,200 BkM-Manh Trac v t c_No par

500 Preferred v t c No par
3,1001Brunswick Term & Ry Sec_100
110 Buffalo Rochester & Pitts_100

Canada Southern 100

10,100 Canadian Pacific 100

200 Central RR of New Jersey.100

37,500 Chesapeake Az Ohio 100

900 Chicago & Alton 100

400 Preferred 100
400 Chic & East Illinois RR_ .100

3,900 Preferred 100

2,700 Chicago Great Western.  100

15,000 Preferred 100

25,100 Chicago Nfilw & St Paul._ _100

22,900 Certificates 100

8.400 Preferred 100

8,300 Preferred certificates_ _ _ _100

52,300 Chicago & North Western. 100

300 Preferred 100

14,200 Chicago Rock Isl & Pact fic_100

900 7% preferred 10

400 6% preferred 100

200 Colorado St Southern 10

  First preferred 10

100 Second preferred 10

700 Consol RR of Cuba pref.  10
9.100 Delaware & IIudson 10

7,900 Delaware Lack & Western_ 50

1,100 Deny Az Rio Or West pref....100

47,900 Erie 100

12,700 First preferred 100

1,300 Second preferred 100

14,600 Great Northern preferred_ _100

113,100 Iron Ore Properties_ _No par

4,000 Gulf Mobile & Northern_ _100

600 Preferred 100

4,000 Hudson & Manhattan_ ...100

  Preferred 100

2,600 Illinois Central 100

100 Preferred 100

  Railroad Sec Series A. _1000

  lot Rys of Cent America. 100

300 Preferred 100

2,500 Interboro Rapid Tran v t c_100

15,000 Kansas City Southern 100

  Preferred 100

6,800 Lehigh Valley  50

1,000 Louisville & Nashville 100

10 Manhattan Elevated guar_ 100

506 Modified guaranty 100

200 Market Street Railway._  100
  Preferred 100

200 Prior preferred 100
  Second preferred 100

900 Minneapolis & St Louis_ ..100

1,500 Minn St Paul & SS Marle.100
100 Preferred 100
230 Leased lines 100

15,500 Mo-Kan-Texas RR_ __ .No par

3,700 Preferred 100
13,000 Missouri Pacific 100

17,100 Preferred 100
120 New CHI Texas & Mexico 100

128.900 New York Central 100

9,300 N Y Chic dr St Louis Co__ _100

800 Preferred 100

53,100 NY N II & Hartford 100

61,300 N Y Ontario & western.. .100

  NY Railways pref ctfs_No pa

400 Norfolk Southern 100

3,500 Norfolk & Western 100
Preferred 100

Northern Pacific 100

10614 107% 10714 1101

9114 9412 92 92

*112 11312 *1121.4 1121

159 159 *158 1581

1112 1112 1114 1133
*3312 35 *3312 341
•43 47 •412 47

17814 182 17834 1805*
812 878 812 83
114 11 114 11

158% 16131 15818 1601

13,200

21,600

1,900
400
200

1,200
18,200

700
700

18,200
200

8,800
100

4,200
900

18,700 Southern Pacific Co
10,400 Southern Railway

900
15,400

900
16,900

1,400
23,100
1,800

100,100
2,600
3,100
1,100

Pacific Coast 100
Pennsylvania  50
Peoria Az Eastern 10
Pere Marquette 10

Prior preferred 10
Preferred 10

Pittsburgh Az West Va 10
Reading  50

First preferred  50
Second preferred  5

Rutland RR pref 10
St Louis-San Francisco_ ..100

Preferred A 10
St Louis Southwestern__ _  10

Preferred 100
Seaboard Air Line 100

Preferred 100
100
100

Preferred 100
Texas & Pacific 100
Third Avenue 100
Union Pacific 100

Preferred 100
Wabash 100
Preferred A 100
Preferred 13 100

Western Maryland 100
Second preferred 100

Western Pacific new 100
Preferred new 100

Wheeling & Lake Erie Ry. _ _100
Preferred 100

Industrial & Miscellaneous
16,400 Abitibi Power & Paper_No par
5,700 Abraham & Straus No par
  Preferred 100
1,000 Adams Express 100
2,400 Advance Rumely 100
1,400 Advance Rumely pref 100
1,800 Ahumada Lead 1
5.700 Air Reduction, Inc__ __No par
9,100 Ajax Rubber, Inc No par
2,300 Alaska Juneau Gold Min__ 10

70.000 Allied Chemical & Dye_No par

$ per share

16134 Jan 6
99% Jan 5
17478 Apr 6
10612 Jan 4
7314 Jan 3
44 Jan 6
10112 Jan 10
53 Aug 3
82 July 9
814Sept 6
8014 Jan 8
59 Jan 18

165 Jan 6
285 Jan 4
15134 Jan 25
434 Jan 8
712 Jan 5

3012 Jan 10
43 Jan 6
812 Jan 6
2314 Jan 7
9 Jan 4
9 Jan 4
18% Jan 3
1878 Jan 3
78% Jan 27
12414 Jan 3
6812 Jan 4
10234 Jan 4
9514 Jan 28
84 Jan 3
70 Jan 4
68 Jan 14
65 Aug 13
1711s Jan 28

132 Sept 9
4118 Jan •
3912 Jan 3
52% Jan 4
49 Jan 4
79% Jan 4
18 July 11
351s Jan 6
105 Jan 14
4012 Jan 3
78 Jan 6
12118 Jan 10
12073 Jan 12
74 Jan 4
23 Apr 20
62 Apr 29
3012 Aug 31
4114 Jan 4
6478 Jan 7
9934 Jan 6
12838 Jan 14
80 Aug 2
44 June 14

412 Feb 2
18 Feb 10
41ss Feb 7
11% N1 ar 1
1% Jan 13

27 Jan 6
50 Apr 28
5814 Mar 25
3112 Jan 6
9534 Jan
37% Jan 4
90% Jan
121 Jan
13714 Jan 27
8110 June 1
102 Mar
41% Jan
2314 Jan 1
7 Aug
371s Jan 1
156 Jan
83 June 23
78 Jan

1514 Feb 3
5634 Jan 3
20 Jan 25
11412 Jan 6
03 Jan 22
8934 Jan 4
12212 Jan 18
94 Jan 4
4012 Jan 13
4334 Jan 12
43 Jan 7
10034 Jan 6
96 Jan 27
61 Jan 6
767s Jan 8
2818 Mar 31
3212 Apr 28
10614 Jan 28
119 Jan 28
94 Mar 10
53% Jan 7
2834 Aug 31
15913 Jan 27

77 Mar 5
4012 Jan 4
76 Jan 3
65 Jan 1'
1334 Jan
23 Jan
251s Apr 26
55 Apr 26
2712 Jan '
4712 Jan

83 Jan 2
6214 Mar 26
109 Aug 1
124 Jan 5
912 Jan
3014 Jan 2
234June

13412 Jan 26
712June IS
1 June 18

131 Jan 25

$ per share

200 Aug 25
10312 July 26
20512 Aug 1
12478May 31
83 June 7
10312May 27
122 June 22
7078 Jan 20
88 Jan 4
1518 Jan 7
115 Mar 10
6234May 11

19434 Aug 2
348 June 1
19812Sept 8
1058June 21
1858July 2
51 July 11
82 Aug 2
2212May 2
447sJune 2
1938Sept 15
1858 Sept 18
343 Sept 13
34385ept 14
971zSept 14
139 May 23
116 July 14
11114June 2
1037sJ11ne 2
13734July 21
771:gun° 1
74 Sept 20
77 May 6
230 June 6

173 Mar 23
6734June 9
6578 Aug 5
6614 Aug 4
6412 Aug 4
10378 Sept 7
2834 Sept 20
7658 July 21
11214 Apr 27
6578May 10
9012Nlay 10
13738 Aug 4
13418 Apg 2
8014June 21
3812 Aug 30
73 June 2
5218 Feb 26
7012July 18
7158July 25
13712June 9
15612Sept 14
90 Feb 11
54% Feb 28

678June 23
251sJune 22
5934 Aug 5
1712June 22
4% Feb 3
4534Sept 7
70 July 13
6412Sept 7
5612June 17
108 Sept 8
62 Apr 23
11112 Apr 23
1597,Tune 3
16812Sept 21
24012Nlay 26
1097sJune 15
5858 Feb 16
4134Sept 16
1534 Jan 14
6412June 10
192 Aug 2
90 July 25
97 Sept 7

2714 Feb 15
67% Sept 14
4634July 20
14012May 28
0734May 28
965sSept 8
174 May 24
12334June 9
4212 Feb 16
50 Feb 16
69 May 27
11714June 2
104 July 11
93 June 17
9078.1une 17
4114 Feb 17
4534July 25
1255s Aug 1
13678 Sept 7
100 Aug 30
10212J1lne 21
41 Fel) 8
19212 Aug 2

8412May 20
81 June 9
101 June 0
98 June 9
677sJune 9
6712June 9
4712June 22
76% Feb, 7
130 Feb 8
97 May 13

11012Sept 23
9412Sept 22
1131z Feb 20
16778 July 8
1534 Feb 0
41 Feb 9
618 Sept 6

19918July 18
1334 Mar 25
214 Feb 18

16914 Sept 6

per share

122 Mar
94% Mar
18112 Mar
8312 Mar
6712 Jan
33 Star
97% Feb
541s Mar
78 Mar
812 Mar
69% Mar
58 Jan

$ per share

172 Dec
102 Dec
26212 Jan
10934 Sept
737s Aug
46 Feb
103 Dec
77% Dec
8934 Dec
18% Nov
8734 July
61 Juno

14612 Jan 17014 Dec
240 Mar 305 Jan
112 Mar 17838 Sept
414 Sept11% Feb
618 May 1814 Feb
30 Dec 37 Feb
36% Mar 5134 Feb
734 Mar 12% Sept
1614 Mar 315 Sept
8% Dec 1412 Jan

734 D 14 Jan
1418 Mar 24 Aug
14 Apr 235  Aug
6514 Mar 8334 Sept
11812 Jan 12612 Apr
4012 Mar 7114 Dee
96 Mar 108 Dec
831  Mar 98 Nov
52 Mar 9614 Oct
62 Mar 74 Oct
59 Jan 72 Sept
6834 Nov 7212 Dec
15014 Mar 18312 Sept

129 Mar
3712 May
2212 Mar
3334 Mar
30 Mar
6812 Mar
18 Dec
2518 Apr
95 Nf ar
345s Jan
6734 Mar
11312 Mar
11512 Mar
71% Jaa
24 1)ec
62 Mar
2412 Jan
3414 Mar
60% Mar
7512 Mar
118 Nlar
84 Mar
381s Jan

418 July
1912 Oct
3918 June
1134 Oct
118 Dec

2578 Dee
50 Dee
60 Oct
2912 Oct
82 Mar
27 Mar
7112 Mar
120 Mar
117 Mar
130 Mar
93 Mar
30% Mar
19% Mar
fl Jan
27% Apr
13914 Mar
8312 Nov
65% Ala

15 Oct
48% Ma
15% Oct
67 Ma
79 Ma
7034 Ma
85 Ma
79 Ma
3934 Dec
40 Ma
42 Apr
85 Ma
8312 Apr
5712 Ma
72 Ma
2712 Ma
3112 MR
96,2 Ma
103% Ma
8712 Apr
421s Ma
1312 Jan

14112 Ma

7434 Jaa
33% Mar
68 Mar
57 Mar
11 Mar
16% Mar
27% Dec
72 Dec
18 Mar
37 Mar

7034 May
43 May
104% Mar
99% Mar
8 Dec
2878 Dec
434 Nov

10714 May
718 Oct
71, Oc

106 Ma

15312 Jan
47 Jan
42 Dee
5514 Dec
513% Dec
8418 Dec
2714 Feb
4114 Sept
109% Sept
4112 Dec
80 Dec
131 Sept
12912 Sent
77 June
31 Feb
66 June
5334 Dec
5138 Sept
68344 Sept
106 Dec
144 Sept
92% Apr
6178 May

10 Feb
40 Feb
5138 Feb
2212 Feb
3% Jan
5212 Feb
79 Feb
66% Feb
4718 Feb
91338 Dec
45 Sept
95 Sept
13212 Jan
14712 Sept
20412 Sept
106 July
48% July
287s Feb
2014 Feb
44% Sept
1707s Oct
8538 Aug
8212 Aug

48 Jan
5718 Oct
2634 Jan
122 Dee
96 July
91% July
13514 Dec
10114 Deo
42 Apr
4534 Dec
6114 Aug
10312 Dec
9712 Dec
74 Feb
8014 July
51 Dee
483s Feb
11214 Dec
13114 Sept
9512 Aug
61% Jan
43 Apr
16838 Oct

8114 Aug
52 Jan
78% Jais
72 Jan
1658 Jan
24% Sept
39% Jail
Hai Sept
32 Jan
5012 Jan

98 Seld.
72 Dec
112 Dec
136 Sept
22 Sept
65% Sept
9% Jan

146% Dec
16 Feb
278 Dec

148 Jan

• Bid and asked prices. z Ex-dividend. a Ex-rights. S Ex-dividend. 1744 shares of Chesapeake Corporation stock.
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HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales

for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range Since Jan. 1 1927
On basis of 100-share lots

PER SHARE
Range for Precious

Year 1926

Saturday,
Sept. 17.

Monday, 1Tuesday,
Sept. 19. Sept. 20.

Wednesday,
Sept. 21.

Thursday, Friday,
Sept. 22. 1 Sept. 23.

Lowest Highest Lowest Hiehost
per share

*122 123
*11612 11712

1412 1412
2913 2934
1312. 1414
4614 4714
7634 7634
*64 6512
1914 1914

*4814 4912
2412 2532
4234 4314

*123 125
712 712

4513 4512
63 6378

*132 134
10212 10234

*12713 __
63 15
13 1314

15912 15934
2478 2512
10478 10478
1012 1018

*62 63
5134 5234
28 2812
*9112 93
544 5412
734 778

5114 5278
8014 8034
10912 10912

*124 125
•115 117
•168 179
4414 444

*10814 110
654 6612

•14512 14612

*96 100
47 47
4834 49
*44 4412
*338 334
17712 18012
12014 12914
137 137
5338 5338

*111 114
9178 0178

*11478 1154
6138 614
*32 3412
17512 17612
1504 15078
15038 15134

•116!2 11634
14012 14012
58 59

2414 2412
6012 6012

1818 1834
7 7
3614 3614
4834 4912
*4414 4513

*108 110
*8412 8612
9 914
512 538

*64 65
36 3612

*2513 26
*45 47

•113 11412
5034 5138
10914 10914
108 108
*40 45
3538 3578
*3514 36
11734 118
11714 11714
*63 65

,810218 10314
758 784
618 618

*31 37
256 25614

•121 12334
109 109
56 56
2234 23

•2238 2312
9212 93
1478 144
5678 5678
2118 2114
624 63

*117 118
40 40

•111 11212
63 6312
*5 512
*36 40
26 26
23 2334

*179 180
14614 167
44 4414
32 324
10412 105
*2438 2412
*91 9578

•122 12334
6112 6134
105 106
117 117
412 41

5112 521
918 914
7934 7972
77 781
654 6578
22 22
138 14

7438 76
1634 1714
55 5638
271 271

8 per share •
12218 1224 •122
114 115

1438 1412
2912 2978
1312 1312
45 46
*70 7434
*64 65
1914 1914

*4814 5234
2414 25
421 43

*124 125
738 8
45 45
6112 6212

*132 134
10178 102

*12712 ____
6238 6412
13 1312

156 157
25 2614
105 105
94 934
6178 6178
5112 52
28 284
*9112 93
z5212 53

714 78
504 51
79 80
108 109

*124 125
11538 11538

*168 178
4318 444

*10814 110
6478 6572
140 144

*97 10012
4512 4712
4813 49
434 44
338 338

174 17714
12914 1294
135 135
524 53

.111 114
91 9123

•1147g 11538
60 6014
*32 34
17434 17678
148 14912
14714 15012
116 11612
137 140
5712 594

24 2412
5912 60

18 184
*7 712
36 3614
4714 4878
4378 44

*108 110
*8412 8612
9. 018
512 54

6212 6212
3538 36
*2513 26
•45 46
*113 11413
• 4914 511g
*109 111
*108 111
*40 44
3434 354
*35 36
118 12012

.117 11813'117
*63 6418

10214 10212
•738 8
6 6

1331 37
249 25534

•121 12334
109 109
55 55
224 234
2234 2234
0214 93
*144 15
5513 574
21 21
6112 6234
117 117
39 3912

*111 11212'111
6212 6312
•472 514
*36 45
*26 28
2218 23

178 179
14314 144
4212 44
3278 33
10478 10478
2414 2414
*01 9578
120 121
60 61
105 106
11512 1161
*418 44
51 5114
v312 914
7712 784
75 77
65 654
2112 22
112 14

72 733
1614 1634
5414 56
267 269

$ per share
123 *122

115 115

1418 1434
2912 2934
1372 1378
4512 464
75 7612
64 65
19 19

*49 50
2412 2514
43 4314
12434 12434 *123
814 938
45 4512
6214 6314

*132 133
102 102

*12712 ____ *12713
64 6434
1312 1438

158 159
257g 2613
10478 10513
10 10
6114 6112
5134 521
28 28
*9112 93
5338 54
718 718

51 5178
7912 8014
108 1083
12478 125
11514 1163

*16913 ____p170-
4314 4478

*10814 110
651g 6614
142 14313

*97 9912
*47 4813
49 4913
344 4414

338 338
176 17938
129 129
13234 13434
5212 5312

*111 114
92 944
11514 1153g
60 6072
*32 34
z174 1751
15() 151
15014 1511

*11512 116
140 142
5912 621

2418 2438
5978 594

1734 18
*7 738
37 37
4812 494
*43 44
108 108
83 83
9 914
*513 54
6312 6312
3512 3513
*254 254
*45 4614
*114 1144
51 52

*109 111
10914 10914
*40 45
35 3518
35 35
11914 1207g

1181
*63 6418

10212 10222
74 74
*512 6
*33 37
254 25612
*121 12334
109 109
55 5612
23 2314
*23 24
93 93
1434 1478
57 5814
2114 2114
6212 6312

.11614 11612
3812 3912

11212
6334 634
438 438
36 36
26 26
22 224

179 180
14434 14612
4414 4414
33 3378
10314 105
244 2414

.91 96
12012 122
*6034 61
10534 106
11512 11512
438 412
5118 5118
9 918
78 7884
7612 8138
6438 654
2134 2218
14 11
7412 751
1612 163
55 1624
270 27134

$ per share
12214

11312 11434

*1438 1434
2974 311g
1334 1378
46 47
74 76
64 64
19 19

*49 50
234 2478
4212 4212

125
9 9
45 45
6318 6312
133 136
10114 102

----
63 64
1414 1413
157 159
2614 28
10512 10612
*94 934
61 61
5113 52
28 2814
*9112 93
53 54
718 71
4834 491
7812 79
10614 1077
125 125
11534 11534

- - -
434 4414

*10814 110
6614 684
142 142

97 97
48 48
49 4912
4312 4412
338 338

17612 18012
•129 130
132 13234
524 5378

*111 114
9114 944
11514 11512
594 6012
*32 34
175 17634
14914 15023
14834 15018

*115 116
1414 14134
62 63

•
2412 2412
60 60

1812 1812
.7 730
.37 3814
4834 494
*43 4412
*108 10912
85 85
9 114
54 67s
6512 67
.35 3512
*254 26
*4534 4614

•114 11434
5038 514
1094 1093*

•109 111
*40 45
35 35
*3412 35
11912 12213

•117 11812
*63 6418
10214 10238
778 778
6 6

*30 37
252 25334
*121 12334
.109 10912
56 56
2272 2314
*2234 24
92 92
144 1434
5612 5612
2012 2012
6214 634
11618 1164
3812 3912

*111 11213
63 6314
44 44

*36 40
2618 264
214 2212

17912 181
143 143
43 44
334 3314
10512 107
2438 2413
*91 9434
1204 12134
60 604
10512 10512
11512 117
412 41
514 514
9 9
79 791
78 8178
6534 6612
2138 2238
112 112

75 76
164 1634
54 55

*263 269

per share
12214 12212
11134 11212

1414 1414
3012 3118
1312 1334
45 46
72 72
*64 6512
*1834 20
*49 50
2312 2334
4112 4214

*123 125
9 9

*47 4912
623* 64
13212 133
100 10114

•12712
63 6312
14 1434
156 156
2714 284
106 10634
938 94
5934 6012
5114 5114
2734 2814

*9112 03
5212 5312
7 714

4712 49
7734 7814
10614 10678

*12434 12612
115 11512

*170 174
43 4312

*10814 110
67 687g
139 14178

*95 100
*46 47
4938 50
4313 434
*313 338
17434 17938
12912 130
128 131
5112 53'4

*111 114
92 92
11518 11518
594 60
3212 321
17378 17578
149 1491
14734 1491

*115 116
*13812 141
614 63

2312 24
59 59

184 1838
*7 73/1
37 37
48 484
*43 4412
*198 10912
*86 87
104 114
64 634
65 6672
35 3512

*2512 26
*4534 4614
*114 1143
494 5034

*10934 11012
10934 10934
40 40
35 35
*3412 35
118 120

*118 11812
64 64
10214 10214
74 738
6 6

*31 37
240 252
12334 12.334

•109 10912
55 55
2278 2318
2234 2234
9114 9112
144 144
*55 57
2012 2034
6012 6214
11634 117
*38 3912
*111 11212

6214 6214
434 514

3618 3618
*26 28
2014 2134
17612 180
140 14214
4212 43
3314 3312
10512 10612
2414 2414
*91 9434
119 120
5912 61
10534 106
11512 1151
412
51 511g
*81/4

*75 771
79 83
6514 664
2112 213
112

7438 771
1612 163
5334 541
262 264

$ per share
12212 12212
11214 11214

1414 1414
304 31
1378 1414
4518 46
73 74
64 64
20 20
*4814 50
2318 2312

*41 4112
*122 124

9 9
4913 4912
6278 635/3 162,500

*13212 135
101 101

 *12712
6312 6434
14 144

*155 15714
273g 284
106 10612
*914 10

*5912 61
5112 5178
2734 28
*9112 93
5212 5212
718 74
48 4838
7834 7834
10778 10778
*1214 126
11414 11534

*170 184  
4334 4334

•10814 110
6738 6834
140 14038
*96 10012
46 46
494 5034
43 43
312 312

17534 17818
130 130
130 132
5238 5338

•11112 114  
92 921
115 115
60 6018
*32 33
17334 1747
149 14914
148 1497
*115 116
13712 1391
6112 64

234 24
*5812 591

1814 181
7 7

*37 3712
48 484
*43 44
*108 110
*8312 87
1034 114
6 612
6534 6578
35 3512
*2538 26  
464 4614

*114 11434  
4934 5038
11014 11014

*10912 1101
*35 45
35 35
*3412 35
118 1191
118 118
6312 631

10212 1021
.734 77
6 61

*31 37  
248 2521
124 124
109 109
*544 56
23 23
*224 23
91 9114
1412 1412
*544 57
2038 2072
6(112 6134
117 11714
1338 39
111 111
6118 6112
47g 5

*37 43
*2513 28
2012 21

180 180
140 14234
42 4214
3338 331
105 10534
*2438 241
*9112 9434  
11812 1181
.60 601
10612 1063

*11512 1161
41 44 41

*5114 523
9 .814 9

78 78
80 8138
6518 681
•2134 22

11 112 11
78 811
1634 17
54 541
262 2641

Shares Indus.
1,300
2,600

800
9,800
3,100
4,100
1,400 Amer

90
900 American

9,500
7,700
100

1,900
110

700
3.900

6:700
34.900
1,600

132,800
3,200
700

1,300
6,200
10,100

4,900
3,200
10,700
4,600
3,000
500

1,500

2.800

51,300
12,200

100
1,700
5,200
2,100
700

131,900
1,400
3,030
14,200

14,200
2,000
4,000
100

26.000
4,300

10,800
800

1,300
27.900

4,200
1,200

2,8001Am
300
400

48,500
,310
10

200
41,700
13,300
2.400
2,20b

200

29,500
500
300
100

2,500
300

14,000
300
200

90
1,400
'600'600

33,900
500
440
900

14,200
300

2,200
700

3,720
1,700

47,500
1,400
1,310

1.900
1.000
200
400

29,900

2,600
5,800
4,000
6,000
3,600
800

3,000
2,530
230
130

1,600
1.700
1,600
3,300

41,900
5,900
4,600
3,500

19,900
8,800

27,400
2,500

& Miscel. (Con.) ParAllied Chemical & Dye pref _ 100Allis-Chalmers Mfg 100  Preferred 100Amalgamated Leather_No par
Amerada Corp No parAmer Agricultural Chem_ A00
Preferred 100

Bank Note  10
Preferred  50

Beet Sugar_ No par  Preferred 100
Amer Bosch Magneto_ _No par
Am Brake Shoe & F newNo par
Preferred 100Amer Brown BoveriEl_No par
Preferred 100

American Can  25
Preferred 100

American Car & Fdy.__No par
Preferred 100American Chicle No par

Amer Druggists Syndicate_ 10American Express 100
Amer & For'n Power_ .No par
Preferred No par

American Hide & Leather_ 100
Preferred 100

Amer Home Products. .No par
American Ice New No par  Preferred 100Amer Internat. Corp_ __No paAmerican La Prance F E 10American Linseed 100
Preferred 100

American Locomotive_No paPreferred 100Amer Machine & Fdy_ _No pa
Preferred 10

Amer Metal Co Ltd_ __No pa  Preferred 10Am Power & Light_ __ _No paAmerican Radiator  2
Amer Railway Express__ _ _100American Republics_ .No par
American Safty Razor_ ...100Am Seating v t c 

NAmer Ship & Comm__ _No ° 
par
parAmer Smehing & Refining. 100

Preferred 100American Snuff 100Amer Steel Foundries. .No parPreferred 100Amer Sugar Refining 100
Preferred 100

Am Sum Tub v t c No parAmer Telegraph & Cable_ _100Amer Telep & Teleg 100American Tobacco com_
Common Class B  50
Preferred 100American Type Founders_ _100

Am Wtr Wks & Elc newNo par
1st preferred (7%) 100American Woolen 100
Preferred 100

Writing Paper etts.No pa
Amer Zinc. Lead & Smelt  2
Preferred  2Anaconda Copper Mining_ _5

Archer, Mulls, Midi'd_No pa
Preferred 10Armour & Co (Del) pref. _ _100Armour of Illinois Class A..25Class B 25
Preferred 100Arnold Constable Corp_No parArt Metal Construction _ _ _10Artloom Corp No parPreferred 

1

Assoc Dry Goode 
No  pa;1st preferred

2d preferred 100Associated Oil 25AtIG&WISSLIne__No PaPreferred 100Atlantic Refinlir,  100Preferred 100Atlas Powder No pa
Preferred 10Atlas Tack 

N aAustin, Nichols&Co vtcNo 
par
parPreferred 10Baldwin Locomotive Wks. 100Preferred 10Bomberger (L) & Co pref. _.10Barnett Leather No paBarnsdall Corp class A 2Class B 25Bayuk Cigars. Inc No parBeacon Oil 

Beech Nut Packing  
No par

Belding Hem'way Co No parBethlehem Steel Corp 100Preferred (7%) 100Bloomingdale Bros_ _ _ _No parPreferred 100Bon Amt. class A No parBooth Fisheries 
No 

par1st preferred 10°OrBotany Cons Mills class A...50Briggs Manufacturing_No pa
Brooklyn Edison, Inc 100Bklyn Union Gas No parBrown Shoe Inc No parBrunsw-Balke-Collan'r_No paBurns Bros new clAcomNo paNew class B corn._ ..No paPreferred 100Burroughs Add Mach...No isBush Terminal new... _ _ _No yaDebenture 100Bush Term Bldgs, pref... _100Butte Copper & Zinc 
Butterick Co 100Butte & Superior Mining 
By-Products Coke No paByers & Co (AM) No paCalifornia Packing_ _  No paCalifornia Petroleum 
Callahan Zinc-Lead 
Calumet Arizona Mining 
Calumet & Hecht 
Canada Dry Ginger Ale.No paCase Thresh Machine 10

per share
120 Mar 11
88 Jan 25
109 Feb 9
12 Sept 2
2738 Apr 28
818 Apr 6
2814 Apr 6
41 Jan 6
5612 Jan 4
1812 Apr 28
48 May 4
13 Jan 20
3512May 2
11714 Feb 7-

514 Aug 26
40 Aug 19
4338 Mar 31
126 Jan 14
95 July 13

12512July 16
36 Jan 26
938 Apr 20

127 Jan 17
184 Feb 17
8613 Feb 15
738 Apr 26
48 Mar 1
3038 Jan 3
27 Sept 6
84 Jan 7
37 Mar 23
4 June 4
2018 Apr 5
4638 Mar 19
103 June 30
11912 Feb 23
7314 Jan 3
1254 Jan 6
38 July 12
108 Jan 6
54 Jan 27
11012 Jan 21

8712 Apr 4
3518 Jan 4
42 July 23
4338Sept 3
313 Mar 23

13238 Jan 25
11914 Mar 16
11938 Jan 17
4112 Apr 29
11014July 5
79 Jan 2
10778 Mar
4112 Jan
26 Apr
14914 Jan
120 Jan
11914 Jan
11018 Jan
125 Jan
46 Aug
10412Mar
1612June
4678June

978May 26
534Sept 6
3612Sept 16
4114June 27
38 Mar 12
106 Jan 4
83 Sept 20
814May 4
518May 5
60 Apr 13
21 Apr 1
22 Jan 11
4334 July 12o 
lIlI4May3I
3912 Feb 9
9712 Mar 3
105 Mar 23
40 Sett 22
3OlgMar25
2934 Mar 25
107 Jan 28
11512 Feb 1
5612 Mar 17

98 Jan 6
714June 25
414 Mar 22

264July 26
1434 Jan 18
116 Ian 14
10634 Mar 30
40 Jan 6
2078 Aug 29
2114 Aug 29
4912 Jan 25
1412Sept 2:3
5014 Apr 29
1512July
4334 Jan 27
10434 Jan
34 June 15

10912 Jan 20
 5318 Jan

413 Sept
36 Sept 20
18 May
2014Sept 22

14813 Feb 11
8938 Apr
3012 Feb
2578 July 11
8512June 17
164 Mar 18
90 June 20
z' 0 Mar
2934 Jan 12
9114 Jan
10338 Feb 14

5 334 Mar 19
5018June 28

10 734 Apr
66 Jan 29
42 Jan
6014 Apr

25 2118 Aug 31
10 112 Jan
1 6112June 27
2 1414July

36 Jan
132 Jan 27

per share
124 Aug 4
11838Sept 15
11213 Apr 21
2418 Feb 11
3738 Feb 7
1578Sept 7
5134 Jan 10
7812 Sept 16
65 Sept 14
2334 Mar 14
6018 Jan 3
2612 Sept 14
46 July 25
128 Mar 12
3912 Jan 5
98 Feb 1
6612Sept 7
136 Sept 21
10914May 27

13434June 8
65 Sept 17
1514June 9

164 Aug 16
28 s Sept 23
108 Sept 12
1034 Feb 8
6678July 20
5538 Aug 23
32 Aug 22
9612May 7
5614 Sept 14
10 Jan 3
543 Sept3
8034Sept 16
116 May 18
127 July 23
119 Sept 14
162 Aug 17
4634 Aug 3
11212May 17
68, Sept 22
14778Sept 16

105 June 24
647s July7
6112 Mar 28
51 July 20
64 Jan 7

18012Sept 15
13012July 30
145 Sept 7
5814 Aug 24
115 Jan 13
9534May 26
11612May 26
6278 Aug 4
364 Aug 24
17912Sept 14
15434Sept 15
15414Sept 15
118 Sept 9
146 Feb 18
64 Sept 23
61 fie,1 23
547001 8
8612 Jan 7

2213 Aug 23
1014 Feb 17
5114 Feb 18
49 Sept 21
4634 Aug 5
110 Aug 8
9614 Feb 16
1578 Jan 7
912 Jan 6
8614 Jan 27
3813 Aug 26
32 June 24
5434 Jan 5
114 Sept 8
52 Sept 20
11014 Sept 23
10934S91)t 22
5014 Feb 19
42 Jan
4114June
13138 Aug
119 Aug 20
70 June

107 July
1218 Apr
1014 Jan
61 Jan
265345ept
125'4 July
11012May 10
5978 Feb
3512 Feb 26
3212 Feb 28
9734 Aug 17
1814June
6078 Feb 15

7 2714 Jan
6612Sept

3 11714 Sept 23
4214 Aug 17
11314 Apr 18

5 6634 Aug 26
2 838 Apr 14

5714May 27
4 3012sept

3638 Feb 23

18478 Aug 16
4 15412 Aug 10
1 4612Sept

3878 Jan 10
12534 Jan 20
344 Jan 27
100 Jan

2 12634 Feb 28
6478 Sept 12

5 10634Sept 23
120 Aug
518May
6134 Feb 15

4 1134 Jan
9212June

3 94 June
1 70 Jan

3278 Jan 18
3 238 Jan 17

8112Sept 23
7 1714Sept 17
5 604 Aug 10

276 Sent

5 Per share
11838 Mar
7814 Mar
105 Apr
1434 Oct
2414 May
9 Oct
354 Oct
3438 Mar
55 Jan
2012 Sept
55 Nov
16 May

1-1-61-4 Mar
3014 Mar
8612 Mar
3878 Mar
121 Jan
9112 Mar

12012 Oct
31 Oct
414 Jan

10578 Mar
1414 Nov
79 Oct
7 May
3312 May
234 Oct

8112 Oct
3134 July
978 Dec
254 Oct
6734 Oct
9014 Ma
116 Aug
6514 Oct
114 Jul
434 De
11312 Apr
5034 May
10114 May

7738 Mar
3978 Nov
42 Apr
- - - -
538 Dec

10938 Apr
11278 Mar
12134 Oct
40 May
1104 Sept
6514 Apr
100 June
2914 Aug
2512 July
1394 Jun
11138 Ma
11018 Ma
10618 Jan
114 Jan

101's. Mar
19 June
66 Apr

5's May
20 May
4112 Mar
3478 June
100 Mar
9014 May
1318 May
54 May
80 Apr
18 AP
1918 Jan
4634 Sept
108 Mar
3714 Mar
96 Mar
102 May
4434 Jan

5 29 Oct
7 3314 Oct
5 97 Mar

11518 Oct
0 54 Mar
2 94 Jan
7 8 Oct
3 718 Oct
5 54 Nov
6 924 Mar
7 105 Mar

9
233 May
2212 Oct
39 Mar

7
52's Oct

7 26 Dec
8 374 May

99 June
28 June
10414 June
5312 Dec
418 Ma
3434 Oct

6 20 May
24 Oct

133 Ma
68 Ma

7 2912 JIM
2432 Ma
121 Ma
2612 No

3 97 Ma
7712 Apr
1534 Ma
86 Apr

8 9912 Jan
2 4 De

1784 Ma
7 718 May
2 53 June
2 28 Mar
5 6614 Oct

2934 Oct
112 Mar

5512 Mar
1332 Ma
3212 Oct

7 6212 Ja

Per share
12234 Dec
8432 Jan
11112 Dec
21 Sept
3272 Aug
3432 Jan
8612 Jan
46 Oct
6812 July
3th Feb
43 Feb
3432 Jan

12814 Feb
50 Aug
9712 Jan
6312 Aug
13012 Dec
11472 Jan

13014 Dec
61 Jan
1532 Aug
140 Jan
42h Jan
58 Feb
1712 Feb
6714 Feb
304 Dec

13-4 -Kin;
465  Feb
1572 Jan
5272 Jan
87 Jan
11978 Jan
1244 Dec
g012 Aug
125 Dec
574 Feb
120 Feb
7212 Sept
12232 Aug

90 Dec
74 Jan
70h Aug

1172 Mar
142 Aug
122h Dee
165 Feb
47 Aug
115 Feb
8714 Nov
11012 Nov
44 Dee
4112 Feb
141 Dec
12434 Sept
124 Sept
113 May
135 Feb

10814 Jan
424 Jan
9014 Dec

-fii Feb
44 Dec
51% Aug
4434 Jan
108 Oct
9778 Jan
2513 Feb
17 Jan
93 Feb
314 Jan
535 Oct
6312 Jan
113 Dec
5472 Jan
10212 Jan
110 Dec
60 Mar
41832 Jan
56h Jan
12832 May
120 June
64 Nov

9732 Dec
1712 Jan
28 Jan
93 Jan
16734 Dec
1D14 Nov

_

33's Jan
3912 Jan
5538 Nov

717g Feb
3934 Jan
5118 Sept
10578 Dec
42 Dec
110 Dec
5618 Dec
934 Jan
5112 Jan
414 Jan
3712 Jan

163 Sept
98 Dec
4832 Jan
3934 Sept
144 July
44 Feb
10312 June
124 Dec
3414 July
93 Aug
104 Nov
64 Feb
71 Sept
1614 Jan
90 Sept
44 e Nov
17912 Feb
384 Feb
24 Jan

7358 Aug
1812 Aug
49 Sept
176 Aug

• Bid and asked prices; no sales on this day. s Ex-dividendi a Ex-rights. b Ex-dividend and ex-rights.
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For sates during the week of stocks usually In
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HIGH AND LOW SALE PRICES-PER SHARE,
 NOT PER CENT. Sales

for
The

Wee/c.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range Since Jan. 1 1927
On basis of 100-share lots

PER SHARE
Range for Precious

Year 1926

Saturday,
Sept. 17.

Monday,
Sept. 19.

Tuesday,
Sept. 20.

Wednesday,
Sept. 21.

Thursday,
Sept. 22.

Friday.
Sept. 23. Lowest Highest Lowest Highest

$ Per share $ per share $ per share $ per share 3 per share $ per share Shares Indus. & Miscel. (Con.) Par $ per share 3 per share $ per share 3 per share

*11614 120 *1164 120 *11614 120 *11614 120 *11614 120 *1164 120  Case Thresh Mach pref_ _ _100 111 Feb 28 12412May 21 96 Jan 11812 Aug

2812 2312 2814 2838 28 2814 28 2838 2712 28 x27 2714 3,400 Central Alloy Steel__ ..No par 24 Apr I 33 Apr 28 2812 Oct 3314 Aug

1818 184
__

1734 1734
•

1734 1734
•___ ____•

18 1818 *1712 18
*

*1712 18
*

600 Central Leather 100
Certificates 100

838 Jan 3
714 Jan 3

1812 Aug 16
Sl1512ay 26

7 Nov
7 Dec

2012 Jan
834 Nov

.80 100

•;131-4

*80 _ _ _ _ *80 ___ _ .80 90 *80 90
*

*8618 90  
a

Preferred 100
  Preferred certificates 100

54 Jan 14
54 Jan 3

85 Sept 6
7834July 18

434 Apr
50 Nov

6834 Jan
5412 Dec

-1-i1-•3 1314 -1314 1234 13 124 1214 *1212 13 *124 13 500 Century Ribbon Mills_ _No par 1012 Jan 26 1634 Aug 30 1014 Oct 3278 Jar

080 82 *80 82 82 82 *80 8214 *80 8214 *80 8214 10 Preferred 100 70 Jan 24 84 Aug 2 7814 Dec 90 Jan

66,2 63 6413 6618 6634 6712 66 67 6458 66 6472 6552 12,400 Cerro de Paso Copper_No par 58 June 27 68 Sept 17 5712 Jan 7312 Aug

sgg 4912 49 4912 49 4914 4812 4914 4858 4834 4812 4834 5,200 Certain-Teed Products_No par 42 Jan 25 5534May 11 3618 May 4912 Jan

•10978 _•112

634 -6-7-8

_ _
*134 -..1

*112 _ __
-*612 7

*112 _ __
-*612 7

*100 110
612 7

112
64 74 3,300

1st preferred 100
ChandierClevelandMotNo par

106 Feb 1
5 Aug 16

11378Sept 8
14 Mar 22

100 May
812 Nov

10614 Nov
26 Feb

201/4 2078 20 2114 x19 20 1914 1912 20 2018 20 2112 5,700 Preferred No par 13 June 27 2614May 6 2034 Dec 454 Feb

•12712 12912 127 12714 12812 130 129 130 12912 12912 1294 12014 1,300 Chicago Pneumatic Tool_100 12012 Jan 3 13714 Mar 2 9412 Apr 12814 Dec

*6014 6112 81 61 6112 6134 6112 6178 604 61 6012 6012 1,800 Childs Co No par 4858 Mar 31 6538 Aug 25 4518 May 6638 Jan

3884 3712 36 3678 3612 37 3618 3658 3558 3612 3512 3614 19,100 Chile Copper  25 3318June 27 3914 Mar 21 30 Mar 36-38 Jan

.20 26 *20 26 *20 26 *20 26 *20 26 *18 26  Chino Copper  5 2218 Jan 7 24 Apr 11 16 Mar 26 No

61 61
5914 6038

60 60
584 594

5934 5934
5834 604

*58 59
5812 5934

58 50
574 59

58 58
5734 5838

1,800 Christie-Brown tern ctteNo par
141,500 Chrysler Corp

I
 No par

3478 Jan 5
3818 Jan 28

6578June 16
6238Sept 6

2912 Oct
2812 Mar

63N JIC
5478 Jar

11312 11312 11213 113 113 113 113 113 113 113 113 113 1,300 Preferred No par 10238 Apr 11 11438 Aug 26 93 Mar 108 Jar

7312 74 72 7234 7314 7412 74 7412 73 74 734 7332 3,200 Cluett Peabody & Co No par 51 June 17 7712Sept 14 60 Dec 6812 Jar

•121 12318 *121 122 *11914 122 *11914 122 *120 122 *121 122 Preferred 100 1114 Jan 6 121 Aug 31 10314 Jan 116 Sept

12714 128 12514 12714 127 127 1264 127 124 126 12418 12678 13,700 Coca Cola Co No par c9613 Apr 27 19912 Apr 22 128 Mar 1744 De(

*8712 89 8718 8712 8718 877s 87 87 87 87 8614 8612 2,800 Collins & Alkman new_No par 86 Aug 26 9578 Aug 6
iciai

83 8534 8012 8314 8178 83 8112 8318 80 82 8038 8212 26,800 Colorado Fuel & Iron 100 4238 Jan 4 964July 12 273i 494 Oct

*78 7912 76 76 7814 7812 774 7934 7734 78 7812 7812 1,500 Columbian Carbon v t cNo par 6678 Jan 3 8512 Mar 18 5558 Jan 7034 De(

9438 95 944 95 9418 9514 9418 9478 931/4 9434 9318 94 1,900 Colurn Gas & Elec new_No par 8278 Feb 11 9834May 27 8538 Nov 91 De(

*10634 10714 106 10634 10714 10714 10612 107 10678 10678 10658 10658 1,100 Preferred new 100 9912 Jan 24 10734 Aug 8 9878 Nov 10158 Nos

5912 6012 594 6038 6018 6212 6112 63 6012 6278 62 6312 34,100 Commonwealth Power.No par 48581slay 25 6312Sept 23 _
lit; -:Ii.

1914 1912 19 1912 19 1978 1918 1978 19 1918 1918 1912 2,000 Commercial Credit_ _ No par 14 June 29 2058 Feb 21 1-61-2 Nov

•2213 23 .214 2212 .2214 2212 22 22 2213 2234 2258 2258 150 Preferred  25 17 June 10 23 Mar 10 2114 Nov 2614 Jar

*2212 23 23 23 2314 2314 *23 2312 *2314 2312 23 2314 330 Preferred B  25 1878June 1' 23145ept 20 20 Nov 2734 Jar

8214 8214 825  8312 84 84 84 85 8312 8312 86 86 180 1st preferred (6 Si %) - _ . _100 69 July 8 86 Sept 23 8513 Dec 9912 Fet

*45 50 *45 50 46 46 *45 50 *45 50 *45 50 100 Comm Invest Trust__ _No par 4118May 4 5634 Mar 14 5412 Dec 72 Jar

*9412 974 *9412 9734 9412 9412 *9412 9734 *_ *9434 974 10 7% preferred 100 95 Apr 21 9812 Jan 27
Mar 14

97 Juno 104 Jar

*8714 90 *8613 90 *8712 89 *8712 90 *8712 90 *8612 90   Preferred (63i) 100
Commercial Solvents B No par

8638July 5
223 Jan 3

95
384 July 12

89 May
11814 Jan

100 Jar
237 No

2518 -2-3-78 2358 2412 244 251 1 2412 2512 24 2478 24 2458 89,500 Congoleum-Nairn Inc_ _No par 1714 Jan 26 2638Sept 6
1

1212 May
4012 May

2938 sep

66 6612
1_

65 66

-8-2-78

6614 664

-8-2-34

66 6612

-8-3-

66 6612

-8114

6538 6538 3,400 Congress Cigar No par
  Conley Tin Foil stpd_ . _No par

47 Mar 11
4 Feb

69125ept
58 Jan 5 38 Dec

57 Del
1 Mai

1.312 -8-33;
•104 105

iii
104 104

8-1.58 8.1
*103 105 *103 105

go
101 10312

8014 8118
10112 102

11,000 Consolidated Cigar____No par
900 Preferred 100

7578 Apr 30
9878 Aug 11

8634July 7
10634 Aug 23

454 Apr
91 Mar

7814 De,
10738 Jul

34 34
11934 12112
9978 100
412 438

58 78
11838 12012
9978 10014
412 44

s4 4
119 121
100 1001 1
41/4 434

4 4
1184 11934
100 10014

412 434

4 78
11718 11914
100 10014

412 434

4 4
11714 119
100 100

412 452

2,8001Consolidated
141,600
9,0001
8.100

Distrib'ersNo par
Consolidated Gas (NY) No par

Preferred No par
Consolidated Textile_

- 
_No par

NJuly 27
94 Mar 9
93 Mar 18
318 Mar 14

213 Feb 4
121 13Sept 17
1001414e1,t 19
718June 18

112 Aug
87 Mar

114 May

612 Jai
11538 AO

--41-1 Nos

49 49 x4538 48 47 48 4712 4738 4614 47 4513 4678 3,800 Continental Baking clANo par 3313 Apr 30
19

7478 Jan 6
101 1

5012 Oct 9378 Aui

534 6
9414 9412

512 54
59134 9213

512 534
9'213 9213

54 534
92 9234

51/4 552
914 9212

512 513
9112 92

9,500
2,900

Class B No par
Preferred 100

4 May
72 Apr I

Jan 5
9714 Jan 13

758 Oct
87 Oct

1518 Sepi
9612 Ain

7318 7312 7212 7318 73 7314 7238 7314 7212 724 7212 73 4,500 Continental Can. Inc__No par 5834 Apr 9 7712July 26 70 Mar 9212 Jar

2004 20012
1013 101/4

200 20312
1013 1012

204 20912
1012 1058

20712 209
1038 1012

205 20814
1032 1012

*204 205
1038 1012

4,300
11,800

Continental Insurance__ _ 25
Continental Mctors___No par

135 Jan 27
1014June 16

20012Sept 20
133  Jan 6

14

122 Mar
972 May

1445 Jar
1378 De(

564 5714 5718 60 5858 6014 5834 594 5712 59 5758 5814 56,500 Corn Products Refining_ _.25 4678 Jan 12
11

634May
137 Sept 22

3558 Mar
12213

511/4 Der

*13414 13534 1354 13514 *13412 137 *13412 137 137 137 *135 13712 300 Preferred 100 128 Jan Jan
Mar

13014 Dec

954 9538 9313 97 9578 9732 9418 9578 9478 9514 94 94 5,000 Coty, Inc No par 56 Jan 3 97',Sept 20
Mar

4412 62 De(

9134 92 9014 9178 9012 9112 9014 9114 8913 9014 8918 9018 8,500 Crucible Steel of America_ .100 77 Jan 4 9634 4 64 Apr 825  De(

*11412 118 *11412 117 *11412 117 *11478 117 *11478 11518 *11412 115   Preferred 100 103 Jan 18 115 Sept 14 96 Mar 104 Dec

•2112 22 2158 2158 2112 2178 2158 22 2138 214 2158 2158 23,200 Cuba Co No par 1812 Aug 19 341 1 Jan 8 2814 Oct 5338 Jun(

*758 734 738 732 7,2 734 712 712 712 772 64 612 1,600 Cuba Cane Sugar No par 614Sept 23 1034 Jan 5 838 May 1112 Jar

38 38 3713 374 3778 3778 3718 3712 3612 3738 3614 3612 3,600 Preferred 100 3412June 28 5034 Jan 4 3.513 June 504 De(

24 24 2334 24 2312 2334 *2358 24 2312 2312 23 2312 2,700 Cuban-American Sugar 10 2112 Aug 13 2812 Jan 3 2014 Aug 3038 Jar

*10514 10512 *10514 10512.10514 10512 10512 10512 *10514 107 10514 106 700 Preferred 100 102 Jan 31 107 Aug II 9734 Jan 105 Nos

*14 15 .14 15 .14 1434 1413 1413 *14 15 *14 1434 100 CubanDorrecanSugnewNo par 1312June 30 18 Jan 21 1513 Sept 2014 Jun(

4878 514 51 544 5412 56 5413 56 55 5612 5518 5814 94,600 Cudahy Packing new 50 4312 Apr 8 5814Sept 23 5118 Nov 55 De(

•125 12534 12534 12534 *120 125 1244 12434 *12314 12612 *12312 12612 300 Cushman's Sons No par 103 Apr 4 126 Sept 15 7713 Mar 108 Dec

4712 4712 *48 4834 4834 4912 4914 4958 4912 50 *4912 50 3,000 Cuyamel Frult No par 30 Apr 28 51 Aug 16 32 Nov 51 Jar

354 3534 3438 3534 3514 3638 3512 3734 3634 381/4 374 4014 76.600 Davison Chemical v t c_No par 2614 Apr 28 404 Scot 23 2318 Oct 464 Feb

•157 15914
4,3724 38

15612 157
•3712 3814

x156 15612
x38 3812

15012 15613
374 3778

15512 156
*3738 38

*15512 15618
3713 3758

1,600
900

Detroit Edison 100
Devoe & Reynolds A __No par

13312 Jan 21
3613 Aug 13

16034Sept 10
4258 Feb 2

12312 Mar
31 Oct

14112 De(
10418 Feb

146 147 14513 14712 145 1474 14212 146 *140 143 *140 14212 840 Diamond Match 100 115 Feb 28 147345ept 20
ift,

1734 18 1752 1838 1778 184 18 19 1772 1813 174 1814 22.400 Dodge Bros Class A___No par 1614 July 8 2712 Jan 5 May 474 Jan

6914 70 604 6978 6938 7014 6938 7178 70 7012 6934 704 12,800 Preferred certif  No par 6612July 8 85 Feb 14 7912 May 90 July

834 9,2,,
858 934

• _
• 9,2 10,4
• __ _

958 10,8
• _

94 1034
• _ _

1034 1078
*

50,000 Dome Mtnes, Ltd No par
Douglas Pectin No par

7 June 30
46 Jan 3

1114 Jan 4
80 July 5

8 Oct
19 Mar

20 Mat
40 Nov

. _

•iiii 116-4 3,1i6i4 1-1-6- 11514 1-1134•liA 1-1-0- 116 fie: 116 11-612 900 Duquesne Light 1st pref___100 11414 Mar 2 11634June I 11112 Mar 11634 Aug

16978 17478 169 17412 173 17514 1714 173 168 1714 169 169 12,900 Eastman Kodak Co-  No par 12614 Jan 28 17514Sent 20 1061/4 Mar 13614 Dec

2838 2838 2734 2812 28 2812 28 2838 2614 2818 2612 27 16,300 Eaton Axle dr Spring_ ..No par 2418 Mar 21 2934June 20 23 Oct 3234 Feb

33712 34278 329 33734 333 34034 331 337 32818 334,2 323 33334 62,100E I du Pont de Nem new_No par 168 Jan 25 34278 Sept 17 15434 Nov 18112 Dec

*1144_ 11418 11418 *11478 11512 *11478 11512 *11458 11518 *11458 11513 100 6% non-vot deb 100 10512 Feb 5 115 Sept 10 10034 Apr 11018 Dec

*12 -1-2-14 12 12 12 1214 12 12 1134 12 1134 1134 1.500 Elsenlohr & Bros  25 1134Sept 22 1612 Feb 15 ION Oct 2012 Feb

9734 98 9612 9712 97 9778 9734 9014 59512 9734 9612 9612 10,100 Electric Autollte No par 6312 Jan 13 100 Sept 6 614 Mar 82 Feb

134 1878 1814 1812 1838 1878 18 1838 1612 1818 1732 174 15,000 Electric Boat No par 1312 Mar 2 2218 Aug 15 4 Mar 16 Dec

2838 27 26 2612 2613 27 2612 2712 2612 2718 2612 2718 34,300 Electric Pow & Lt No par 1612 Jan 27 28 Sept 6 1514 Oct 3412 Feb

•11613 120 *11612 118 *11612 120 *11612 120 311612 120 *1161
3-- 

__ ______ Allot ctfs for pref 40% pd_ 10378 Jan 28 11(314 Sept 16 9913 Mar 115 Feb

105 105 105 105 105 10512 105,4 10558 10558 106 106 106 2,200 Preferred No par 96 Jan 14 10612Sept 12 8912 Mar 9814 Sept

1338 1378 1312 1358 1338 1358 1338 1414 1338 1334 1338 1312 15,600 Electric Refrigeration-No Par 1214July 13 3738 Jan 3 3338 Dec 7812 June

704 7212 6934 7118 7014 7138 7014 71 70 7138 704 7238 9.400 Elec Storage Battery  No par 6314Stay 3 7912 Jan 6 7118 Mar 94 s Aug

*4 5 *4 413 423 422 412 412 *412 5 4,2 412 900 Emerson-Brant Class A.No par 412Sept 20 13 Apr 14 64 Dec 814 Dec

7613 7634 7512 7613 7538 7538 75 7553 74 74 74 7514 4,500 Endicott-Johnson Corp___ 50 6434 Jan 28 80 Sept 8 6512 Mar 7258 Feb

12412 12412 *120 12514 *12214 12514 *12212 12518 012212 125 *12212 125 200 Preferred 100 11638 Jan 5 125 Sept 15 114 Jan 120 Sept

3214 33 3234 3378 334 3434 34 3434 33 3378 33 34 14,400 Engineers Public Serv_ No par 2134 Jan 11 ,36 Sept 8 1914 Oct 2412 July

•10538 10512 10538 10512 10818 10818 10514 1054 *10538 10512 10538 10512 400 Preferred No par 9334 Jan 8 10818Sept 20 9214 Nov 9612 Aug

3234 3338 324 324 3212 33 3238 3234 3218 324 3134 33 23,800 Erie Steam Shovel  5 2434 Jan 3 3438July 13 2113 Oct 251/4 Nov

*10712 108 108 108 *108 109 *10812 109 1084 10812 109 10912 800 Preferred 100 10112 Jan 6 11338July 22 100 Oct 102 Nov

854 8512 8458 85 8438 8478 8434 8434 8412 8434 8412 8438 2,600 Equitable Office Bldg_ _No par 8418Sept 20 9212Juno 3 9978 June 13214 July

7012 71 70 70 70 70 70 724 7012 7034 71 7134 5,600 Eureka Vacuum Clean_No par 60 Aug 12 77 Aug 6 43 May 68118 Dec

*19 1912 *19 1912 .19 1912 *19 1912 *10 1912 *19 1912  Exchange Buffet Corp_No par 1518 Jan 25 1934May 21 1434 July 17 Apr

38 38 *3714 38 37 374 *36 37 *36 37 *36 37 600 Fairbanks Morse No par 3714May 2 4312May 11 3758 Dec 594 Feb

•111*111 _ _ *111 _ _ 3'111 _ __ *111 _ _ *III   Preferred 100 10712 Feb 7 112 Mar 2 10612 Nov 115 Feb

10418 1-05 103 1-04-12 10413 1-07- 10512 16678 10412 1-05-58 10514 1054 51,400 Famous Players-Lasky_No par 92 July 28 11434 Feb 24 1034 Jan 12712Junc

•I1914 120 *1194 120 *11914 120 *11912 120 *11912 120 *11958 120  Preferred (8%) 100 11478July 28 12438 Jan 12 115 Mar 12412 Dec

*4112 42 41 42 42 4212 4112 434 4214 4214 42 4312 7,300 Federal Light & Trac  15 3713 Jan 17 47 May 3 28 Mar 4712 Dec

*9814 99 99 99 99 99 99 99 *9814 99 *984 99 70 Preferred No par 9112 Feb 23 100 Aug 25 86 June 94 Dec

•140 150 *140 147 *145 150 130 130 *130 144 *131 144 100 Federal Mining Az Smeit'g_100 60 Feb 9 187 June 16 41 May 11134 Jan

9413 98 *934 9514 *9312 95 *934 954 *93 95 *93 94 200 Preferred 100 754 Jan 28 97 Mar 12 61 Mar 105 Jan

.20 21 1912 1912 2012 2012 2014 2014 20 2038 *1912 20 1,100 Federal Motor Truck...No par 1813 Aug 8 3078 Jan 10 23 Oct 3438 Aug

146 147 145 146 147 151 150 15034 14934 14934 14834 14834 2,500 Fidel Phen Fire Ins of NY., 25 9312 Feb 3 193 Jan 6 160 Apr 2004 Jan

*99 101 *99 101 .99 101 99 99 *9834 100 100 100 200 First Nat'l Plc, 1st pref _ _100 9712 Jan 13 103 Mar 4 96 May 107 Feb

*2814 29 284 284 52812 2812 2813 2918 2812 2812 .2814 2834 2,000 First Nat'l Stores No par 1914Slay 11 30 Feb 7 28 Nov 4938 Feb

18 1858 1758 1834 1814 1878 1818 1834 1738 1838 17 1734 50.300 Fisk Rubber No par 1478.Inne 17 20 Apr 20 1414 May 2614 Jan

9512 9912 95 100 9534 96 96 96 95 05 95 9538 3,600 1st preferred stamped.. 100 81 Jan 5 100 Sept 19 7678 Apr 8414 Mat

10158 10134
61,4 614

10013 10012
6012 63

101 101
6214 6312

10034 101
6212 63

10018 10018
613s 6212

10034 10034
6138 6212

1,200 1st preferred cony 100

57,600 Fleischman Co new _ _No par
9412July 5
4618 Feb 1

102 Sept 9
6412 Aug 26

94 June
324 Mar

107 Ma'
5612 Feb

5513 5638
6512 6512
8014 8158

49 5378
65 6612
7814 8112

51 5112
6512 66
8034 84

4713 4912
6538 6534
8158 8314

46 49
65 66
794 8134

47 5211
6534 654
80 8138

14,700 Foundation Co No par

3.220 Fox Film Class A No par

93,500 Freeport Texas Co No par

46 Sept 22
50 June 28
34,s Jan 4

8858 Apr 1
7412 Jan 6
84 Sept 20

7314 Dec
5518 Mar
194 Jan

17034 Jan
85 Jan
36 Dec

40 4312 37 404 4034 4112 41 4338 4018 4112 404 41 49,900 Gabriel Snubber A No par 20,s Jan 3 69 Aug 5 2552 Nov 42 Feb

814 814 818 84 818 812 84 818 8 818 812 84 1.300 Gardner Motor No par 612 Jan 27 5878 Aug 5 538 Nov 934 Jan

5712 58
•110 114

57 5778
*110 114

58 594
*11014 114

5812 59
*110 114

5712 58
*11014 114

5713 5712
*110 11212  

4.100 Gen Amer Tank Car__ _No par
Preferred 100

46 Jan 3
1064 Mar 1

6238Sept 7
11038 Aug 10

39 Mar
9912June

5538 Jan
109 Dec

7238 73 7214 7418 7334 7514 74 7578 724 734 724 7378 23,500 General Asphalt 100 65 Aug 27 9634 Mar 2 50 Mar 9414 Aug

*110 117 *112 115 *112 115 115 115 11612 11612 *114- 115 300 Preferred 100 10714 Aug 27 14478 Mar 2 9478 Mar 140* Atla

67 67
•120 123

6612 67
•120 130

664 69
135 137

6834 69
*130 139

684 69
136 136

67 6734
*120 130

7,400
400

General Clear, Inc new _No par
Preferred (7) 100

52 Jan 26
110 Jan 5

7012July 15
136 Sept 22

46 Mar
109 Jan

594 Feb
118 Dec

*5778 58
5113 5134

.5778 58
5112 5234

58 58
5212 53

58 58
5218 524

*5778 58
5158 5212

5734 58
5138 5218

800
11,000

Gen Outdoor Adv A__ _No par
Trust certificates_ _ _ _No par

544 Apr 11
37 Jan 18

6812 Feb 9
55 May 31

51 Mar
2658 Mar

564 Aug
3978 Dec

138 13978
114 1114

13212 137
1118 1114

13512 137
1118 1138

136,4 13913
1114 1114

13414 1371/4
1118 1138

z13412 13658
x1118 1114

118.900
5,700

General Electric NewNo par
General Electric special ____10

81 Jan 27
11 June 21

14638Sept 7
1158 Jan 5

79 June
11 Jan

951s Aug
1134 Dec

40 40 40 40 *40 41 39 40 3918 3918 40 40 2,300 General Gas & Elec A_ _No par 34 Apr 1 4712 Feb 2 34 Star 59 Jan

•10514 110 *10514 110 *10514 110 *10814 110 110 110 '110...... 100 uen Gas & Elec pf A (7) No par 100 Jan 3 110 Sept 22 95 May 100 Dec

•11612 119 11658 11658 •11714 119 *117 119 11834 11878 *117 120 400 Preferred A (8) No par 11314 Star 22 120 June 1 10512 Apr 113 Sept

*102 104 *102 104 *102 104 *102 104 *102 104 *102 104  Preferred B (7) No par 96 Jan 13 105 June 22 9214 Apr 96 Jai

27012 2774
1247. 125

26212 27112
124a. 125

270 273
12431 1252,

26612 271
125 125

26612 26738
125 12514

26334 26614
1244 12431

266,100
2,900

General Motors Corp. _No par
7% preferred 100

14512 Jan 25,
11812Mar Ol

27714 Sept 17
12134Selit 23

1134 Mar
11312 Jan

2254 AM,
1224 Do,

*Bid and asked prices; no_sales on this day. S Ex dividen
d. a Es rights. c_Ex-dividend 100% In stock.

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis
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HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT.
Saturday,
Sept. 17.

Monday,
Sept. 19.

Tuesday,
Sept. 20.

Wednesday,
Sept. 21.

Thursday, Friday,
Sept. 22. Sept. 23.

Sates
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range Since Jan. 1 1927
Oft basis of 100-share lots 

Lowest Highest

PER SHARE
Range for Prerious

Year 1926

Lowest Highest$ per share
*107
142 145
69% 7012
54 59
106% 106%
1534 16%
57 5734
76 7712

*107 10712
56% 5712

-7714 7714
7714 78

*11512 117
534 534
3634 3712
42 43

•11912 12112
7212 75
812 812

4412 4412
59 59

*2312 25
*23 2312

104 104
3312 3312
3614 3614
*6312 65
59 59
14412 14914
39 3934
8212 84%
1814 181
20% 21
27 271

•1012 1114
*1012 11
*88 90
5112 511

•117 _ _
1812 1934

$ per share
•107
140 14272
674 68
5314 5634
106 106
*1514 15%
56% 57%
74 77
107 107
55% 5714

*1178 13
•10% 11
50 50
9212 9234
56 56

*110 111
4812 49%
232 23478
•133 134

314 514
38 3814
784 78%
6612 6712
52% 53%
10312 103118

*200 21412
183 183
15312 15414
34 34
64% 65
6612 67

•113 125
*12038 122

$ per share
*108 _
143 145
67% 6914
55% 57
10612 1061
15 15%
5712 58
784 801
10712 108

-77/ -717-2 77634 17'-7612 7814 77 77
11578 11572 *11512 115%
*513 614 *512 612
3614 373 3612 3714
4218 4314 4314 4412*11912 12112 121 121
68% 76 76 7814
83 812 812 81243 4312 43 43
59 59 59 59
*2312 25 233* 233*22% 232 225* 225

'102 105 *i62 105-3312 2212 3312 33123512 2614 2614 3614*6312 65 z*63 65
59 5934 60 60813812 145 14412 15212
383 3914 3912 42
814 837 8318 84
1814 183 18 1814207 21 2034 2114
2612 27 2712 2712
1014 1012 11 1114

•1014 11 10% 11
*88 90 .88 90
51 511 51 5118

•117 *117
1778 183 174 1914

$ Per share
•107
14112 143
67% 6814
5434 56

•106 107
1518 1518
5738 5812
8012 8314
108 108
58 65

-703.4 77
7634 77

*11512 1158
614 614
3612 37
4334 44%

$ per share S per share
*107 _ *107
139 142 13834 14114
66 6734 6612 67
525s 5418 5318 54

*106 10634 *106 1068
15 15 15 1518
56 5734 5612 573
8138 8334 83 8518
10812 109 10912 10912
62 64% 6334 6514

7614 7614 7638 76%76 77 763 7634*11512 115% *11512 11534*512 6 6 6
3514 3612 3638 36%
4234 4334 4214 441211912 120 *120 121 120 1213474 76 7212 754

*812 8%
4212 43%
58 58
2334 2434
2212 22%

104 104
*3312 33%
36
*63 65
6114 6214
14814 15212
41 4134
8134 83%
18 18
20% 21%
2712 28
1114 11%
1012 III
*88 89
51 51

•117
*1812

3614

161-4

812 812
42% 42%
*57 5812
23% 2334
224 2212

*103 106
3312 3312
3534
*6314
60%
14112
40%
8012
18
2012
27%
10%
1012
89 89

*117
504 51

•181219

35%
65
6134
149
41%
8212
1814
2112
2712
11
1012

Shares Industrial & Misc. Par Gen Motors Corp 6 %deb pf 10023,300 Gen Ry Signal new. _ _ .No par6,300 General Refractories_ __No par60,200-Gimbel Bros No par
Preferred 100Glidden Co No parGold Dust Corp v t c__ _No par

Goodrich Co (B F)_ . .No par
Preferred 100Goodyear T & Rub_ _ .No parPrior preferred 100Gotham Silk Hosiery_ .No par
New No par
Preferred New 100300 Gould Coupler A No par12,800 Granby Cons M Sm & Pr. 10048,300 Great Western SugarnewNo par240 Preferred 1007412 7912 126.800 Greene Cananea Copper_  100

4,400
20,700
115,600

1,400
160,000

3,000
3,600
100

812 812 1,700
427 43 2,600
56 57 350
244 245* 700
*2214 23 1.200

*103 104 200
33 33 700
3512 3512 2,000
*6314 65
6212 6312 7,700
141 151 141,400
41 414 20,700
808 8238 95,500
18 18 5,800
2012 205* 5,900
2712 2712 2,400
1058 11 4,600

*10 1034 900
88 88 300
50 5012 3,505

*117
1812 181, _2,400*12 127 *12 1234 *1212 123 12 125* 1212 125* 1,6001012 105* *1012 11 1014 101 95* 1018 934 10 2,100*45 50 .45 50 *47 51 *46 52 50 50 3009111 9214 93 93 9178 93 z9038 9034 90% 907, 6,8005512 551 5512 5538 5512 5714 56 5612 *5578 5814 4,200*110 111 110 110 1093  10934 110 11012 11018 112 81;11474 487 4812 49 4812 503* 4812 493* 48 SO 's 54,690225 231 231 23478 227 23112 220 229 z22138 22134 26,400133 133 133 133 133 133 133 133 13278 13278 -900*514 53* 5 5 434 434 5 5 5 5 1,2003734 384 38 4014 3834 4018 37 39% 3512 373  26,4007612 7814 762  7878 78 79 7718 785* z763  775s 15,700654 6678 665* 70% 703* 727 678 71% 69 7012 236.000525* 5338 5312 5514 5212 54 5214 5312 5218 5334 21,90010312 1035* 1035* 10334 1035* 1033 1035* 10334 1035* 10334 12,400*200 21312 *200 21312 *200 21312 *205 21312 .205 21312  •168 179 .176 184 17614 17614 17514 17614 17534 18312 1,30015114 1535s 153 1543* 15218 1534 15014 152 15012 15214 17,500*34 3412 *33 331* 33 33 33 33 33 33 50065 65 6514 6514 *6438 65 8633* 6414 64 61 5006538 6712 6514 665* 6618 6678 66 6678 *6614 6634 4,700*113 125 *114 120 *114 120 *114 120 *11214 115•120 121 12112 12112 121 121 121 12234 *12118 12234 170824 244

1914 1934
•114 115
62 6278
28 2834
88 89
87 8714
*2212 24
753s 7634

%
*25 28
*78 79
5418 5412
73% 1438

11512 11512
1412 1412

*47 60
.220 230

3112 31%
77% 7814
14 14%
37% 37%
1934 1934

125 125
12312 12412

*132 134
*6412 65
46 46
5412 541
6 6
33 33
5312 541

"io" -4-61
•111 115
1078 11
*90% 91
2612 261
*25 25%
*120 125
*70 72
10212 10418
11014 11014

•105 108
40 4234
1512 16

54 54
2912 2934
.49 60
*1414 1514
35 3512
4418 4412

•1812 2012
116 11614
80 8012
3218 3218
*8412 87
*26 27
•24% 25
334 378
1514 1512
32% 33%

•103 106
2% 2%
1% 134

13811 13812
2614 2638
10I34 I0334
78,2 8038

233  243, *2334 2414 *2312 24119 193 1914 20 1878 191115 115 115 115 115 11560 625* 61 6134 604 6112712 29 2914 3014 2914 31i86 88 877 8878 8834 90388313 88 *83 85 85 90*2212 24 222 22 22 227414 76'4 7514 7634 753  76112 53 12 12 38 38*25 28 *25 27 *25 2878 78 7612 80 *79 793533 545* 53 5512 553 887218 7418 7314 733 7318 7471105* 110% *11214 11534 *113 1153•14 15 *14 15 14 14*47 60 .47 60 *47 50*220 230 *220 230 *220 23031 3112 3112 325* 3212 3476 77 7718 78% 7718 781414 1434 143* 1478 1412 14337 3715* 3712 3734 3718 37782112 2112 2134 22 *2112 213
124 12512
122 12312

*13212 135
65 65
4534 46%
53% 541
86 814
*33 33%
5218 51

391 40
•111 115
•10% 11
*9034 91
26 261
2418 241

*120 125
*70 701
1004 104
11012 111

*105 108
41 4338
1512 15%

12312 12312
123 12412

•13212 134
6412 64%
4534 4678
54% 5534
6 6

*33 3334
52% 5418

-5634 163-2
*11012 115
10% 11

*9034 91
2618 2618
x2334 2334

•120 125
*70 7012
104% 10734

*111 11212
•105 108
4312 4578
1512 16

54 51 53 53
2938 3014 297  30
*49 60 *49 60
•1414 15 *1412 15
35 36 3538 36
434 4412 44% 4781718 1812 *1714 20

*116 11612 11514 11514
79 80 79 797
3112 32 3112 3112
8412 844 84 85
*2538 27 *2538 27
*24% 25 24% 25
334 3% 4 4
1514 1512 1538 1512
321 3434 3412 347

*104 106 *103 106
232 212 214 212

•134 2 *134 2
1374 141 213812 14012
26 2614 *25 2614
10114 102 10178 10218
7612 7912 78% 795*

124 124%
12218 123
13212 13212
65 65
4534 47
54% 551
*6 614
*33 33%
53 54%

-3014 163-8
*11012 115

11 11%
*9034 91
2638 2638
23% 23%

•122 125
•70 7012
10412 10678
*111 11212
*105 108

4314 4518
16 16
49 53
2934 30
*49 60
15 15
3512 3612
4612 4714
18 18
115 11512
78% 79%
3111 3178
8412 8412
*26 27
*2438 25
4% 5
15% 1512
344 3514

*104 106
214 24
2 2

139 14014
2614 2612
10178 103%
7734 7912

2312 2334
1812 1834

115 115
60 61%
2838 3038
8812 8912
86 88
2134 22
74 751*

38 3;
*26 27
*79 7934
5412 56
73 74

11512 11512
•13 15
*47 68
*220 230
33% 3434
77 7938
13 14%
3714 37%
2112 2112

123 12334
12112 12278
13212 1321
64 6434
4612 4714
53% 543.1
5% 6
33 33%
51% 53

-i5f2 16_
*111 115

11 1118
*9012 91
2614 2634
2334 24
122 122
*70 7012
10312 105%

*111 11212
*105 108
4134 44%
*1512 16

49 51
2912 30
849 60
*1414 1514
3538 35%
x4412 4534
•1712 19
11318 114
79 79%
31 3112
83 844
26% 26%
*2478 25
412 4%
1518 1514
2838 30%

*104 106
24 212
2 2

13734 13912
2634 2634

10114 10112
77% 79

2312 24
1812 187

*115 1151
6014 611
28%
90
87%
•21
7418

*26
77
5512
72%
11512
812
*47
*220
33%
78
1414
3718
821

30
9238
8978
24
75%
35

27
79
5512
7312

11534
15
60
230
3412
80%
15
3712
2114

12412 1241
123 123

•13218 134
64 64
46% 4814
53% 541
5% 6

*33 35
5138 523

3912 3934
*111 115
11 11

*9014 91
264 2614

.2312 23%
*120 125
*70 7012
104 106
*111 11212
*105 108
4212 4414
15% 15%
49% 50,14
2912 2912
*49 60
144 1414
354 3534
4434 45
1814 1814

11312 115
7978 79%
31 3114

*8213 83
*2638 27
•2178 25
4% 4%
1518 1514
2812 2938
104 104
214 214

•134 2
•136 138
27 2814
10132 103
78 79

Guantanamo Sugar_ _ _ .No parGulf States Steel 100Hanna 1st pref class A__ .100Hartman Corp class A_No parClass B No parHayes Wheel No parHelrne (G W) 25Hoe (R) & Co No parHollander & Son (A)_ _ .No parHomestake Mining 100Househ Prod.lne.tem etfNopar
Houston 011 of Tex tern ctts100Howe Sound No parHudson Motor Car__  No parHupp Motor Car Corp 10Independent Oil & Gas_No parIndian Motocycle No parIndian Refining 10
Certificates 10Ingersoll Rand new _ _ _ .No parInland Steel No parPreferred 100Inspiration Cons Copper_ _20

Intercont'l Rubber__ _ No paInternet Agricul No paPrior preferred 100Set Business Machines_No paInternational Cement_ .No paPreferred 100Inter Comb Eng Corp _ _No paInternational Harvester_ _100Preferred 100Set Mercantile Marine__ _ _10Preferred 100International Match pref _ _3International Nickel (The)_2International Paper__ .No paPreferred (7%) 10International Shoe_ _ _ .No paInternational Silver 10Internal Telep & Teleg _ _ _ _10Intertype Corp No paIsland Creek Coal 
Jewel Tea, Inc No par

Preferred 100Jones & Laugh Steel pref _ _100,
1,600
7,700
600

16,700
113,200
5,700
3,C00
500

46.203
4,900

Jones Bros Tea. Inc _ _ _ _No partJordan Motor Car No parKan City P&L 1st pf ANo parKayser (J) Co v t c_ _  No parKelly-Springfield Tire 25
8% preferred 100
6% preferred 100Kelsey Hayes Wheel__ .No parKennecott Copper No parKeystone Tire & Rubb_No parKinney Co No par170 Preferred 1004,700 Kraft Cheese  2526,400 Kresge (S S) Co new  1070 Preferred 100200 Kresge Dept Stores_ _ _ .No par  Preferred 100  Laclede Gas L (St Louis) _ _10035,800 Lego Oil & Transport_No par42,200 Lambert Co No par15,300 Lee Rubber & Tire__ .No par7,400 Lehn & Fink No par600 Life Savers No par

1,400
10,100

300
1,500
5,100
13,700
2,800
300

17,900

1-4:5O45
7,100

1,000
800
100

111,200
500

86,800
1,600

9,700
3,500

500
24,600
7,200
400

1,300
6,400
4,600
700
100
200

4,600
5,600

115,000
100

7,600
600

4,200
4,300
7,900

77,000

Liggett & Myers Tobacco. .25Series B 25Preferred 100Lima Loc Wks No parLiquid Carbonic certifs_No parLoew's Incorporated._ .No parLoft Incorporated No parLong Bell Lumber A.. .No parLoose-Wiles 131scult new__ _ _252d preferred 100Lorillard 25Preferred 100Louisiana Oil temp etis_No PaPreferred 100Louisville 0 & El A _ _ _No paLudlum Steel No parMackay Companies
Preferred 

Mack Trucks, Inc 
1st preferred 
2d preferred 

Magma Copper 

 100
100

No Pa
100
100

No paMallinson (II & Co_No pa
Manh Elm Supply _ __ .No parManhattan Shirt 25Manila Electric Corp_ .No parMaraeilbo Oil Expl_ __No parMarland Oil No parMarlin-Rockwell No parMartin-Parry Corp.. _ .No parMathieson Alkali WorksNo parMay Dept Stores new 25Maytag Co No parMcCrory Stores Class 11N9 parMcIntyre Porcupine Mines__5Metro-Goldwyn Pictures pf _27Mexican Seaboard 011_ .No parMiami Copper 5Mid-Continent Petro_ .No parMid-Cont Petrol pref 100Middle States Oil Corp 10
Certificates 10Midland Steel Prod pref. ..100Miller Rubber ctN No parMontana Power 100Monte Ward & Co III corp_ _10

per share
104 Mar 7
8218 Jan 14
38. Jan 14
3712 Mar 24
9938 Mar 18
141213lay 21
42 Mar 9
4234 Jan 3
95 Jan 3
48% Aug 31
105 Jan 7
5738 Jan 12
.58 Jan 12
101 Jan 26
514 Aug 30
3118 Jan 27
37 Aug 12
11612 Feb 26
2914 Jan 27

8 Jan 25
4014 Sept 12
56 Jan 31
2312Sept 2
20 Aug 12
154 Feb 15
7612 Jan 14
22 Jan 31
3114June 3
60 Jan 25
434 Jan 3
6018 Jan 11
3434July 1
4814 Jan 24
1778 Sept
1738/31ay 2
13 Mar 3
712May 12
714June 20
8814June 30
41 Feb 15
111 Jan 3
1212June 27

* Bid and asked prices, no sales on this day. z Ex-dividend. b Ex-dividend and ex-rights.

$ per share
10812 Aug 11
15314Sept 6
75 June 1
59 Sept 17
10812July 14
22 Mar 10
61% Aug 10
85% Sept 23
10912Sept 23
6514 Sept 23
112 June 6
7938 Sept 6
7938Sept 6
120 Sept 6
10 May 25
45 May 26
4438 Sept 21
123 Sept 7
791*Sept 23
1114May 31
64 Feb 28
67 Jan 19
2714 Mar 29
2938 Apr 18
2812 Mar 31

10434 Sept 6
4178July 6
37' July 26
6318 Jan 15
6612 Aug 8
17412July 9
42 Sept 20
9112 Aug 2
23% Jan 10
3234 Feb 1
2878 Sept 8
1218 Sept 8
12 Sept 8
9612 Apr 2
5512July 25
117 June 8
2512 Jan 12

1138June 21
618 Apr 23
33 Mar 20
5318 Jan 13
454 Jan 21
10214 Jan 21
4318 Jan 28
1353* Jan 18
12634 Jan 12
412 Aug 8
3512 Aug 9
62 Mar 2
3814 Jan 3

a391213lay 18
964 Jan 3
160 Jan 21
13512 Mar 21
12214 Jan 25
1912 Jan 31
4812 /Mar 11
5312 Jan 3
11112July 25
117 Feb 2

10% Jan
1238July
112 Feb 10
49 Apr 29
912 Jan 27
35 Feb 2
44 Jan 19
20 July 30
60 Feb 9

14June 30
1934June 28
56 June 29
49 June 16
45% Jan 28
11018 Feb 9
10 June 28
46 June 28
17334 Jan 27
2012 Jan 13
66 Jan 28
7 Jan 4
32% Apr 2
2014 Sept 16

*8712 Feb 1
.8638 Feb 1
12434 Jan 27
62 Jan
48 Aug 1
48% Jan
6 Feb 23
3212 Apr 26
z3512July
157 Mar 1
2312May
107 June 27
1012Sept 3
90 Apr 6
23% Jan 3
21%June 24
105 June 27
67 Aug 2
8814 Jan 24
109 Jan 25
102 Jan 18
294 Feb 9
1112 Apr 7
491sSept 23
2414 Jan 18
40 Jan 22
13 June 27
31 June 27
27 Jan 10
1638June 29
82 Jan C
6634June 28
2338 Jan 15
5612 Mar 4
2412 Mar 14
24% Jan 3
3 Aug 23
134June 21
283* Sept 22
97 Apr 28
1% Jan 3
118 Jan 25

106 Apr 11
23% Aug 26
8112 Jan 28
60% Feb

13% Mar 12
1238 Aug 23
6612May 26
94 Sept 2
6538IMay 31
112 Sept 23
64 Mar 1
237 Sept 15
134 Sept 12
834May 27
553813lay 31
82345ept 14
75 May 31
6078 Mar 7
10354 Sept6
215 Sept 14
196 Aug 2
1587 Sept 14
3912June 18
67 Sept 6
6712 Aug 13
12512 Mar 15
12234May 21

3038Jtuie 27
2212 Ian 5
11512July 15
627, Sept17
3118 Sept 21
9112Sept 6
90 Sept 21
27 July 11
7714 Sept 14
1 1%1)34.11

45 Jan 5
8412 Apr 8
6278 Feb 25
7714 Sept 8
118 July 16
1712 Feb 8
80 Jan 4
26712June 2
34345ept 22
8238July 18
15 Sept 23
3914Sept 9
24% Feb 17

12612Sept 15
12514Sept 15
134 Sept 7
76% Apr 26
59% Feb 14
63% Mar 17
7% Jan 20
43 Mar 7
5814 Sept 6
171 May 7
47%July 28
11812 Jan 13
12 Aug 16
97 Feb 5
28 May 10
3314 Mar 18
134 Aug 24
74 Aug 18
1183413,1ay 23
11318July 19
10712June 9
457  Sept 20
1834Sept 8
132 Aug 5
3438July 21
50 Aug 16
22% Jan 18
5812 Jan 17
5314 July 16
24% Feb 24
1245* July 20
82'4 Sept 12
3414 Aug 10
91 Sept 7
2712 Feb 28
2614 Feb 21
914 Feb 16
1612 Feb 28
39% Jan 21
105 Feb 3
334June 23
234June 23

141 Sept 19
36% Apr 12

10614 July 22
8012Sept 16

per share
9814 Apr
801, MAL
36 May
4114 Nov
100 Nov
1532 June
4112 Mar
3912 Nov
9412 Dec

10414 Dec
3314 Mar
4712 July

8 Oct
164 Mar

108i, Star
9% Apr

5% Jan
5138 Oct
45 June
26 Oct
2432 Dec
1718 Dec
68 Mar
1712 May

_
4712 Jan
40 Mar
5014 Mar
27 Jan
40% Oct
17 Ma
19% Ma
1412 Dec
734 Oct
712 Oct
8014 Ma
3412 May
10834 Ma
2034 Ma

$ Per share
105 June
9378 Aug
49 Jan
7878. Jan
111% Jan
25% Jan
56% Feb
70% Feb
100 Feb

12 Dec
918 De
56% De
3818 Ma
4438 Oct
10178 Oct
3312 Mar
11214 Mar
118 Jan
6 Sept
27 Mar
5312 Mar
3238 Mar
4418 Apr
89 May
135 May

111 Mar
1812 July

25 Jan
11512 Jan
114 Jan

9 Dec
12 No
10714 Ma
3314 May
9 Oct
4312 Oct
45 Dec

_
4934 Mar
4 May

39 Nov
85 Sept
56% Dec
4234 Mar

11212 Nov
1518 Mar
7014 Mar
146 Mar
1918 May
3912 May
614 Dec
30% Ma
1714 May

7218 Ma
71 Ma
11934 Jan
5312 Ma
4312 Oct
3414 Ma
6 Oct
41% Dec

109- Sept
624 Nov
6878 Nov

2112 Jan
36% Dec

12014 Star
2734 Oct
1114 Apr
12 Mar
93 Dee
2234 Mar
22% Oct
122 Oct
68 Mar
8938 Nov
10712 Nov
102 Oct
34 Apr
1238 Nov

118'i July
34% Dec

44 Oct
2178 Oct
2712 Mar
1612 Oct
4914 Mar
244 Oct
17 May
6212 May
6912 Dec
19 Mar
72 Mar
2214 Oct
2214 Jan
6 Feb
11 Mar
274 July
90 Mar
34 Nov
12 Oct

107 Ma
30 May
6938 Ma
56 May

1078 Feb
9338 Jan
6012 Dec
2812 Nov
30 Sept
46 Jan
88 Dec
3512 Aug

63 Oct
4838 Jan
71 Jan
45 Sept
12314 Jan
2838 Jan
34 Jan
2414 Feb
13 Feb
1212 Feb

104 Jan
43% Dec
115 Feb
28% Nov

2134 Feb
2614 Jan
95 Jan
56% Dec
71% Jan
106 Jan
6412 Jan
15818 Dec
129 Dec
1238 Feb
4638 Feb
66% Feb
4614 Jan
63% Aug
100 Dec
175 Jan

133 Jan-
29 Jan

Dec
12712 Nov
120 Aug

1912 Feb
66 Feb
115 Nov
51% Dec
2112 Feb
74% Feb
734 Feb

-04i4 Nov
218 Jan
8211; Jan
9914 Jan
68 Nov
82 Jan
11434 Feb
13% Jan
9314 Feb
196 Dec
2412 June
72 Nov
14 Jan
4118 Jan
25 Dec
103 Dec
7238 Dec
12914 May
6934 Jan
58% Nov
43% Dec
1114 Feb
5012 Feb

175 Dec
4214 Feb
130 Aug
19% June
98 Dec
261,3 Feb
5814 Feb
138 Feb
7318 Feb
159 Jan
113 June
10834 Sept
44% Feb
2818 Jan
8734 July
3278 Jan
45% Sept
28 Feb
6338 June
33 Mar
23 June
10618 Jan
70 Dec
2412 Sept
121 Jan
30 Feb
2512 Nov
13% July
1738 Oct
37 Jan
10414 Dec

212 Jan
I% Dec

13312 Feb
4434 Feb
8612 Nov
82 Jan
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1686 New York Stock Record-Continued-Page 5
For sales during the week of 

stocks usually inactive, see fifth 
page preceding.

HIGH AND LOW SALE PRICES-PER 
SHARE, NOT PER CENT. Sales

for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range Since Jan. 1 1927
On basis of 100-share lots

PER SHARE
Range for Previous

Year 1926

Saturday,
Sept. 17.

Monday,
Sept. IS.

Tuesday,
Sept. 20.

Wednesday,
Sept. 21.

Thursday,
Sept. 22.

Friday,
Sept. 23.

Lowest Highest Lowest Highest

$ per share
0712 713

$ per share
718 712

$ per share
714 712

$ per share
7 7

5 Per share
612 678

$ per share
61z 612

Shares
1,300

Indus. & bliscel. (Con.) Par
Moon Motors No par

5 per share
6 June 23

$ per share
1213 Jan 5

$ per share
94 Nov

$ per share
3738 Feb

253 234 217 258 212 258 212 258 212 258 212 258 5,400 Mother Lode Coalition_No par 212May 13 438 Jan 3 4 Nov 712 Feb

634 634 612 7 7 718 712 712 8 9 812 812 1.700 Motion Picture No par 612 Sept 19 165s Mar 18 1034 Des 2312 June

27 27 27 27 2618 2678 *2634 28 2678 27 02634 28 3,100 Motor Meter A No par 2438 Aug 25 3834 Apr 18 3334 May 5338 Feb

2614 2614 26 2614 2534 2618 2514 2534 2518 2578 2514 2534 2.900 Motor Wheel No par 2034 Jan 3 2778 Mar 29 191; Nov 3378 Feb

631; 68 63 6614 67741 6913 68 6930 6514 6814 6512 6634 18,700 Mullins Body Corp__ _No par 10 Jan 5 6912Sept 20 8 Nov 1034 Feb

46 46 46 46 45 4514 45 4513 4458 4512 4458 4458 1,100 Munsingwear Inc No par 3534May 17 4958 Aug 18 2434 Apr 3834 July

*2312 244 2312 24 23 2312 23 23 2214 2212 1914 22 5,600 Murray Body new No par 1914 Sept 23 43 Feb 23
-Mar -Dec

905; 9134 89 91 9018 91 8918 9234 9018 9212 9112 9378 205,800 Nash Motors Co No par 6014 Apr 25 937, Sept 2.1 52 7078

514 514 514 514 *514 512 512 512 *512 6 *512 6 400 National Acme stamped_ _ _ _10 5 Feb 15 678May 18 5 Nov 127; Jan

33 33 32 33 3212 33 *3214 34 3118 32 32 32 2,200 Nat Deltas Hess No par 31 Sept 22 444 Apr 11

*8534 87 *8534 8634 86 86 87 87 8634 874 *86 87 300 Preferred 100 8514 Sept 16 97 Apr 19
Dec

14634 14634
1313712 13812

143 14612
13812 13978

14612 148
13978 13978

14818 15012
138 138

14478 14858
138 138

144 146
*138 140

21,100
1.000

National Biscuit 25
Preferred 100

9434 Jan 27
130 Jan 10

150125ept 21
141 Aug 25

74 Jaa
126 Jan

102
13112 Apr

4712 4838 4634 4778 4718 4734 47 4738 47 4712 4634 4738 12,400 Nat Cash Register A w iNo par 3978 Jan 3 4838Sept 19 3712 Oct 54 Jan

6034 6173 z6018 61 6012 6058 60 6012 5912 61 6012 6114 13,700 Nat Dairy Prod No par 5914May 3 6878 Aug 4

235; 25 02314 2413 24 24 24 24 24 24 24 24 2,600 Nat Department Stores No par 2014June 27 2738 Mar 1 24 Oct 4238 Jan

:
*9112 9212' *9112 93 •____

-4313
*9112 93 *92 93 92 92 100 1st preferred 100 8912July 26 9414 Jan 10 3934 Oct 97 Jan

4153 4212 4112 4158 42 43 4838 463s 4858 4738 5012 83,200 Nat Distill Pr
od Ws. _ No par 17 Feb 8 5138June 6 1212 May 34 Jan

58 5812
*2612 27

*54 58
2612 2612

*5312 5612
2612 2612

5718 6112
26 2614

60 6178
26 26

60 6138
26 26

5,600
1,700

Preferred temp ctfs__No par
Nat Enam & Stamping 100

43 Mar 22
1918 Apr 29

6934Ju'le 6
3538June 6

3712 Aug
21 1; July

7338 Jan
4013 Jan

*87 89 87 87 88 88 88 88 *88 90 *85 90 600 Preferred 100 6918 Apr 29 9178July 5 76 July 8934 Jan

127 128
•13512 140

125 128
*13518 140

12514 126
*13512 140

126 126
*13512 140

12412 12512
*13512 13978

124 124
*13512 13972  

2,200 National Lead 100
Preferred A 100

b95 May 31
11312June 2

20234May 16
136 Sept 15

138 Apr
_______

181 Dec
____ __ __

24 2412 2334 2412 2418 2412 2418 25341 2412 2514 24313 2514 58,700 National Pr & Lt ctfti_No par 1914June 23 26 Sept 7 1634 Mar 3838 Jan

*8414 85 8414 8458 84 8478 8414 8434 8412t 8418 8418 8418 2,000 National Supply 50 76 May 11 9534 Feb 18 5512 Jan 88 Dec

255 25514 252 25612 252 256 254 256 253 255 252 255 1 800 National Surety 100 0218 July 21 269 May 13 208 Mar 237 Dec

169 169
1672 1718

156 16712
1612 17

16712 17034
1634 17

165 168
165; 17

160 161
1612 1678

*160 16412
1612 1634

3,700
39.800

National Tea Co No par

Nevada Consul Copper_No par
108 Apr 18
1234June 29

17438July 21
171zSept 15

11612 Nov
1158 June

238 Jan
1614 Nov

455s 46
•

4514 4534 4538 4538 4538 4578 4514 4538 4518 454 3,100 N Y Air Brake No par
 No par

4038 Jan 8
1318 Apr 21

50 June 9
2178 Jan 3

8612 Jai
2018 Nov

4612 Sept
8434 Jan

• -6134
Preferred No par 43 Mar 30 72 Jan 13 7014 Dec 85 Apr

a if
*84 89

645 Ii
*84 85

aii8 61.78
*84 85

6i
*84 85

aii WO
*83 85

60 60
*84 85

1,800 New York Dock 100

  Preferred 100
34 Jan 14
7218 Feb 9

6478Sept 12
90 Sept 12

32 Oct
69 May

4578 Feb
77 Dec

*2814 2838 2838 2838 2812 2812 2812 2812 2834 2834 *2812 2878 700 Niagara Falls Power pf new_25 2734 Jan 31 2958May 2 2753 Mar 2913 Dec

551; 5634 5512 5812 5818 59 5734 5834 5714 5814 5718 5834 125,400 North American Co 10 4558 Jan 14 5') Sept 20 42 Mar 67 Jan

*5314 54 *53 5312 5318 5312 *5214 54 53 5312 5258 5312 800 Preferred 50 50 Jan 10 55 Aug 9 49 Jan 5214 Aug

•10212 10278 *1021z 10312 *102,2 103 10212 10212 10234 10334 *10312 104 1,100 No Amer Edison pref _ No par 9658 Jan 6 103 Sept 14 9118 Mar 97 Dec

212 258 212 212 *212 258 *213 2511 2.8 258 *258 234 600 Norwalk Tire & Rubber_  10 178June 16 538 Feb 10 418 Oct 1518 Jan

*1012 12 *1012 12 *1012 12 1012 1012 010 12 *10 12 100 Nunnally Co (The)___ _No par 958 Aug 15 13 Jan 19 1234 Dec 1713 Jan

*3412 35 3413 3412 3412 3412 3434 3614 *3512 3534 *3512 3578 2,100 011 Well Supply 25 3114 Jan 28 4438June 3 30 July 3638 Oct

1238 1238 1214 1234 1238 1212 1238 1314 *1214 13 1212 1258 4,100 Omnibus Corp No par 11 Mar 2,) 1718June 11 12 Oct 2214 Feb

75 7514
*26 2612

7412 75
2512 26

7534 7534
22534 2534

7414 75
2534 26

7418 75
26 26

7478 75
*2512 26

1,800
1,800

Opperthelm Collins & CoNo par
Orpheum Circuit, Inc 1

5812 Feb 8
2414Sept 2

77,8Sept 13
35 Apr 7

47 Jan
2712 Mar

6353 Sep
3318 Nov

*95 105
14578 14678

1•90 105
14358 146

*95 104
14512 14978

*95 104
148 15014

095 104
14612 149

*95 105
149 149 9,900

Preferred 100

Otis Elevator 50
10312Mar 23
2103 Feb 2

10812June 2
15014Sept 21

101 Jan
106 May

105 Am
136 Dec

*121 122 121 121 122 122 *120 122 120 121 12312 12312 140 Preferred 100 108 Feb 16 12434 Aug 2 10234 Jan 10912 Aug

912 9,2 938 934 Os 912 914 913 9  9 9 4,500 Ot121 Steel No par 714 Feb 10 1212June 6 8 Oct 1413 Jan

*74 7512 *74 7512 *74 76 75 75 *73 76 *7212 7412 100 Prior prof 100 6113 Feb 8 7938June 9 63 Nov 74 Seld

*78 7812 78 7838 *7734 84 *7734 784 07713 78 07712 78 300 Owens Bottle 25 7518 Jan 18 8412 Mar 14 5344 Mar 9034 Dec

4214 4212 42 4214 4214 43 4358 4418 4358 44 4314 4478 8,600 Pacific Gas - Elec new 25 31 Feb 18 44 ,Sept 23

114 114 118 118 114 114 •118 114 118 1 18 118 114 3,100 Pacific 011 No par 1 Nlay 25 178 Jan 7 il May 8318 Feb

4118 4112 4012 4118 4118 4178 41 4138 4078 41,4 4078 4118 39,800 Packard Motor Car 10 3334 Apr 28 4278 Aug 24 3134 Mar 4514 July

111• 1158 1112 1112 *1112 1158 1138 1158 11 1114 11 1118 4,200 Paige Dot Motor Car_ _No par 778 Mar 22 1412May 4 9 Nov 2812 Jan

4912. 5012 4834 4912 5012 5234 5012 52 51 51 51 5114 14,200 Pan-Amer Petr & Trans__ _ _50 4518 Aug 29 6578 Jan 19 11112 Mar 7612 Jai

5014 51 4912 5078 4978 5358 5134 5314 5112 5218 5112 5214 78,400 Class B 50 4558 Aug 29 6638 Jan 20 5072 Mar 7838 Jan

20 20 1078 2018 1934 1978 20 2018 1934 2014 1934 1934 2,400 Pan-Am West Petrol B _No par
19 afar 30 377g Jan 24 SO Oct 46 Jan

1034 1134 11 1134 1138 1312 1212 1338 12 1278 12 1214 22,700 Panhandle Prod & ref_No par
8 Apr 29 1878 Jan 17 412 Jan 32 June

.5534 5914 6034 6034 62 6612 7014 72 72 72 6978 6978 2,900 Preferred 100 54 Sept 8 8134 Jan 17 51 Jai 9938 June

3812 39 3712 3834 3734 38 3814 40 39 40 3814 3938 23,900 Park & Tilford tern ctfs_No par 20 Jan 27 4218June 16 1853 Oct 2818 Jan

*7 714 718 718 718 74 718 7,8 738 738 *7 738 1,200 Park Utah C M 1 6 Jan 3 8 Mar 4 51; Sept 812 Feb

*2612 27 2638 2658 20 26 2134 2212 20 2138 2038 2112 15,200 Pathe Exchange A new _No par 20 Sept 22 4314June 17--

•1912 2012 *1912 2012 20 2018 *20 21 2012 2012 20 20 1,900 Patin° Mines & Enterpr____20
1813 Aug 1 2778 Feb 2

-Nov Isfov

22 2212 2212 23 2234 23 2212 2234 2212 2271 2212 2212 4,900 Peerless Motor Car 50 20 Apr 29 32 Jan 8 2332 3112

21 2114 21 2118 21 2112 21 21'ol 2054 2118 2034 2034 3,100 Penick & Ford No par 20345ept 8 2778May 9 1672 Jan 24 Dec

•14 16 *14 16 *14 16 *14 16 *14 16 *14 16  IPenn Coal & Coke 50 1014 Jan 19 2512May 27 7 Aug 19 Oct

*2558 25 2512 2512 25 2578 2512 26 z26 26 25 25 2,900 Penn-Dixie Cement_ _ __No par
2378 Aug 23 3958 Jan 13 38 Doe 41 Dec

*92 94 *92 94 93 93 *93 94
• 

-

093 94 94 94
r _ _ _

200, Preferred 100

.  IPenn-Seaboard St'l vtc No par
91 Sept 7

14June 2
100 May 14

118 Feb 14
99 Nov

3.4 Oct
10012 Nov
214 Jar

1-e412 l&-)T2 161-
_

i:iii8 1- 31-2
.._

154- 1-54 15138 Iii- 151 15I 4,400 People's G L & C (Chic)_100 126 Jan 14 155 Sept 23 117 Jan 131 Dec

*106 107 *102 106 *104 107 10634 10678 *103 10612 10638 10678 2,600 Philadelphia Co (PIttsb). _ _50 8514 Jail 18 110 Mar 25 5912 Mar 91 Dec

*5312 5312 *53 531z *5338 5334 5314 5312 53 5318• 500 6% preferred 50 50 Jan 6 5312Sept 21 45 Oct 514 July

3918 3934
*3813 4058

39 3912
*38 40

39 3978
*3814 4012

3914 3912
384 3814

3914 4058
•39 41

4012 4178
*4013 42

33,600 Phila & Read C & I_ _ . No par
nt_ __No par100 Certificates of i 

-

3738June 30
3714June 30

4758 Mar 4
47 Mar 4

3614 Apr
2634 June

4438 Fel:
4612 Jan

2218 2234 2134 2234 2214 23 22 23 2058 23 2012 21 6,400 Phillip Morris & Co.Ltd_ _ _10 2018 Sept 23 4118 Jan 10 16 Apr 41 Dec

4158 42 4138 4238 4218 4234 4212 4378 42,4 4278 4214 4234 57,400 Phillips Petroleum No par 38 July 13 6014 Feb 16 40 Mar 573s Dec

4738 4738 4812 4612 45 4514 *4413 45 4234 4438 *4214 43 1,000 Phoenix Hosiery 5 42 Jan 7 5278 Aug 2 31 Mar 4614 Nov

•10412 105 *10412 105 *10412 105 *10412 105 *10412 105 *10412 105 Preferred 100 103 Jan 5 10734July 9 94 Mar 103 Oct

1078 11 1058 11 1034 1114 1038 1034 1014 103s 1018 1038 6,800, Pierce-Arrow Slot Car.No par 958 Aug 31 2358 Mar 3 19 May 4318 Jar

4512 4614 45 4512 4518 4512 44 4514 4318 4312 4018 4318 7,1001 Preferred 100 4018 Sept 23 10212 Jan 3 7612 Apr 12714 Aug

52 34
*1634 19

52 53
*1612 19

58 511

*1634 19
*38 34

*1634 19
52 38

1634 1634
*38 34

*17 19
1,700 Pierce Oil Corporation 25

100i• Preferred 100
14Mar25

1312 Mar 24
118June 22

24 June 21
1:, Ort

1 ill Nov
178 Jar

2718 Jar

35; 338 35; 358 3 4 4 4 0334 378 4 4 2,700 Pierce Petrol'm tern ctfsNo par 212 Mar 22 512Ju11e 20 214 Ang 7 Jar

6514 6512 63 67 6614 677g 6412 6634 6312 66 6334 6512 21,400 Pittsburgh Coal of Pa 100 3234 Mar 22 7412June 7; 39 Juno 4212 Jai

*94 95 *94 95 9414 9414 *93 95 *91 95 *92 95 100 Preferred 100 7058 Mar 10 98 Sept 13 70 June 85 Jar

*97 98 *97 98 *97 9712 974 9714 *97 971 1 97 97 200 Pittsburgh Steel pref 100 9512 Apr 11 101 Jan 18 94 Mar 10018 De<

123 12414 12018 12358 122 12334 12114 12338 11918 12112 11912 12114 70,500 Postum Co. Inc No par 9258 Mar 16 126 Sept 16, 7512 Mar 12478 Yet

6934 7112 6912 7114 1 7013 7278 70 7138 7034 7214 7114 7414 9,000 Pressed Steel Car new 100 3612 Feb 5 78 Aug 261 3212 May 44 NON

*88 8812 8612 8712 8712 88 8712 8713 87 87 87 87 1,2001 Preferred 100 7612 Feb 5 9212May 121 774 Dee 9534 Jar

2418 2414 2418 2534 2578 2718 2718 28 27 2728 27 2714 20,100 Producers & Refiners Corp 50 1634 Jan 5 3378Inlay 16 11 Mar 2 34 Oct

*4114 43 43 43 4412 4512 4434 4512 4412 4434 44 45 7101 Preferred 50 3678 Jan 6 60 Feb 9 3034 May 4134 Oct

*4373 44 4312 4414 44 4538 4434 4514 44 4458 4334 4558 58,500, PubServCorp of NJ newNo par 32 Jan 6 4678 Sept 7 3114 Oct 3338 Non

*100 101 *100 10034 *100 10034 10012 10034 10078 100713 10034 10034 400, 6% preferred 100 9813 Feb 19 10114May 10 9613 Apr 101 Oct

•11453 11478 *11412 11478 *11412 11478 *11413 11458 011412 11458 11458 11458 2001 7% preferred 100 10812 Jan 5 11558 Mar 23 10312 Jan 110 Non

•129 130 *12934 130 130 130 131 132 12978 131 *12978 131 400. 8% preferred 100 125 Jan 10 132 June 20 115 Mar 12434 Non

107 10714 107 107 10634 10718 10718 10718 10758 10758 10718 10718 1,200.Pub Serv Elec & Gas pfd_100 102 Jan 4 10834May 20 97 Jan 1041; Sept

7712 78 7658 7734 7712 8012 794 8058 79 8038 7878 7978 79,800 Pullman Company new No par 7334 Aug 17 8058Sept 21

37 37,8 3612 37 3658 38 37 3838 *37 38 364 3634 2,200 Punta Alegre Sugar 50 3418 Mar 22 4678 Jan 3 13 Apr 4914 Del

26,2 26,2 2612 2612 26,4 2612 2638 2714 2614 2634 2614 2658 19,600 Pure 011 (The) 25 2558June 27 331251ar 4 2514 Oct 31 Jar

•112 113 *112 113 *11112 113 *11112 113 11312 11312 *11312 11412 200 8% preferred 100 11138 Jan 11 114 May 25 106 Apr 11234 Jum

•5612 5712
8134 82

5612 5612
82 8212

5612 57
8278 8618

5718 58
86 00

58 5838
89 91

5753 5818
8918 00

3,300 Purity Bakeries class A 25

0,4001No par
4234 Mar 31
4134 Jan 3

5838Sept 22
91 Sept 22

47 Oct
5112 Nov

4938 Noi
44 De(

66 6734 64 6578 6518 6678 6438 6538 6234 65 6318 6414 114,300 Radio Corp of Amer_ No par 4118 Apr 13
May

6814 Aug 17 32 Mar 6158 Non

5434 5434 5434 5434 5434 5434 5434 5434 *5334 54 5334 5334 7001 Preferred 50 49 3
40 5

5478Sept 3 4452 Mar 537; On

*4358 45 9358 45 *4358 4412 *4338 4412 *4338 4412 *4314 4413  Rand Mines, Ltd No par
Copper__10

Jan
1318July 1

46 Apr 25
1512 Mar

3234 Apr 4134 Gel

*1514 1512 111514 1512 *1514 1512 1538 1512 *1538 1558 *1512 1534 500 Ray Consolidated
Hosiery 10 2214 Sept 22

I
49

1012 Mar 1634 Non

24 24 2312 2412 22318 2334 2278 2314 2214 2212 221z 2434 9,600 Real Silk 100 80 1
Apr 20 3712 Nov 5014 OP

*8714 91
6434 6434

/89 90
62 6478

89 89
/13378 6414

*8512 881z
6314 6314

*8512 8812
6212 6312

*8512 8812
62 62

401 Preferred 
5,800 Reid Ice Cream No par

ltels & Co No

June
3812 Jan 24
538July 23

99 Mar 2
65514Sept 12
9 10

9314 Doc
3934 Dec

100 Non
56 jai

8 8 778 814 814 812 8'2 812 .818 814 818 818 1,200 (Robt) par
No 37145ept 22

Jan
4714June

712 July 1834 Fel

3814 3858 3818 3834 3812 3978 38 397/1 3714 38 3714 375s 36,400 Remington-Rand  par 9

1398 99 9734 9734 *98 9812 *98 9812 7•9712 9812 98 98 200 First preferred 100 97345ept 10 10212 Apr 25

•101 10214 *101 10214 *101 10112 *101 10214 *101 10214 *101 10113  Second preferred 100
Type 7% lot

99 Juno 3
110 Feb 18

110 Apr 25
A-2)i Ili- -i:ic

.9734 115 *9734 115 59734 11534 *9734 115 *9734 115 *9734 115   Renl'g'tn pf_100

  8% 2d 100 110 Aug 29
11712 Feb 10 106

•100 1154,_•
*100 115 *100 115

'66

•100 115

-66-14

*104 115 *100 115 preferred 
  Replogle Steel No pa 918 Apr 30

126 Apr 25
1312 Jan 10

105 Apr
3 Oct

11514 Aul
1578 JO!

au, I614 136 iki 66 66 65 6534 65 65 1,000 Republic Iron & Steel 100
Preferred 100

5612 Jan 4
9658 Jan

7578 alai. 11 44 May 6358 Jai

*10314 10378
8 838

•10314 1037;
734 818

*10314 10378
734 818

•10314 10378
772 8

*10314 10378
712 772

*10314 1037/3  
712 734 7,200 Reynolds Spring No par

Reynolds Tob Class B 25

3
4 Feb 21
9818

106 May 25
1014July 11

9114 Mar
414 Oct

99 Sep
1058 Jai

14812 149 14712 14812 14812 149 14818 149 14712 14814 148 14818 12,000 (1121
Insurance Co 

Feb 24 151 Sept 16 90 Mar 12178 Nol

125 12678 12158 130 129 13178 12814 129% 128 133 128 131 15,700 Rossla 25
I)utch Y

74 Jan 13 133 Sept 22 711 11 Dee 100 Jai

4614 4614 *4512 4614 *4534 4618 46 464 46 .46 046 4638 900 Royal Co (N shares) _ 444July 27 5413 Feb 9 4732 Oct 5738 Jai

41 41 *40 41 39 40 3812 3912 3718 3712 37 3778 2,200 St Joseph Lead 10
Cable 

36 May 23 4378 Mar 4 3652 May 4818 Fel

6878 6938
49 50
112 112

66 6813
49 49
*114 138

68 6814
4878 4878
114 138

0778 6814
48 48
114 112

67 68
.4714 4814
*114 112

6718 6718
47 47
114 114

6,100 Safety No par

1,400 Savage Arms Corporation_ 100

2,600 Seneca Copper No par

5234 Jan 3
47 Sept 23
1 June 30

7414July 20
7212 Mar 5
334 Jan 10

4218 Mar
4714 Nov
212 Dee

5512 No'
10212 Fel
1014 jai

60 61
5514 5512

6012 6114
5428 5538

6112 6112
5434 5578

61 6114
5532 5578

6014 61,2
55 5512

6034 6034
5418 547;

2,500 Shubert Theatre Corp_ ..No par

12.500 Schulte Retail Stores No par
55 Aug 13
47 Jan 18

68 Aug 29
57 Sept 8

52 Mar
4212 Agar

7058 Jill
13812 Jai

•11812 _ _
•914 -634

*11812 ____
9

*11812 _ _*9 -9-1 *11812 . .
914 -9-,2

*120 _ _
912 -9.12

*120
•012 924
 I Preferred 10

800 Seagrave Corp No par
11614 Jan 22
834Sept 9

123 Aug 5
1358 Jan 3

11212 Jan
1212 Mar

120 Sep
1434 Ma:

7558 7678
7978 8014

7312 7534
7812 8013

75311 7614
280 81

75,8 7618
7934 8034

7418 7514
7918 8012

7418 7538
80 8012

36,200 Searis,Roehuck&ConewNopar

59,400 Shatuck (F G) No par
51 Jan 17
5638 Jan 17

7738Sept 16
83 Sept 14

4414 Mar
47 Mar

5838 Sep
6958 Ja,

*4234 44
951. 951.

*4214 44
952. 90

*4212 4358
957. 90

*4258 4358
20 261,

*4212 4334
26 2614

4258 4258
2578 2614

100 Shell Transport & Trading_ £2

7,500 Shell Union 011 No par
42's July27
2514 Sept 15

4778 Feb 10
3134 Feb 71

2012 July
24 Mar

4558 jai
31 No'

*Bid and asked prices; no sales on this 
day. I Ex-dividend. a Ex-ri,

hts. n Ex-dividend one share of Standard 011 of California new.

Distributed one-half share common st
ock and one-half share prefer

red B stock.
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New York Stock Record-Continued-Page 6
For sales during the week of stocks usually inactive, see sixth page preceding

1687

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT.

Saturday,
Sept. 17.

Monday,
Sept. 19.

Tuesday,
Sept. 20.

Wednesday,
Sept. 21.

Thursday,
Sept. 22.

Friday,
Sept. 23.

Sales
for
the
Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range Since Jan. 1 1927
On basis of 100-vhare Mts

Lowest Highest

PER SHARE
Range for Pretious

Year 1926

Lowest Highest
$ per share $ per share $ Per share
1658 17 1634 17 1658 1714
5718 58 5634 59 59 5978
111 111 .111 ____ Ill 111
17 1714 17 1712 174 1778

100 100 *994 100 *100 10014
2618 2612 2618 2618 26 2634

*12712 129 *12612 129 *127 129
1412 1412 1412 1412 1478 1478
4012 4034 4018 4058 41 4112

•128 ____ *128  *128
381a 387g 3818 3812 3814 3812
1934 1934 1912 1958 1934 20
8 818 814 814 812 812*1913 13 *1012 13 *1058 13
7812 7812 *78 80 77 78
2612 2714 26 2612 26 2614

•112 112122.1091211112 *110 111
6334 64 63 6334 63 6334
*6312 64 63 6314 64 6418
93 93 9018 91,8
*9834 9914 x*9612 9914
5314 5358 5238 5358
3934 40 39 3934
3114 3112 3114 3112
234 234 *278 3,4

•123 120 12218 12212
6558 6612 65 6612
3378 3378 3358 34
5712 5912 57 5812

•120 123 *120 123
5 5Is 478 5

*3112 3178 *3114 3178
34 334 334

*22 23 •22
*934 1014
218 218
812 812

*1334 14
94 93s
50 5012
7334 744
1412 1458

2958 2978
3314 34
6612 5612
1638 1612

*86 8612
*23 2412
*89 90
126 127
9834 994

*113 11312
758 734

*20 2134
5612 5634
4718 4812
13712 13878
4214 4238

•I11 112
3553 354
106 10612

•169 170
*5978 60,8
144 144
101 101

r98,
212

*SI,

372
23
1014
212
9

•1334 14
9 918
50 5038
7218 7734
1438 1458

9114 9214
•9612 99
5314 54
3918 293
3114 313
*234 31
123 12418
6514 66
3414 351
58 603

•120 123
434 478

*3114 3112
378 4

*22 23
*934 10
*212 4
*814 9

•1334 14
878 9,4
5018 50,2
7858 8138
1438 1458

$ per share
17 1714
5818 5958
111 111
1718 1778

100 100
2618 2678

*12612 129
1418 144
4034 4138

*129
3858 3914
1912 1978
814 8,4

•1058 11
•78 80
2534 26

*110 111
6314 6334
*6314 64

3 Per share
1658 17
5658 5818
111 111
17 174

10018 10014
2614 2612
12612 12612
*14 1412
4018 4114

*129 _
3812 3878
1912 1912
*8 8,4
11 11

*7812 80
25 2512

*110 111
63 634

.64 6414

*92 93 9114 92
*9612 981 *9612 981
5358 54141 5314 537
3958 4018' 3934 40
3114 3178 314 311
*278 314 *278 31
12458 12612 124 124
6514 6934 6618 664
36 3534 3758 3838
5858 60 574 59

*120 123 123 123
*43 5 412 43
*3114 3178 3138 3138
378 438 378 41
22 22 *2112 23
10 1014 *934 1012
*258 412 *258 412
*814 9 *814 9
1338 1312 1312 1334
9 9 87s 878

5012 5158 5012 5112
7758 7912 7578 7734
1412 1434 1412 1412

2858 2934 2834 30 2858 30
3314 3314 x33 33 33 3314
5412 5512 *5512 5612 5512 56,2

11614 1658 1634 1714 1678 1714
86 86 8612 8612 8658 8658
*23 24 *23 24 24 24
•8812 894 *89 8912 *8812 8934
12218 12558 123 125 119 12338
0858 0918 9834 9912 0812 99
113 11318 111 111 11118 11114
782 734 7,2 74 74 778

*21 2134 21 21 2114 2112
56 56 5618 5612 56 5612
4718 4812 4712 4734 48 4812
13538 13734 13712 13878 137 138
4218 4234 4218 4234 4214 43

•111 112 •111 11112 *III 1114
3518 3512' 3512 351, 35 353*
10638 107 1 10612 107 -1 10678 10712
16834 17234 17014 17234 171 173
*5978 6012 5134 5978 •5978 60
141 144 144 144 144 144
0100 101 100 101 101 101

26 2634 2534 26
*8612 9014 *8612 0014
21012 212 20412 212

•113 115 *113 115
1758 1778 1718 1712
54 5418 53 5318
7712 7818 77 7714

*11634 119 *11634 119
621z 63'2 6158 621
5414 552 5314 5538
10112 1013 100 1011
4234 4314 41 4338

•601 61 *5014 51
15712 160 15314 157
* _ *_
56- 116 13578 13618
*84 8912 z•8314 89,2

•12612 128 x•12434 128
'128.. 

31 -31-18 3034 -3114
5338 544 5312 5458
*664 5634 554 5634
36'4 37 3514

26 26 2534 26
*8612 89 *8612 90
208 210 206 20834
•113 115 11414 11414
174 1758 1712 1838
5118 63 524 5434
774 7878 78 7934
117 117 *117 120
6134 6338 6178 62,2
5518 5612 54 56
101 10134 1004 10134
4212 43 4212 43
*5038 Si *501 51
15412 15634 154 1561
• _ •____
136 116-12 13512 136
*8314 8918 *8612 8918

•12434 128 *12434 128
r_ r_ 150

30'18 -3 11, 308 3112
5418 5458 5334 5438
564 564 50 5638

3614 36 3612 36 3612

2814 293s
3214 3314
564 5738
1634 174
86 86
*23 24
8812 8912
11314 11978
9812 9834
112 112
712 778

*19 2134
554 5714
4712 4712
135 137
424 4258
111 111
3478 35

10718 10834
17212 175
60 60
141 142
101 101

2418 2534
*861z 90
20112 205
*11414 11434
1712 1712
524 5234
7718 78

•117 119
6158 627,
5418 551
10038 1011
42 4234
*5012 51

215014 154

$ per share
1634 17
5718 5818

*111 11112
17 1738
100 100
2612 2612

*122 12812
1438 1438
4078 414

*129
3858 4038
1912 1978
8 8

*1058 13
*79 80
2512 2512

*110 111
63 6478
64 64

9014 9014
9612 9612
5314 5358
3912 3978
3114 3158
•278 314
126 126
664 6814
3712 38
574 58,3
123 123
434 434
3114 3112
378 4

21 21
*934 1012
*258 412
*814 9
*1314 14
.872 9
5012 51
7618 7758
1414 1412

2838 29
3314 3314
25714 5814
1678 17

*8612 8634
*22 23
•8812 8912
1144 11778
9812 99
11058 11112
7,2 74

2114 2114
5712 5914
4678 47
1354 138
424 .4214

*109 112
35 35
108 10834
173 17558

1353 13534
*84 8918

*12414 128
*_ _ _ _ 150

3012 3138
5314 5438
5618 5612
3512 3614

90 9014 *89 894 8912 8912 90 90 8912 8912
*97 9734 *97 974 *97 074 97 97'2 97 97
1358 1334 13 1312 *1314 1312 134 1338 1258 13384212 4338 42 4218 4114 4114 4112 4112 4178 4178
*86 88 85 85 85 85 *85 87 87 87*42 47 .42 47 .42 47 *42 47 *42 47
27 2738 2638 2634 2612 264 2614 264 2634 2734•100 10112 *100 10112 *100 1014 100 100 *100 10112

1

•19 20 *19 20 2.1812 1934 *1858 20 *1914 1941934 1934 .19 1934 19 1918, 1918 1918 1812 1812•110 120 *110 120 *119 120 1 4'110 120 *115 120
2818 20 2712 28 2734 2834. 28 2818 2578 27
*944 944 9414 9414 .9414 96 1 04 94 94 94
*2214 23 224 2212 2258 23 23 23 2538 2634•25 2534 •25 2534 *25 2534 *25 2534 •25 254Ill 11118 110 III sill III *10912111 113 117
71 71 *71 714 7138 72 71 71 71 71
1634 16378 162 16212 *162 16312 162 162 16218 1624104 196 10338 19338 194 19418 192 194 188 190
8658 8712 8412 864 8512 8634 8512 8634 94 9541212 1212 12 124 12 12 1 12 12 1114 115,3134 3134 *3112 32 i *3112 32 1 *3112 32 *314 32

•10614 108 107 107 *107 10712 *107 108 •107 108
111 11114 111 112141 112 112 1 111 11134 *111 11112

•11438 115 11414 11478 11414 11414 1144 115 11412 11412
2218 2218 2312 23'zE 2312 2334 2312 2312 234 2312
394 4014 3812 3958 40 4012, 3938 4018 39 394
*364 364 3634 37 3712 3978 3914 4112 394 41
4918 4978 4614 50 4978 51 49 5014 4712 4812
•56 57 554 554 554 57 5612 5738 5612 5738
*38 12 4 2* 4 4 4 38 *4 12
1678 1714 1612 17 1612 164 1614 1612 154 1612
94 954 94 9434 9414 9414 9312 0312 89 94
1078 1112 II 1238 12 12 12 1314 1212 124
2218 2218 2213 24 2 2378 244 2312 2012 2412 2518
09 69 70 72 72 72 72 7312 73 7312
18714 1894 183 188 18512 18778 18518 1884 18318 1864*34 35 *34 35 3412 3512 34 34 33 34
*52 5312 *52 5312 *5212 53 53 53 •52 5312#4113 45 *4112 45 43 43 424 4214 *43 45
544 544 5278 55 544 56 5418 5518 524 54,4*5512 57 5678 58 35712 5818 5812 5812 5818 5914
*81 83 *81 83 *81 83 83 83 82 82
3312 3418 3318 3378 3312 3514 3418 3514 3418 3512
*92 94 .92 94 x•93 9334 *92 93 9278 9278
87,4 871r 8638 8738 8634 8714 8534 864 8512 8558

11,400 United Drug 
60 6018 900 1st Preferred
142 14212 3.600 United Fruit 

N*100 101 80 Universal Pictures 1st pfd_ 
 par

25 25 4,800 Universal Pipe & Rad_ .No par
*8612 90  1 Preferred 100
20234 20412 12.100,U S Cast Iron Pipe & Fdy_100
113 11414 400: Preferred 100
1712 1838 7,900113 S Distrib Corp new_ _No par
5212 53 6,300 US Hoff Mach Corp vtcNo par
774 78 10,700U S Industrial Alcohol. .._ _100

*117 11812 1001 Preferred 100
62 6258 8,800 US Realty & Impt new No pa

10034 10034 4,400 1st Preferred 
5414 5638 80,5001United States Rubber 

100
100

4134 4314 7,100,U S Smelting, Ref & Min_ _ _50
51 51 2ool Preferred 50
15058 1524 568,400 United States Steel Corp_ _100

New w 1 
136 136 2,200 Preferred 100
*84 86   U S Tobacco No 1pa0r

•12414 128   Preferred  
0

•____ 150   Utah %Copper 10
3034 3112 15,500 Utilities Pow & Lt A. _No par
5338 5334 30,400 Vanadium Corp No par
5618 5678 2.800 Vick Chemical  

N3512 36 10,800 Victor Talk Machine_ .No o 
par

189 89 1,100 6% preferred 
9738 974 900 7% prior preferred  

No par

134 1312 3,700 Virg-Caro Chem No par
4112 414 1,900 6% preferred 

m

.8512 8612 600 7% preferred 100*42 47   Virginia Iron Coal & Coke_10027 27 5.900 \riven lou(V) _  

•I914 194   Waldorf System 

No 1p0a0r'101) 10112 100 Preferred 

•118 120   

No par*1812 1912 500 Waiwcrth Co ctis Na
Ward Baking Class A. .No parr2578 2634 7,600 Class B No par*93 94 300 Preferred (100) No2534 2678 24,200 Warner Bros Pictures Alo 

par
____lO *25 2534   Warner Quinlan No par115 123 6,400 Warren Bros  No par"71 7112 1.100 Weber & Hellbr, new c _No par15978 161118 1,600 Western Union Telegraph_100*187 189 2,300 Westinghouse Air Brake.. _509338 9434 226,500 Westinghouse Elec & Mfg_ _5011 1114 1,100 Weston Flee Instrum't _ No par231 31 200 Class A 
N107 107 100 West Penn Elec cl A vtf No o 

par
ppar

11012 111 590 Preferred 10011458 115 540 West Penn Power pref.... _ _1002312 2312 1,200 White Eagle 0118,1tefg.No par39 3912 12,100 White Motor 5040 4078 23.100 White Rock Min Sp ctf_No par4814 494 18,300 White Sewing Machine_No par5612 5612 2,000 White Sewing Mach pf_No par38 5, 700 Wickwire Spencer W.. .No par1434 1534 45,400 Willy4-Overland (The) _ _  _ 590 9034 1,500 Preferred 1001212 13 6,600 Wilson 8, Co Inc, new_No par24 2538 13.300 Class A 
7134 73 4,500 Preferred 

No par

1844 18612 39,000 Woclworth (F W) Co 25*33 35 1,200 Worthington P & NI 100
*52 5312 100 Preferred A 100
*42 45 600 Preferred B 100
5312 5678 20,500 Wright Aeronautical__ No par
594 5934 3,800 Wrigley (Wm Jr) 
8112 8112 800 Yale & Towne  

No par

3378 344 111,500 Yellow Truck & Coach CI B_10
*91 94 1001 Preferred 100
8518 8578 4,800 Youngstown Sheet & T_Nc par

Shares Indus. & Nliscel. (Con.) Par
5,300 Simms Petroleum 10

31,000 Simmons Co No par
120 Preferred 100

25,500 Sinclair Cons Oil Corp_No par
600 Preferred 100

7,100 Skelly 011 Co 25
100 Sloss-Sheffield Steel & Iron 100
800 Snider Packing No par

13,200 So Porto Rico Sug new _No par
Preferred 100

57,100 Southern Calif Edison 25
2,200 Southern Dairies Cl A_No par
2,400 Class B No par
100 Spear & Co No par
350 Preferred 100

4,800 Spicer Mfg Co No pzr
  Preferred 100
31,400 Standard Gas & El Co_No par
1,200 Preferred 50
1,400 Standard Milling 100

50 Preferred 100
15,700 Standard 011 of Cal newNopa
40,960 Standard Oil of New Jersey_2
20,000 Standard 011 of New York. _25

200 Stand Plate Glass Co. No pa
1,800 Sterling Products No pa

21,600 Stewart-Warn Sp Corp_No pa
8,100 Stromberg Carburetor_No pa

115,500 Studeb'rCorp(The) newNo pa
200 Preferred 10

4,000 Submarine Boat No pa
800 Sun Oil No pa

6,200 Superior Oil No pa
300 Superior Steel 10
100 Sweets Co of America 5

1,100 Symington temp etre_ _ _No pa
100 Class A temp ctfs_ _ _ _No pa

1,000 Telautograph Corp_ _ _ _No pa
2,500 Tenn Copp & C No pa

43.400 Texas Corporation 2
617,200 Texas Gulf Sulphur new No pa
15,500 Texas Pacific Coal 8, 011 I
46,800 Texas Pac Land Trust new__1
6,700 The Fair No pa
, Thompson (J R) Co 25

17,900 Tidewater Assoc Oil_ __No par
600 Preferred 100
300 Tide Water Oil 100
100 Preferred 100

82,103 Timken Roller Bearing_No par
9,400 Tobacco Products Corp_ _100
1,200 Class A 100

53,600 Transet'l 011 temctfnewNo par
300 Transue & Williams St'l No par

8,000 Underwood Typewriter.. ..25
2,400 Union Bag & Paper Corp _ _100

35,700 Union Carbide & Carb_No par
4,100 Union Oil California 25
100 Union Tank Car new_ _ _ _100

6 430 United Cigar Stores new... _10
16,700 Preferred 100

100
 50

$ per share
1414July 16
3312 Jan 6
10714 Jan 4
16 June 30
97 Jan 6
2418June 27
113 June 29
1158June 22
3378 Aug 12
1181251er 4
3158 Jan 3
15 May 20
7 May 18
834May 13
73 Feb 24
2012 Jan 27
104 Feb 21
54 Jan 25
5718 Jan 3

7014 Jan 4
84 Jan 5
504 Apr 28
354 Apr 29
2934June 27
2 Mar 29

905, Jan 4
5414 Mar 15
2618June 1
49 June 23
118 Feb 10
212 Feb 28
30 Mar 21
334 Mar 30
1958 Jan 2
7 Apr 27
218Scnt 17
81251ar
11125far
818June 10
45 Apr 19
49 Jan
12 Apr 2

$ Per share
2234 Feb 16
6112Sept 9
11118July 15
2238 Jan 20
10314 Jan 31
3738 Feb 21
13414 Apr 6
1634July 21
423851ay 18
13134 Aug 5
404Sept 23
453s Jan 13
20 Jan 7
15 July 29
80 Feb 14
2878May 25
11114 Sept 13
6634June 16
6434 Aug 30

954 Aug30
9912Sept13
6034 Jan19
4138 Feb 5
3418 JanI8
438June 9

13312 Aug19
7078Sept 7
60 Sept 9
6312Sept12
123 Sept22
818May12
344 Jan17
612 Feb18
28 Nlay18
1338 Feb 3
6 Jan14
1338 Jan14
1512 Aug 4
1314 Jan13
58 Jan17
813s Sept20
184June 8

1512 Jan 25 40 lure 7
2414 Jan 11 36 Aug 5
47 Jan 26 5814 Sept 23
1512June 2 1918June 9
86 Sept 19 9034June 1
19 July 25 2918 Jan 13
8612July 20 9018 Sept 12
78 Jan 3 14212 Aug 3
9312 Apr 11 11038 Jan 5
108 Apr 16 118 July 13
334 Apr 30 934June 18
10 May 4 2178Sept 13
45 Jan 29 6078 Apr 18
3812 Jan 25 7314June 1
9918 Jan 26 1444 Aug 5
3958June 27 5612 Jan 6
94 Jan 3 11612July 18
344Sent 22 3818July 26
104 July 29 109 June 24
159 Jan 25 18278 Apr 20
584 Jan 6 6018July 12
11312 Jan 26 150 Sept 12
98 Jan 14 10338 Apr 26

2418Srpt 22 374 Mar 2
8134 Jan 27 96 May 7
19012 Aug 30 246 May 20
112 Slari4 118 July 1
1414May 5 2234July 7
5118 Sept 20 63385lay 19
89 Mar30 89 Feb28
1074 Apr 4 119 Aug 29
54 Apr 6 6712 Aug 24
3714June 16 6718 Feb 28
85342une 16 11138 Apr 8
334 Jan 13 44 Aug 11
4558 Jan 18 51 Sept 23

115014 t 22 176 May 31
11138 Jan 28 16012Sept 16
129 Jan 28 13612Sept 16
67 Jan 4 88 Sept 6
123 Jan14 12634 Aug 11
111 Feb 11 130 Sept 13
27 Jan 8 34 May 19
37 Jan 20 5634 Aug 17
48 Jan 3 6358June 6
32 July 13 41 Apr 12

8712 Aug 16
9612 Aug 23
712May 23
2618 Apr 4
73 June 8
40 Aug 5
244July 25
99 Aug 12
1934July 7
17', July20
891s Apr 13
1712June 14
84 Apr
20 July 5
24 June 6
65 Jan 14
71 Sept 17
14412 Jan
13312 Jan 4
6758 Jan 4
11 Sept 21
30 July 1
974 Jan 4

102 Jan 4
111 Jan 1
22 Apr 25
36 July 1
26 Jan 2
2112 Mar 24
46 Feb 1
38 Aug

1434 Se.,t 2
87 June 1
10 May
1614May 5
58 Apr
11734 Jan 11
2012 Jan 27
46 Jan 2
40 Feb
2412 Apr 5
5078 Jan 4
7014 Jan
25 Jan 1
8318 Aug 23
8134.Inne 29

9614 Apr 13
10012 Apr 13
1512Sept 13
4478Sept 13
90 Sept 7
51 Jan 4
3914June 20
11812June 20
25 Feb 7
2412 Apr 1
117 Sept 16
3358 Feb 18
9714 Sept 12
4512 Jan 6
28125lay 26
123 Sent 23
7512 Aug 9
17012June 8
198 Sept 15
894Sept 7
1838 Feb 15
344 Apr 20
111 Aug 22

112 Sept 13
118 May 27
2712 Feb 15
584 Feb 28
41 ,Seot 21
534 Aug 10
59 Jan 17
1 12 Feb 14

2434 Mar 3
96 Aug 22
1758 Feb 21
3278 Feb 23
8434 Feb 23
192 Sept 7
46 June 7
6112.1une 9
5412June 7
60 Sept 7
5934-1cot 23
8412 Aug 24
40 Aug 10
9938July 20
9714 Mar 24

$ per share
1518 Aug
2838 Oct
10512 Nov
1634 Oct
90 Mar
26:4 Mar
103 Apr

110 - Oct
30 Dec
41 Oct
1712 Oct
10 Dec
72 Apr
1834 Apr

101 Jan
Si Mar
5334 Mar

$ per share
2858 Jan
5412 Jan
10912 July
2478 Feb
9912 June
3718 Juno
14212 Aug

121 Dec
33 July
5512 July
3534 Mar
1734 Feb
8212 Jan
3138 Feb
1074 Dee
69 Feb
5758 Feb

6718 Oct 9212 Feb
80 Mar 90 Feb
5258 May 6358 Sept
3738 Dee 4638 Jan
3212 Dec 3314 Dec
312 Nov 1078 Feb
75 Mar 964 Nov
61 Nov 9278 Jan
4734 Dec 774 Jan
47 May 62 Sept

114111; JulyFeb 1232314F2 Juneeb

3018 Mar 4158 Jan
1 July 514 Dec

1912 Apr 344 Sept
858 Apr 1758 Sept
4 Nov 1412 Jan
1058 Oct 2078 Feb
11 Apr 1478 Jan
1058 Dec 16 Feb
5312 Nov 5778 Dec
39 Oct 5238 Nov
12 Oct 1912 Jan

2658 Dec
4214 May

27 Nov
8714 Nov
4478 Mar
9514 Anr
103 Mar
3 Mar
15 Aug
4314 Nov
35 May
7712 Mar
3714 Jan
93 Dec

Hi Mar-
554 Mar
98 Apr
90 Mar

34 Jan
5012 Sept

_

3914 Jan
103 Jan
8538 Nov
11658 Sept
11838 Sept
5,2 July
27 Jan
6334 Jan
7114 Jan
10034 Dec
5838 Sept
9514 Dec

174 Dec
59 July
126 Nov
9812 Dec

1358 Mar 3412 Dec
52 Mar 9012 Dee
150 51:4 24812 Aug
10014 Mar 118 Dec

4578 Jan 5! as Feb
4538 Mar 8412 Dec
9914 AIr 11472 Nov
4818 Msr 7178 Jan
5014 Slay 8814 Jan
10112 Mar 109 Jar
30 Oct 4978 Jan
42 Oct 50 Jan
117 Apr 16012 Dec
11378 Dec 117 Dee
12412 Mar 13034 Dee
5612 Jan 67 Dec
112 Mar 123 Dec
93 Apr 116 Nov
274 Dec 37 Feb
29 Mar 43 Aug
434 July 52 Aug

9 Oct
3138 Oct
83 Oct
40 May
26 Mar
9434 Jan
17 Jan
1214 June
99 June
2114 Oct
8812 Oct
12 June

4378 Apr

134'2 Mar
10514 Mar
65 May
134 May
274 Jan
8812 Jan

9512 May
108 Mar
2518 Apr
5118 Apr
22 Oct

4612 Oct
5g Dec

18 May
8812 Oct
6 May
14 May
42 May
12014 Dec
10 Nov
44 Nov
3714 Nov
2412 Mar
47 Apr
6012 Mar
20 May
9112 Apr
69 MAY

_

2512 Feb
69 Jan
9818 Jan
6012 Nov
3612 Dec
11012 Dec
23 Dec
2314 Jan
195 Jan
854 Feb
11012 Jan
6914 Sept

69 Dec

1577 Sept
146 Dec
7912 Feb
1912 July
3212 Oct
984 Oct

10212 Dec
115 Sept
294 Feb
90 Feb
3838 Feb

644 Oct
338 Jan
34 Jan
99 Feb
1438 Dee
3058 Dec
8138 Dec
128 Dec
4434 Jan
80 Feb
65 Feb
3934 July
5914 Feb
7212 Aug
3958 Sept
10712 Sept
0514 Aug• Bid and asked prices; no sales on this day. b Ex-dividend and ex-rights, a ca-rights, x Ex-dividend.
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1688 New York Stock Exchange—Bond Record, Friday, Weekly and Yearly
•• I I • .g 4.1,.”1”0/ ad I'

BONDS
N. V STO, E EXCHANGE

Wee'- Enarsi S t 23.

Price
Friday,
Sect. 2!.

ll'eek'S
Range or
Last Sale. 4,2

Range
Since
Jan. 1.

U. a. ........rnment.
First liberty Loan-

Bid Ask Low High No. Low 1117A

334 % of 1932-1947 J 1) 1011.33 Sale 101134410M4 477 10013421012144

Cony 4% of 1932-47 J D 101 - - - - 101.132Aug'27 _ 1001744102

Cony 4 % of 1932-47 J 13 103"32 Sale 103744 10311.4 56 102234210323;4

2d cony 4 ', % of 1932-47 J D 102"st - 1021234102,544 27 102044103

Second Liberty Loan-
45 of 1927-1942  N 100 1001744Sep'27 100 101

Cony 4(4% of 1927-1942 MN 100,744 Sale 1001(32100111 • 1371 100734 101'rt

Third Liberty Loan-
4 .4% of 1928 NI 101 144 Sale 100.44101,44 357 0030341012134

Fourth Liberty Loan-
4 s4% of 1933-1938 A 0 103'343 Sale 1033,44104'n 511 03133310411u

Treasury 4 118 1947-1952 A 0 114 Sale 113'.at114.st 73 1103,411173u

Treasury 49 1944-1954.7 D 01,44 10a...410643 119 100'441091."

Treasury 33/9 1946-1056 M S 106 Sale 1053133105133 196 103.4410613u

Treasury 3 s  1943-1947 J D lOt"., Sale 101.tt 1011146 459 100 b31101 “31

State and City Securities.
N Y City-4 a Corp stock. 1960 M S 10034 - - lel Sept'27 10018 101 14

4(48 Corporate stock.... _1964 M S 104,4 - 10458 Sept'27 10212 10512

4(48 Corporate stock _ _ 1966 A 0 10414 10434 102% Mar'27 102%14)2's

4.es Corporate stock_ _ _ _11172

4(148 Corporate stock_ ....1971
A 0
J D

10438 10518
108%

10458 June'27
10918 June'27

10258 10514
10712 10912

448 Corporate stolk_JulY1967 J 10778 10818 108 Aug'27 10658 10912

4%5 Corporate stock _ __ _1965 J D 10778 Sale 10778 10778 4 10638 10911

410 Corporate stock _ _1963 M 108 Sale 108 108 5 10638 109

4% Corporate stock 1959 M N 9934 Aug'27 99 10138

Corporate stock 1058 M N 99% 10014 10.0 100 1 99 10034

4% Cornorate stock 1957 M N 100 10112 10112 Aug'27 98% 10112

48 registered 1936 51 N 9834 July'27 9834 9834

4(14% orporate stock _ _ _1957 MN 10714 108,8 10714 Sept'27 10558 10858

4 Corporate stock _1957 MN 10714 10734 108 July'27 10534 10834

314% Corporate st _ _May 1954 M
N 93 93 2 8978 93

334% Corporate st_ _Nov 1954 MN
9112 Sept'27 8978 92

New York State Canal 4s_ ..1960 102% Mar'27 10238 10238

4 .48 Canal impt 1964.7 ---- 102 Apr'26 _

Highway improv't 4148._ _1963 M S ---- 11212 June'27 i122 1-1212

Foreign Gov't & Municipals
Antioquia (Dept) Col 78 A. _ 1945.7 J 9512 Sale 95 9558 27 92 58 9712

External s f 7s ser TI 1945.7 J 95% Sale 9434 95% 15 92,8 9712

External of 78 series C 1945.7 95 Sale 9414 9538 17 9212 95

Eats f 7s tr ruts 1st ser_ _1957 A 0 94,2 Sale 94 9478 34 93% 9414

Argentine Govt Pub W s 68_1960 A 0 9918 Sale 9914 994 65

Argentine Nat.on (Govt of)—
Sink fund 65 of June 1925_1959 J D 9938 Sale 9914 9938 123 9734 10018

Exti f 65 of Oct 1925_ _ _ _1959 A 0 9914 Sale 9914 99,8 57 9734 101

Sink fund 65 serles A 1957 M 994 Sale 9912 100 79 97% 101

External 68 series 13_ _Dec 1958.7 D 9914 Sale 9914 9918 52 9738 10038

Exti sf65 of May 1926_ _ _1960 M N 9912 Sale 9914 9938 91 0734 100

External sf68 (State Ry)_1960 M S 9914 Sale 9012 9934 79, 9913 9934

Exti 6s Sanitary Wor a _ 1961 F A 9914 Sale 9914 9938 94 98 100

Exti 65 pub wks (May '27)1961 M N 991( Sale 9914 9918 118 98 100

Argentine Treasury 5s E_ _ ..1945 M S 9014 9034 9038 9034 9 89 9234

Australia 30-yr 55._ _July 15 1955 J 98 Sale 9712 08 791 0714 9812

External 580? 1927. _June 1957 D 97% Sale 97)4 98 419 9738 9814

Austrian (Govt) s f 7s 1943 J D 10234 Sale 10212 103 61 101 14 10512

Bavaria (Free State) 61,:e 1945 F A 9934 Sale 9912 100 36 9734 10014

Belgium 25-yr ext s f 7 Sis g_1945 D 11412 Sale 11414 11458 32 Ill 11458

20-years f Ss 1941 F A 11014 Sale 110 110% 31 108 110

25-year external 6148 1949 M 1047  Sale 10434 105 103 9634 105

External s f 65 1955.7 9912 Sale 991 9934 154 9258 9978

External 30-Year s f 7,. .1955.7 D 107,4 Sale 107 10738 98 10212 10712

Stabilization loan 75 1956 MN 104% Sale 104% 10512 390 10138 10512

Bergen (Norway) s f 8s 1945 NI N 114 Sale 110 114 51 110 11412

I5-year sinking fund 69_ ..1940 A 0 101 102 101 101 9914 102

Berlin (Germany) 6(481950 A 0 9978 Sale 9912 100 65
2

9678 10034
Bogota (City) ext'l a f 8s 1945 A 0 10412 105 10414 1051 t 20 10234 1051 1

Bolivia (Republic of) 85_1947M N 104 Sale 10358 10414 28 102 10512

Est! sec 7s tern  • 1954.7 .1 9514 Sale 95 96 90 92 98

Bordeaux (City of) I5-yr 68_1934 MN 9934 Sale 9934 10012 28 9338 10034

(USBrazil  of) external fis_ _ _1941 J D 10714 10734 107 1074 67, 104 10812

External s f 6 . 'a of 1926 _ _1957 A 0 9312 Sale 923 93'o 405' 89 96

78 (Central Railway) 1952 J D 9734 Sale 0714 981, 236 9412 99,2

7348 (coffee eeeur) (flat) .1952 A 0 10718 10738 10634 Sept'27 10234 107

Bremen (State of) extl 78_1935 M S 103 Sale 103 103,2 481 102 105

Budapest (City) ext.' a f 68. .1962J_ D 88 Sale 88 8834 125: 87 92

Buenos Aires (City) esti 11481955 .7 J 10034 Sale 1003 10138 9914 102'4

Bulgaria (Kingdom) a f 78..1967 / J 92 Sale 9112 92 20' 89 9414

Cables DeiSt. of(Col mbla.)710.96 J J 9778 Sale 9712 08 39 9612 9834

Canada (Dominion of) Ss__ _1931 A 0 10212 Sale 10238 102% 9 10014 10234

10-year 510 1929 F A 102 Sale 102 10218 86 10132 10278

58 1952 M N 10578 Sale 105% 106 18 104 10612

4 kis 1936 F A 10018 Sale 9978 10018 38 9818 10014

Carlsbad (City) a 7 8s 1954.7 .7 10638 _ 10612 10612 1 10312 10612

Cauca Val (Dept) Colom 7 V8'46 A 0 98% Sale 9814 9834 51 96 9912

Chile (Republic) esti s f 85_ _1941 F A 108% Sale 10812 109 18 10614 110

213-year external 5 f 7s. ...1942 M N 10112 Sale 101 102 40 9912 10212

25-year external s f fla. _1946 M N 10834 109 10938 16912 17 10614 110

External sinking fund 69_1960
External f 65 1961

A 0
F A

9112 Sale
9114 Sale

91
01 9911% 15343

89 9312
89 9338

Chile Mtge Ilk 6 -ca June 30 1957 D 9512 Salo 9412 9512 74 93 9612

S f 6%8 of 1926_ _June 30 1961 D 97 Sale 97 9738 32 96 0814

Chinese (Hukuang Ry) 59. .195) D 2538 Sale 2518 25% 14 24 3014

Christiania (Oslo) 30-yr 5 f 681951 M S 10112 ....10134 10134 1 9934 10212

Cologne (City) Germany6 Si81950 M S 9958 Sale 99 994 83 96 10114

Colombia (Republic) 6 .'s_ ..1927 A 0 99% 10018 9978 Sept'27 9912 101%

Copenhagen 25-years f 5145.1944 J J 10078 Sale 10012 10118 52 9914 10112

Cordoba (City) esti s f 7s_ 1057F A 96 9612 96 9642 22 9512 97

Cordoba (Prov) Argentina7s 1942 J J 99 9934 9934 100 2 9612 100

Costa Rim (Remit>) extl 73_1951 2.1 N 94 Sale 94 95 10 9312 95%

Cuba 580? 1904 1944 M S 102 ____ 10314 10314 2 100 10314

External 58 of 1914 Per A 1949 F A 10034 ____ 10112 Sept'27 10014 102

External loan 4 Vs sec C_ _1949 F A 97 9834 97 97 29 9338 97%

Sinking fund 5)45 1953 J J 10134 Sale 101 14 10134 6 101 18 10438

Curullnamarca (Dept-col) 78 '46 J 9334 94 9334 9418 25 9212 96

Czechoslovakia (nen of) gs_ _1951 A 0 107% Sale 10734 10814 29 100 110

Sinking fund 88 ser B .1952 A 0 10814 Sale 10734 108 IC 10434 109

Externals? 7 series 4 1915 A 0 105% Sale 10558 10534 6 10434 10814

Danish ( ons Munielp Rs A. .1046 F A 11134 Sale 11112 11134 3 1094 112

Series B f 8s P146 F A 111 14 Sale 11114 11112 37 1094 11134

Denmark 20-year 68 1942 J J 105 Sale 105 10514 9 1034 1054

Dominican Rep Cust Ad 5 kt s'42 M S 10014 Sale 11.014 1001 1 9 9812 101

lot sec 5.78 of 1926 1940 A 0 98% 9918 99 Sept'27 _ _ 98 101

Dresden (City) external 79_1945 54 N 10212 10234 103 10312 37 10012 10412

Dutch East Indies esti Os.. .1947 J J 105 Sale 10434 10514 27 10214 10533

40-year Os external 1962

30-year external 545 1953
M S
M S

110034i748 105 10434 105
103 10318

21
17

10214 1001 1
10038 10412

30-year external5Cs 1953 MN 10318 Sale 10318 10312 3 1004 10312

El Salvador (Repub) __ _11)4SI J J 103% 108 10758 108 7 10614 10912

Finland (Republic) esti 69 1945 NI 5 9634 Sale 964 97 29 93 97

External sink fund 79.. —1950M 10014 Sale 10014 10012 37 9814 102

External t 6).5 1956 M S 995  Sale 9914 9934 45 9558 10078

Finnish Mun Loan 6.15 A..1954 A 0 9814 Sale 9834 9914 11 96 9912

External 6 series II_ _ _1954 A 0 9812 Sale 9812 98% 2 957s 9912

French Remit) 25-yr esti 8.5_1945 M S 11078 Sale 11078 11112 168 1084 11214

20-year external loan 7 I68_1941 J D 11434 Sale 114 11434 117 105 11512

External 78 of 1924 1949 J D 10633 Sale 10614 107 282 99 10712

German Republic ext'l 78.  l949 A 0 10678 Sale 10638 107 143 10534 10912

German Cent Agric Bank 78.1050 M 5 10134 Sale 10138 102 43 9912 10358

Farm loans f 6e. 15 1960 J .1 95 Sale 95 9538 151 95 9512
_July

Graz (Municipality) 3,.. MN 10214 Sale 10218 10212 15 10034 104 1954
Gt Brit & Irel (UK of) 5148.1937 F A 10512 Sale 10512 10578 131 10312 106

1 10-year cony 5,Iis 1929 F A 11712 118 11758 11738 17 11634 119'2

Greater Prague (City) 7 Sis_ MN 105% 10534 105 Sept'27 10358 107_1952
Greek Government 7s 
Haiti (Republic) e f  

1064
1952

N
A 0

9678 Sale
9934 Sale

9512 9678
9934 100

22
8

9314 99
99 10012

Heidelberg (Germany) ext 7 1.4850 .1 105 10512 105 10578 24 103 106

Hungarian NI unie Loan 7148 1945.7 J 9912 9934 9912 0978 26 9738 10178

• External s f 7s Sept 1 1946J 96 Sale 9534 9614 29 91 99

E.

In, (acorn, aryl de ea rpted hands
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Wee, Ended Sept. 23.

Hungary (Kingd of) s f 71.'9_1944 F A
Ind hank of Japan 6% notes.11094277 mF As
Italy (Kingdom of) ext'l 7s.. .1 951 D
Italian (red consortium 7s A1937 M S

Extl sec s f 7s sec II 
Italian rublIc Utility ext 78,1952.7 J
Japanese Govt / loan 45...1931 J .7
30-year s f 

()vs54 
F A

Oriental Development 68_119953 
AI s

Leipzig (Germany) 8 f 7s_ _1947 F A
Lower Austria (Prov) 7 .-e...19,50 J D
Lyons (City of) 15-year 65_ _1934 NI N
Marseilles (City of) 15yr 6s_ _1934 M N
Mexican Irrigat Asstng 4'f5 1943

i
i

Mexico (U 9) extl 53 of 1899 £45 Q .li
Assenting 5s of 1899 1945
Assenting 55 large 

Assenting 4s of 1910 large........

J

0

Gold deb 4s of 1904  

54

Assenting 4s 01 1904 
As.senting 49 of 1910  .1-i

Assenting 48 of 1910 small__ _ _
Tress 6s of '13 assent (large)'33 ..1.- -j

MIlaSnm(aClilty, Italy) ext'l 6 Iis '52 A 0
Montevideo (City of) 79_ ...1952 J D
Netherlands 65 (f I ut prices)._ _1972 M 9
30-year external 65 1954 A 0

New So Wales (State) ext ,5r 58 A 05 119957 F A
External s f 5.5 

A 

Norway 20-year exti 138 1943 1, A

30-year external 65 
20-year external 6s 

lit li 111(40-year 8 f 5-s
Os'o (('RY) 30-years f 65...1955 M N

Sinking fund 5-'e 1, N95463 
.3 I)

DA

Panama (Rep) extl 5558 1

Pernambuco (State of) extl 7819471 Mj DS
Exti sees?   6 .48 

Peril (Rep of) esti 8slof '242_94404 O
Exti 88 (sec of 19261 0
Exti sink fd 7 .,-IE4   

11,'1/41
m s
N

Exti s f aec 7 ..'s (of 1926).11994564 A54

Poland (Rep of) gold 6s__ _1940 A 0
Exti sink fd g 88 1950 1 J

Porto Alegre (City 034 as.. .1961 J D
Exti guar sink fd 71,-s......1966 1 J

Queensland (State) extl e f 7s 1941 A 0
25-year external 69 

Rio Grande (10 Sul extl 5 f 89_11994467 AF OA
Rio do Janeiro 25-yr s t 88.._ _1946 A 0

Rome (City) esti 6 . "8 
1947 A 025-yr esti 88 

Rotterdam (City) extl 63_. 11996542 A DM N 
Sao Paulo (('Ity) s f 8s. _Mar 1952 NI N
San Paulo (State) extl e t 88_1936 1 J

External see 8 f 88 1950 1 J
External a f 7s Water L'n_1956 ‘I 5

Santa Fe (Pro/. Arg Rep) 78.1942 M 5
Seine, Dept of (France) mai 78'42 1 J
Serbs, Croats & Slovenes 88.1962 hi N

Solssons (City of) extl 68......1936 M N

External loan 5545 
11993549 1N1 N DSweden 20-year Os 

Swiss Conted'n 20-yr s f 88_ _1940 J J
Switzerland Govt ext S,44. _1946 A ()

Tokyo City 58 loan of 1912 _ _1952 NI 5
Exti s f 51-.9 guar 

TrondhJem (City) extl 63,45.111999654471 A M. :1
1st external at 554e 

Upper Austria (Prod ) 7s_ __ _1945 .1 D

Uruguay (Republic) esti 83.243 niF 1,1
Externals f 6s 

Yokohama (City) extl 6s...1961 J D
Railroad

Ala Gt. SOU 1st eons A 59_1943 J D
Ala Mid 18t guar gold 58—.1928 Si N
Alb & Siisu 1st guar 35.75.1946 A 0
Alleg & West 1st g gu 4s__ _ _1998 A 0
Alleg Val gen guar g 48 1942 M S
Ann Arbor 1st g 48 July 1995 Q 1
Atch Top & S Fe—Gen g 4s_1995 A 0

Registered  A 0
Adjustment gold 49_ _July 1995 Nov

Registered  
July 1995 „AM NNSta mped 

Cony gold 4,0? 1909 1055.7 D
Cony 45 01 1005 1955 J 0
Cone g 4,1 Issue of 1910.._1960 1 D
East Okla Div 1st g 45._ _1928 M S
Rocky Mtn Div 1st 49...1065 J J
Trans-Con Short 1. 1st 45_1958 J J
Cal-Ariz lat & ret 4 Sirs A 1962 M S

AU Knoxv & Nor 1st g 58...1046 J 0
At' & Charl A 1. 1st A 4 Sis 1044 J .7

1st 30-year 55 series B._ ..1944 J 1
Atlantic City 1st cons 48.._ _ _1951 .1 .1
Atl Coast Line 1st cons 4s July '52 M S
General unified 414e 1984 J D
L & N roll gold 49_ ___Oct 1952 MN

2d 411 1948.7 J
1948 J JALI & Day 1st g 4s 

AU & Sad 1st g guar 48 1949 A 0
Austin & N W 1st gu g 5s..1941 J 1
Balt & Otdo let g <Ie.__ _July 1948 A 0

Registered July 1948 Q J
20-year cony 410 1933 M ii

Registered  M S
Refund & gen 55 wiles A..1995 J D
1st g Si, 1948 A 0
10-year 6s 1029.7 J
Ref & gen 65 series C 1995 J D
P L E & W Va Sys ref 48_ _1941 NI N
Southw Div lot 59 1950.7 1
Tol & ('In Div 1st ref 48 A.1959 J J
Ref & gen 50 series D 2000 M S

Bangor & Aroostook 1st 5s_ _1943 J J
Con ref 4s 1951 J J

Battle (Irk & Stur 1st gu 3s.1980 J 0
Beech Creek 1st gu g 45_ _1936 .1 J

2 d guar g 5s 
RegLstered  J J

1036.7 J
Beech Crk Ext lot g 3 iti.....1951 A 0
Big Sandy 1st 45  1044.7 D
Bost & N Y Air Line 1st 48_1955 F A
Burns & W lot gu gold 4s_ __1938 J J
Buffalo R & P gen gold 58.. 1937 NI S

Consol 4 148 1957 M N
Registered  M N

Burl C It & Nor lot 56 1934 A 0
Canada Sou cons gu A 58. _ _1962 A 0
Canadian Nat 4 kis_Sept 15 1954 M S
5-year gold 4 kis_Feb 15 1930 F A

Canadian North deb 5 i 75_ .1940.7 D
25-years deb 6149 1948
10-yr gold 4148_ _ __Feb 15 1935 F A

Canadian Pac Ry 4% deb stock__ J J
Col tr 41.5, 1946 hi 5

Price
Friday.
Sept. 23.

9738 100

Week's
Range or
Last Sale.

Range
SOW.

Jan. 1.

Bid A sk 60',' num ,Vo. Low High
103 Sale 10218 103 25 10014 105

994 Aug'27 _ 9912 10072
9612 Sale 954 964 915 92% 97
9434 Sale 9434 9514 52 9238 9678
94 Sale 94 9412 132 91 97
9538 Sale 9514 9534 40 0058 101
92 Sale 9112 92 52 8814 9212
10112 Sale 10038 101,2 141 9878 102
9618 Sale 9618 97,1 66 9212 98
20184 IOl'o ton, 1013.1 10 10014 1024
9838 99 9838 9878 8 97 10013
0934 100 9934 10014 28 9312 100%
9934 100 100 100 43 9314 101
3378 3412 3212 3512 46 31) 41
4358_

-3 -
3234 3234 1 4218 50

3414 434 33
35 3357l4 029

3138 50
31 42

254 2634 34 July'26 -
-3-4425 6 21's2734 j a .2 .727

2738 2738
'2218 27

,

229 21 3112
24i Sale
37 Sale 37

21545545 20 2838
3511 4618

32503384 .32399813s

2512 4812
9114 Sale 9118 9112 121 89 9214
10318 Sale 10318 1034 2 994 104
10614 Sale 1064 10614 10 10512 10878
103 Sale 103 1031, 50 10214 10458
9434 Sale 9934 95 41 948 9512
9412 Sale 9412 9434 115 94 95
103 Sale 10234 103 53 10114 104
10314 Sale 10234 111311 66 10114 104
10314 Sale 10314 10314 73 100 1034
102 Sale 10134 10214 54 984 1023s
10214 10214 10238 10234 11 994 10312
100 Sale 9934 100 9 97 10014
103 10312 10234 193 6 100 10312
10012 10134 02 Sept'27 - 10 34 10314
9512 Sale 9.5 96 54 9412 9614
10812 Sale 0712 10812 17 102 10812
1074 Sale 10712 108 31 10112 108
105 Sale 10434 10558 35 9958 10658
103% Sale 0312 10912 277 9834 10512
8414 Sale 8418 84% 40 7612 85
10014 Sale 9934 1001 1 286 9314 10014

10514 Sale 10534 10512 6 1034 106
102 Sale 102 10212 6 9912 10218

13 11318 111 114
10612 10712 107 10712 6 104 108

10578 10614 20 1034 1064
16478 Sale 1044 10514 36 10218 1()618

10514 Sale 10434 10014 41 10214 106
9114 Sale 91 914 304 8918 9234
10438 1044 10412 10514 4 10358 106
11214 113 114 114 10 10712 11414
10612 Sale 10618 107 9 10412 107

10714 Sale 10718 10734 33 10434 108
101 Sale 101 10112 19 98 101%
9534 Sale 9514 96 35 931s 96%
10314 Sale 10318 104 49 9758 104%
10112 Sale 11,012 10112 101 0711 10234
984 Sale 9838 9918 42 9114 9934
10414 Sale 10114 105 32 10318 105
10478 Sale 10414 10518 17 10258 10514
114 Sale 113 114 29 11114 114
10478 Sale 10412 10478 13 10258 106

78 Sale 7758 78 50 75 7078
8834 Sale 8812 8834 148 86 9012

10011 Aug'27 9912 10134
9838 Sale 981,1 9858 36 974 9(i4

9712 Sale 9712 9734 16 94 99
10834 Sale (0834 11178 9 1118,13 1124
9534 Sale 9514 06 130 9412 97
95 Sale 9434 9514 80 9214 9712

10414 - -- - 10454 July'27 10258 10454

100,4 - -- - 10014 July'27 1001,1443 1800371,4

8914 -- --
89,2 -- - -

8914 Sept'27
8912 Aug'27

8738 8978
8478 8912

964
8218 -82 

-- -
,2

9718 97,4
8214 8214

25
9

97 Sale 96 9714 152 9234 9714
____ ___ _ 9534 Sept'27 92 96
9118 Sale 9012 9114 11
8992 Sa8,112 9018 92

8712 July'27
44 8885774 % (8%21::

9118 9014 Sept'27 85 9034
91 Sale
87 904

9114 9114
9012 01

3
4

886734 19,1114

10018 Sale 10018 10018 12 9914 10018
9014 - - - _
9214 _ _

9014 Sept'27
9212 9212

881,99(7)8 

92'

10902110018 1004 1001s 5
10618 _ __ _ 1074 June'27 10434 10752
9914 ____ 9812 Aug'27 98 100
1043s 10434 Sept'27 103'4 11111
88 90 Aug'27 89 90
9812 Sale 9714 9812 18 9334 9812
10078 Sale 10018 10078 22 9634 10072
9314 Sale 93 9312 75 9112 9312
8178
72 - 

_ _ _
74

81 82
7434 Sept'27

24 7872 82
70 7554

8518 86 8514 Sept'27 8218 86
10134 104 10134 10134 10 34 10512
97 Sale 9538 97 35 932 9712
9514 Sale 95 95,4 11 92 9534
10014 Sale 100 1001. 187 97 10038

iiiii. 41e--
10814 Sale
10278 Sale

0818 Apr'27
10418 1044
10734 108',
1024 1034

89
23
53

984 981,
100% 104,8
10454 10852
10034 10 61/44

11178 Sale 1114 11214 91 107% 11214
9614 Sale
105 10514
717 8714

9514 9671,
10412 105
8634 8634

'27
or,
3

924 064
10138 105
82 8718

10412 Sale 103 105 86 100% 105
10234 =-

-8714
98 9814 41 98 103

87 87 8738 22 84 88
6818 68 July'27 64 68
9o5il: ;9:6:-1!. 9512 Aug'27

9412 Mar'27
95 96,2
9412 9512

10012 Aug'27 99 10012
8512 8512 At g'27 81 8512
9238 9178 Aug'27 91 03%
84 Sale
9534 97

84 841,
91 July'27

11 78 8512
9534 9653

10212 10234 103 Aug'27 101 101,4
9758 Sale 9712 9734 50 9418 99%
___ _ _ _ _ 95 Mar'27 95 95
10212 ____ 10212 Aug'27 101 10234

10734 --- - 10734 107% 23 105 10734

9758 Sale 9712 97% 26 95 90
10058 100% 10012 10078 64 9912 111072

11412 Sale 11412 11434 14 114 1164

119 119,4 119 11164 7 11738 11914

9912 9914 9912 9912 9714 10014

8612 Sale 86 6612 35 83% 8634

9914 Sale 9834 994 46 9534 9912
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N. Y. STOCK EXCIIANGE
Week Ended Sept. 23.

1'33
17. Price

Friday,
Seit, 23.

Week's
Range or
Last Sale.

Carb & Shaw 1st gold 4s. _11132 M 9
Caro Cent 1st cons g 45 1949 J J
Caro Clinch & (list :30-yr 58 1938 J D

let & eon g 65 series A_ _ _ _1952 J D
Cart & Ad 1st gu g 4s  1981 J D
Cent Branch U P 1st g 4s_ _1948 J 1)
Central of Ca 1st g 5s_ Nov 1945 F A

- Consol gold 68 1945 M N
Registered  F A

10-year secured 6s. _June 1929 J D
Ref & gen 5 tss series 13_ 1959 A 0
Ref & gen 58 series C 1959 A 0
Chatt Div our money g 48.1951 J 13
Mae & Nor Illy 1st g 5s. _1946 J J
Mid Ga & AU cily .58 1947 J J
Mobile DivisMn 59  1946 J J

Cent New Eng lot go 43_ _ _ _1961  J J
Central Ohio reorg 4 s 19301t M S
Central RR of Ga i•oil g 5s. _1937 M N
Central of N J gen gold 58_ _ _1937 J J

(1 1
F A
F A
J D
A 0
F A
J J
1 J
M N
M N
10 9
M S
F A
J J

Potts Crees Branch 1st 43_1946 J J
R & A Div 1st eon g 48_ _ _1989 J J
2d consol go!d 4s  1989 1 J

Warm Springs V 1st g 5s._1941  M 9
Champ Corp eons, 5$ May 15 1947 SIN
Chic & Alton 1211 ref g 38. _ . 1949 A 0
Ctf deo stpd Apr 1926 Int. _ . _ - -- -
Rails at, first lien 31,8 .. _1950 J -1

Cita dep Jan '23 & sub coup ---
Chic Burl & Q-111 Div 3 14s 1949 J 1

Registered  J J

General 4s 
1949 J 1
1958 M S

Illinois Divislon 48 

let & ref 4 Ste ser IS 1977 F A
1st & ref 5s series A 1971 F A

Chicago & East III 1st 66.  1934 A 0
C & E ill Ry (new co) con 55_1951 M N
Chic & Erie 1st gold 58 1982 M N
Chicago Great West 1st 45. _1959 NI S
Chic Ind & Loulsv-Ref 68_1947 .9 J

Refunding gold 5s 1947.9 1
Refunding 48 Series C 1947 J .1
General 54 A 
General 6s It may 19966 1 NJ

Chic Ind & S011 511-year 4s. _1956 / J
Chic L S & East 1st 4 sot. __ _1969 J D
C M Sr Puget Sd 1st gu 4s___1949 J J
U 9 Tr certifs of deposit 

Ch M & St P gen g 4s Ser A_e1989 l'i
Registered  Q J

General gold 3 Sis ser B. _e1989 J J
Gen 414s series (3_ . . MaY 1989.9 J
Gen & ref ser A 4 Silt. _Jan 2014 A 0
Guar Tr certlfs of deposly.. _

Fen ref cony 8er It 5s Jan 2014 i - A
Guar Tr certifs of deposit_ . _

let ser 6s 1034 ri

Ban , ers Tr califs of del1m9s3i2t j D
Debenture 4 Sys 

Debenture 48 1925 :I- -15
U 8 Mtge & Tr Ws of dep......

25-year debenture 48 1934 .1
Farm L & Tr etre of dep.._ .

Chic & N'west gen g 3 S.,s_ _ _1987 Sii
Rsylste ed  Q F

General 48 1987 NI N
Registered  Q F
Stpd 4s non-p Fed In tax '87 NI N

Gen 41/48 staid Fed Inc tax _1987 M N
Gen 58 etpd Fed Inc tax_ _1987 NI N
Sinking fund 68 1879-1929 A 0

Registered  A 0
Sin! Mg fund 5s 1879-1939 A 0

Registered 1879-1929 A 0
Sinking fund deb 58 1933 M N
Registered  M N
10-year secured is g 1930 1 D
I5-year secured 63.,,s g ... _ _1936 M S
let ref g 5a May2037 J D
1st & ref 474s May 20372 D

Chic RI & P Rattling gen 48.1988 1 J
Registered  1 J

Registered 
1934 A 0

A 0
Refunding gold 48 

Secured 4 tis series A 1952 M S
Ch St I.& NO Mem Div 48_1951 J 0
Ch St L& P let cons g 58_1932 A 0
Chic St P 51 & 0 cons 65_ _1930 1 D
Cons Os reduced to 3 SYs_ -1930 1 D
Debenture 5.1 1930 M 9
Stamped 

Chic T II & So East 1st 5.s_ _1960 J D
Inc gu 5s Dee 1 1960 NI 9

Chic Un Stan 1st gu 4 Sis A_1963 J J
1st 58 series It 1963 J J
Guaranteed g 55 1944 J D
184 6148 series c 1963J J

Chic & West Ind gen g 65. _ /11932 / NI
Conan! 50-year 44 11452.9 J
1st ref 574s ser A 1962 NI S

Choc ()..la & Gulf cons 58_ 
M

. _ ILIII IM, Nj
C Ilk 1)24 gold 4 tie 
Cl St I.& C 1st g 48_ __Aug 1936(3 F

Registered Aug 1936 Q F
C1n Leb & Nor go 48 g 1942 SIN
CM 13 & Cl cons Ist g 58  11(282 J
Clearfield dr Slab 1st go 58.1943 J J
Cleve (In Ch & St I. gen 48.1993 J D

Registered 
20-year deb 448 1931 J J
General 5.1 Series II  1993 J D
Ref & Inlet 65 series A_ _ _1929 J J
6s series C 1941 J J
5s series 1963 1 1I) 
Cairo Div let gold 48 1939 1 J
Cin W & NI Div 1st g 48. _1991 J J
St I. Div 1st coil tr g g 48_1990 NI N
1 Registered  M N

1 Spr & Col Div 1st g 4s. _1940 NI S
' W W Val Div lot g 48_ _ _.1940 J J
.0 C C & I gen e0113 g 68_ __ .1934 1 J
Clev I.or & W con 1st g 53._1933 A 0
Cleve & Mahon vat g55.... _1938 J J
CI & Mar 1st gu g 4 Sys. ___ 1935 M N

ed Register 1937
Cent Pa, 1st ref gu g 48 1949

RegStered 
Mtge guar gold 4 so Aug 1929
Through St I. 1st gu 4s. _1954
Guaranteed g hs 1960

Charleston & Sayn'h 1st 7s_ _1936
Ches & Ohio fund & Impt 58.1929

1st eons& gold 5.s 1939
Registered 1939

General gold 4 tis 1992
Registered 

20-year cony 4 (is 
Craig Valley let 5s 

1930
1640

Bid .4.46

8578 87

103- - 
_

108 10812
92 93
8578 8612
10478 106
10434 -

-102 113212
10212 Sale
10512 10538
10334 Sale
9038 -
1031/4
103 114
105 _ _ _
85 Sale
9912 _
9912 Hilly
11612 118
116 11634
931/4 Sale

9114-- 
-. 

99 994

Low High
97 97
87 Sept'27
103 10:'34
1071/4 108
92 Aug'27
8512 Sept'27
106 106
1041/4 10512
1001/4 July'27
10214 1023s
106 Sept'27
1031/4 10334
91 July'27
103 Aug'27
103 Aug'27
105 Sept'27
8412 8512
9912 Aur2
10014 10012
11612 Sept'27
11614 Sept'27
9112 933y
9218 May'27
99 99

91 18 92 94 Sept'27
10414 Sale 10334 10414

1191/4 Aug'27
iO4i8 dale 10058 10114
1074 10612 107 A
105 10612 105 May'27
BSI Sale 10018 101.,
941/4 9812 98 98
10078 Sale I0018 10114

921/4- -
_ _ 98 Sept'27

8812 82 90 June'27
901/4 9114 891/4 Sept'27
871/4 90 87 July'27
10114 __ 10018 Fen'27
99 Sale 981/4 9914
7212 73 73 Sept'27
72 7212 7212 Sept'27
64 Sale 64 6412
6314 65 64 Sept'27
91 Sale 8918 91

8714 Aug'27
97.8 Sale 97 9714
9758 Sale 9618 97.4
10112 Sale 10058 10112
10758 107.4 1071/4
10314 10358 10612 Aug'27
93 Sale 9078 9,38
1081/4 Sale 10814 10814
7318 Sale 721/4 7312
116118 Sept'27
10338 10112 104 Sept'27
9034 9114 May'27
10238 ____ 1021/4 104
109 Sale 109 109
9434 9614 951/4 9814
9914 ____ 19018 Sept'27

6512- -
_ 641/4 Aug'27

6512 6712 67 Sept'27
88 8812 88 £1818

8418 July'27
7612 77 764 Sept'27
9712 100 9712 98
67 68 671/4 683s
6712 Sale 67 68;8

67 Sept'27
6614 Sale 66 6714
104 10418 10378 1044
66 68 67 6718
661/4 Bale 661/4 6712
651/4 68 6614 67
6618 Sale 661/4 6714
651/4 _--- 67 67
6614 Sale 6614 67
8312 ---- 83 8312
781
8- _- 

_ SO July'27
95 95ly 96 Sept'27

9314- - - 
_ 9312 Sept'27

95 9512 9534 9534

10818- - - 
_ 10718 Aug'27

11112 11312 11312 Sept'27
103 ____ 103 Sept'27
10212 _ 10234 May'27
10012 ____ 10112 Aug'27
10012 10112 Aug'27
1021/4 l021/4 10214
101 10212 101 101
106 Sale 106 106
11218 Sale 112 11218
1094 1093s 10018 110
1011/4 Sale 10014 1011/4
901/4 9114 9078 91
8834 ____ 8834 Aug'27
9434 Sale 9412 941/4

9:31/4 July'27
95 Sale 95 95
891/4 90 Aug'27
102_ 102 Aug'27
10212 1 --0314 10314 1031/4
961/4 

- - 
__ 9614 May'27

100 102 10012 10012
100 _ _ 10018 Sept'27
100 Sale 9914 100
95 Sale 9434 9514
1001/4 Sale 1004 10012
105 Sale 10414 104,2
105 Sale 1041/4 105
118 11814 118 11814
10518 _ _ 105 Sept'27
8938 Sale 8938 90
10514 Sale 10478 10.514

1(141/4- - 
__ 104 June'27

99 9914 9818 Sept'27
974 9712 June'27

217- - - 
_ 9614 June'27

921/4 9412 9312 Sept'27
100 100_

10038 _ _ 9912 July'27
96 Sale 941/4 96

9312 May'27
10018 ____ 10012 10012
III 10814 Sept'27
10312 Sale 1(121/4 103
107 10712 Sept'27
10434 105 1041/4 Sept'27
9512 Sale 9512 9512
891
4- 

__ 901/4 Aug'27
8814 90 881/4 Sept'27

8714 May'27
963s _ . 97 Aug'27
9018 9612 Apr'27
10814 10834 10814 Aug'27
103 _ _ 103 Aug'27
1001/4

-- 
_ 10012 Apr'27

99 9934 991/4 July'27

3e -n

No.
2

4
21

1
4

22

2

52

2

8

50

31

14

18
1

75

-536

62

15

13
57
125
13

460
2

257

8
3
14

52

13
11
49

44

4
84
15
37
10

121
15

Range
Since
Jan: I.

1
2
7
18

112
17

305

154

1

66
42

37
41

29
II

23

6

8

2

BONDS
N. Y. STOCK EXCHANGE

Wees Ended Sept. .21

13.3,3g Price
Friday,
Sept. z3.

Ireek's
Range Or
Last Sale,

Low Ili7h Bid Ask951/4 9812 Cleve dr P gen gu 474s ser 13_1942 A 0 10112

1948 NI N C 3  102 101 
Series A 4 ,is 
Series Re 1045 -9164

8318 87 1942 J J 10112

1071/4 109 Serles D 3 Sys 1950 F A 88 ____9,112 9234 (leve Shoe Line 1st gu 4 Sis_1961 A 0 10212 Sale83 8612 Cleve Union Term 5745 1972 A 0 10918 Sale111412 101 1st 8 f 5s -er 13 1973 A 0 10512 ----102 1061/4 Coal River fly 1st go 45_ _ ..l945 .1 D 901810034 10034 Colorado & South 1st g 48 1929 F A 9914 Sale10134 10314 Refunding & eaten 4 43... 1935 M N 99 Sale10412 10634 Col & H V 1st ext g 45 1948 A 0 941/4 96102 10334 Col & Tol Mt ext 45 1955 F A 914 _-8858 92 Conn & Passum Riv let 45_1943 A 0 
88149-612

-10118 105 Consol fly deb 45 1930 F A 9518103 103 Non-conv 4s  - 1954 J J 7412 7512102 10518 Non-cony debenture 45._ _1955 J J 74(4 757812 86 Non-cony debenture 48. ..1956 1 J 731/4 761499 991/4 Cuba Nor Rs 1st S749 1942 J I) 9734 Sale9912 1011/4 Cuba RR 1st 50-year 51 g_ ..1952 J J 97 Sale112 11878 1st ref 7748 ser A 1636.9 D 10912 Sale1121/4 116 , Ist lien & ref Ils eer B 1936 J D 100% siie9114 941/4 cons , 1)ay & Mich 1st co 41.18. 
_1931 ., J 

99
_.i..

9038 924 Del & Hudson 1st & ref 4s_ _1943 M N 951/4 Sale97,4 99
8938 91 

3105: yyeae a 
15-year 

5148cony  58 1935 A 0 135 Sale
 1937 MN 10412 1043410112 10412 10-year secured 75 1930 J D 10612 Sale1181/4 119% D RR & Ildge ist gu 48 g_ _ _1936 F A 9614 - --10(i18 10112 Den & It G 1st cons g 4s_  1936 J J 93 Sale103,8 108

10212 1U5 
Consol gold 4 1..,5 1936 J J 9518 9614
Improvement gold Is 1928.9 I) 100 Sale9718 lUt Den & R G West gen 5s_Aug 1955 MN 841/4 Sale941/4 93 Des M & Ft I) 1st gu 45. _ _ _1935 J J 23 48994 10112 Temporary etts of deposit__ _ . 26 308 101 :1--D

8938 92 
Det & Mac_ 1st lien g 4s. _ _ _1995
Gold 4s 1995 J D

8678 9914 Detroit River Tunnel 474s.1061 NI N
851/4 8712 Dui NlIssabe & Nor gen 5s_ _1941 1 J9978 10018 Dul & Iron Range let 5s_  _1937 A 095 99 I Out Sou Shore & Atl g 5s_1937 J J71 7312 East Ry Nf inn Nor Div 1st 48.'48 A 071 7234 East T Va di Ga Div g 53.._ 1930.9_ J
6114 6814 Cons 1st gold 50 

1956 
M N611 67 Elgin Joliet & East 1st g 5s_ _1941 M N861/4 91 El Paso & S W 1st 5s 

968714 8714 Erie 1st consol gold 75 ext. 1030 A 0M S944 98

9738 10 12 1st consol gen Deng 48_ _11119990,396667 ..1j.IJ JjjJ

9312 9712 
1st cons g 4s prior 

Registered 

1054 1074, Registered 
106 10634 Penn coil trust gold 4s_ _ _ _1951 F A

6T8 913'182 
50-year cony 45 series A 1953 A 01u 10 Series 13 

113,8 118 Ref & impt 5s 

11995533 AA 006914 74,4 Gen cony 4s series D 

1031/4 1(.1418 Erie &Jersey 1st s f 6s. _ -11995657 IVI NJJ91 9114 Genesee River 1st 8 f 55_1957 .1 .110969.'7: 110001,,4 Erttele ri&e4PCItt3stigisi g 374s B. _1940 J J

924 96, Est RR esti 5 f 7, 
11995404 J5t NJ

96'8 1.) .8 Fla Cent & Penn 1st ext g 55.1930 1 J.551/4 65.1 .1Cons,4 g .14 Is 
551/4 6714 Florida East Coast 1st 4 Sis_1959 J D
85 8812 1st & ref 58 series A 1974 M S
8314 8418 Fonda Johns & Glov 4 (is_ -1952 NI N
7412 78 Fort St U D Co 1st g 4 14s___1941 J J
94.8 98 Ft W & Den C 1st • 5 tie__ _1961 J D
57 6878 Ft Worth & Rio Gr lot g 45_ .1928.9 J5678 69 Frees El ( & Mo Val 1st 6s_ __1933 A 0
5512 67 G II & S A NI & P 1st 53.._ _1931 MN
5534 6712 24 extens 55 guar 1931 J J
10314 10612 Galt, !Ions & Rend 1st 5s. _ _1933 A 0
5612 68 Ga & Ala fly 1st cons 5s.Oct 1945 J .1
56 68 Ga Caro & Nor 1st gu g 55_ _1929 J J
5612 6734 Georgia Midland 1st 3%4_ _.1919446; j ., A 0
5612 66 Gr II & text 1st gu g 4
556(1.1,42 6687 Grand Truni of Can deb 78_1940 A 0

15-year 8 f (is 
784 84 Grays Point Term 1st 53___ _1199436 M S7 J D 07041142 9860,4 Great Nor gen 7s series A. _ _1936 J 1

Registered  J J92 9312 1st & ref 474s series A____1961 J J

190012 9 34 
General 5745 series B 1952.9 J
General 58 series C 5 109 

1910814 11414 General 474s series D...197673 j jJ J 
10114 121334 Green liay & West deb ctfs A_ __ Feb
101 10234 Debentures etre B  Fs10014 10318 Greenbrier fly 1st gu 4s_ _ _1940 M N10018 10214 Gulf Mob & Nor 1st 574s. _1950 A 0
1001/4 1021/4 1st NI 58 series C 50
101 102 Gulf & St 1st ref & ter g 

58 3 ,11,952 jA 0,

10538 10714 Hocking Val 1st cons g 4748.1999 J J
11112 11312 Registered 

910212 1121/4 Housatonic fly cons g 5s 1193979 j jNI N
9712 10.38 H & T C 1st g Int guar 

98734 9218 Waco & N W dly 1st 6s_ _ _1193307 j 2M N 
8612 881/4 Houston Belt & Term 1st 55.10372 J
9214 9514 Houston E& W Tex 1st g 58.1933 M N921/4 9378 1st guar 5s red 

1011/4 It121/4 Adjustment Income 55 Feb 1957 A 0

19096423114 99651i: Hutt & Manhat 5s series A _ _ 119935:71 MF NA89 1/4 91

104 Illinois Central 1st gold 45..1951 1

Registered  F A

9938 102114 Extended lot gold 3 SO_ „111990555111 IA 0

Registered 
9912 10912 1st gold 3145 

9318 400 1st gold 33 sterling 
958977% 1095134 Collateral trust gold 4s. ..195211 M A 0

11)312 BA 
Registered  A 0

1st refunding 48 1955 M 010112 1051/4 Purchased lines 31,5 
52 j j

116., 11834 Collateral trust gold 4s_ _ _119953 NI N105 106 Registered  NI N

110:36358,1: 
11009405 . ,l, .42 RI 5_e f yuenadr I sneg 

5s
c  
ured 6 Sis Ir._ _ _1936 J .1

1955 NI N

40-year 41/4a 
971/4 9818 Cairo Itridge gold 4s 1950.3

I 1966 F A
D9514 99 Litchfield Div 1st gold 311.1951 J J954 0614 Loulsv Div & Term g 3 74s.1953 J J

901/4 931/4 Omaha Div 1st gold 3s . _1951 F A100 10012 St Louis Div & Term g 38_1951 J 19912 9912 Gold 374s 
9

89 961/4 Springfield Div 1st g 3 Sis_1195511 .1 2.11 J92 9312 Western Lines lot g 4s. ,.195l F A981/4 10012 III Cenral & Chic St I. & N 0-10734 113 Joint let ref 5s series A _ _ _1963 .1 D101,1 10314 in k ref 4 (is ser C
1951 J 
1963.9 D105 108 Gold   D1021/4 10518 Registered 

.5.s

9312 9512 Gold 4 SO  

., D

986 9034 Ind Bloom & West 1st ext 40_1194501 j DA O87 91 Ind III & Iowa 1st g 48 1950 J .18714 8714 Ind & Louisville tat gu 4s_ _ _1956 J J9178 9714 Ind Union Ry gen 5s ser A _ _1965 J J91 9712 Gen & red .55 series II 1965 J J10612 10918 Int & Grt Nor lot Os ser A_ _1952 J J1021/4 1033s Adjustment 63 ser A July 1952 Aprl10012 10012 Stamped  Aprl
981/4 9934 1st 5s series B 1956.9 J

Low Binh .Vo.
994 Aug'26 - --
101 N.ar _--_
8912 Aug'27

May'27 - _ _
10212 10212 1
109 10912 26
10512 10534 10
91 91 4

99 9934 28
981/4 981/4 6
94 a Sept'27 - -
94 Sept'27 --
8818 Ntar'27 _
8238 I /ec'26 -
75 Sept'27 _ _
74 Sept'27 - -
74 Sept'27 -
9712 971/4 63
96 8 971/4 45
10912 110 30
10014 10014 I
9912 9912 5
9512 95,8 51
135 1381/4 367
10434 10434 1
121614 10714 8
9614 Apr'27
9214 93 119
95 Sept'27
100 10014 6
841/4 8514 103
33 Sept'27
26 26 2
75 Aug'27 _ _

68 69 Sept.27 _
10014 Sale 9934 1001/4 13
10338 ____ 103,8 July'27 ____
1031

4- 
___ 10314 104 8

85 8578 85 8512 2
931/4 _ _ 9418 June'27 _ _
101 101-14 101 Sept'27
1061

4- 
10678 107 8

10314 10414 10314 10314 4
10614 10614 Aug'27 --
1(171/4 Sale 10634 10714 13
861/4 Sale 854 8612 18

831/4 Aug'27 -
791/4 Sale 7918 80 167

7512 May'27 _
ioi 1-012,8 10114 101 14 2

8514 86 41
8512 854 56
11814 124 .542
941/4 9538 Ill
11412 11434 9
1141/4 11434 11
9014 9014 3

8512 Sale
851/4 Sale
12012 Sale
9518 Sale
1141/4 115
1141/4 Sale
9014 9178

102 Sale 1011/4 Ms 73
904 89 Apr'27

10014 ____ 10012 July'27 - _
10214 ____ 10134 Aug'27 _
9814 9814 9814 6
9634 Sale 9514 9714 196
5,,12 Sale 56 5734 15
95(4.,.. 9512 May'27 _1
108 10834 108 Aug'27 _ _ _ _
9918 9912 9914 9914 2:
1001

4- 
_ _ 107 Aug'27

101 18 101-14 10034 10034
1001/4 ____ 10034 Sept'27 -- --
100 Sale 100 100 16
9918 Sale 9834 100 7
10038 Sale 1004 1001/4 10
761/4 ---- 7714 Sept'27 _ _ _ _
9814 ____ 981/4 Sept'27 _ _ _ _
11412 Sale 11412 115 12
1071/4 Sale 10758 1071/4 12
984 10112 97 Sept'27 - - - -
115 Sale 1141/4 115 150

_ 114 May'27
ioi Sale 10018 101 31
11112 112 11112 112 12
1061/4 _-- 10612 10634 10
9834 Sale 9812 99 71!
8578 88 8578 Aug'27 _ _ I
26 27 2612 2612 4,
9278 ____ 93 Aug'27
10612 ---- 10538 10812 3
10112 ____ 102 102 5
10712 10778 Sept'27 _ _
1021/4 Sale 10238 10412 17
------- 951/4 Mar'27 _ _ _ _
991/4 ____ 991/4 Sept'27 _ _ _
1024 ____ 1031/4 1034 

- 

_1:1
12 

_
102 

_- 
_ 10312 Aug'27 .-

100 10112 10118 Sept'27
100 ____ 101 June'27
10034 10934 Sept'27 _ _
10034 Sale 10014 10034 153

9714 June'27
9233 Sale 92 9212 139
9634 Sale 96

_ 921/4 Apr 227 
88,4 .90,2 8712 Sept'27
881/4 881/4 Apr'27
7518 ____ 7512 June'27
9214 -- 92 Sept'27

_-- 88 July'27
961/4 Sale 9612 961/4
89__ 8712 Sept'27 _ _
91 Sale 9014 91 7

8612 June'27 _
109 ___ 109 Sept'27 - -.-
11314 Sale 11318 11314 2
10114 Sale 1001/4 10114 123
9338 9418 Sept'27 _
7814 ___ 7814 Aug'27
8334 -85 84 Sept'27
774 

- 
_ _ 7812 7812 2

7978 8(112 7878 Apr'27 _ _ _ _
86 ____ 8612 Sept'27 _
8518 ____ 84 Sept'26 _
921/4 ____ 9258 Sept'27

-

II

107 Sale 10514 107 23
9938 Sale 981/4 991/4 295
107(4.... 107 July'27 ____
1031/4 107 111312 Mar'27 __ _ _
81 ____ 7812 Feb'26 _ __ _
934 ____ 9338 May'27 _ __ _
954 95 95 I
8612 -87 861/4 Aug'27 __ _
1014 103 103 Sept.27
102 103 10212 Aug'27 ____
1071/4 10812 10778 1084 22
97 Sale 951/4 9734 402
851/4 871/4 8538 Sept'27 __...
1004 10114 10014 10114 21

Rowe
Since
Jan 1.

Low High

ioo" 1011--
89 8912
891/4 8914
101 18 104
108 1101/4
10312 1051/4
881/4 91
98 9934
9678 99
914 9478
9012 94
884 884

70't 75l

694 7714
6918 77
97 98
9412 98
107 11038
9938 10212
98's 9934
9318 97
11412 153
103 106
10512 10774
96 9614
8934 93
94 97
9912 10012
734 8978
33 86
26 35
7014 7534
62 69
974 111014
10334 1044
10134 104
7518 86
94 9418
10034 10212
106 1072
102 10434
10434 10612
106 10712
814 861/4
79 831/4
7312 SU
72 7612
9314 103
7834 86
79 8578
8418 13114
9114 9578
11112 115
1114 115
90 4 904
89 89
951/4 10314
994 10138
10138 1014
971/4 981/4
9414 10112
56 65
94 9512
1064 108
9758 994
10612 10812
10012 10134
10015 1021/4
9612 10112
98 100
9838 10 12
724 78
9718 99
11414 116
10678 1081/4
97 9712
11318 1151/4
114 114
97 101
108 112
10 64 1061/4
941/4 100
834 86
21 30
93 9312
105 1061/4
10018 10214
107 11171/4
971/4 10412
951/4 951/4
9812 100
IN* 1031/4
102,4 10312
9912 10118
10012 1011/4
10018 10934
98 101
9714 9714
84 9314
94 97
921/4 921/4
87 8712
881/4 8914
73 7512
9012 93
88 8912
9318 9738
85 884
88 92
8612 8612
1064 109
11112 11312
9632 1014
9212 931/4
7612 7834
8212 8412
76 7812
7612 79
8512 9838

-504 124

10318 107
9614 9932
1041/4 107
10312 1033

939 935
931/4 95
84 9012
10112 10318
10178 10278
10538 10878
831/4 98
8112 884
9814 10112

0 Due eels. o Use May I, Due Deco
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BONDS
N. Y. STOCK EXCHANGE

Week Ended Sept 23.

Price
Friday,
Sept. 23.

Week's
Range or
Last Sale.

Range
Since
Jan. 1.

Bid Ask Low High No. Low Hiph
Int Rys Cent Amer 158 5s___1972 M N 81 Sale 8034 8112 25 75 8214

1st coil tr 6% notes 1941 M N 95 9513 95 9514 7 9234 9532
let lien & ref 6445 1947

Iowa Central let gold 58. - -1938
F A
J D

90 91
4118 4378

9038 9114
43 4314

23
9

90 92
43 584

Certificates of deposit ______ 4112 4612 41 4114 2 40 55

Refunding gold 48 1951 idrt 15 1512 1434 Aug'27 1412 2112
James Frank & Clear 1st 46_1959 J D 9434 9514 9534 Sept'27 9134 96

Ka A & G R ist gu g 5s 1938.7 J 10258 103 May'27 103 103

Kan & M 1st gu g 48 1990 A 0 8834 8834 8834 2 85% 8834

HCFtS&Mconsg651 1928 M N 10118 10114 10118 10118 2 101 102

K C Ft S it M Ry ref g 4s...1936 A 0 9434 Sale 9438 95 39 92 95

K C& M R& B let gu 5s 1929 A 0 9914 10114 101 10114 4 9912 10214

Kansas City Sou let gold 38.1950 A 0 7612 Sale 7558 7612 43 7318 7613

Ref & lmpt 5a Apr 1950.7 J 10112 Sale 101 10112 16 994 10112
Kansas City Term 1st 4s__ - _1960 J J 9212 Sale 92 9234 47 88 93

Kentucky Central gold 45_ __1987 .7 J 9014 ---: 0014 0014 1 8112 91

Kentucky & Ind Term 43413_1961 J .7 85314
-01-

8618 June'27 85% 9458

Stamped 1961 J .7 9038
90%

9038 90% 4 8812 9012,
Plain 1961 J J 9658 Sept'27 9658 9712

Lake Erie & West 1st g 58-1937 J -7 103 Sale 103 103 101 103

2d gold be 1941 .7 J 10213 103 10178 July'27 10018 102%

Lake Shr & Mich 8 g 330-1997i D 8512 8512 8512 38 8012 8512

Registered 1997.7
Debenture gold 48 1928
25-year gold 4s 1931

D
M S
MN

-5644 165'-
9912 Sale

831 Sept'27
994 100
9938 9958

22
54

80 8312
9814 100
97% 100

Leh Val Harbor Term 533_1954 F A 10618 10512 10512 10412 10734

Leh Val N Y ist gu g 434s 1940 J J 100 _
-91-7-8

101 Sept'27 9812 10118

Lehigh Val (Pa) cons g 433_2003 M N 91 904 9014 11 8614 9134
Registered M N 89 May'27 84 8912

General cons 44433 2003 M N 10014 Eiii;3- 100 10012 16 97 101

Registered M N 97 June'27 97 97

Lehigh Val RR gen 58 serles_2003 M N 10818 Sale 10818 10814 13 10312 10814

Leh V Term Ry 1st gu g 58..1941 A 0 106 Sale 106 10614 1 10212 10614

Registered A 0 10218 Mar'27 10218 10212

Leh & N Y 1st guar gold 4E3_1945 M S 9014 90 Sept'27 90 9078

Lax & East let 50-yr 58gu_ _1965 A 0 11112 112 11113 Sept'27 10934 11334

Little Miami gen 4s Ser A__1962 M N 9018 9134 Sept'27 86% 9134

Long Dock consol g 68 1935 A 0 10914 110 109 Aug'27 10834 10012

Long lsid ist con gold 5sJuly 1931 @ -7 10112 100 Aug'27 99% 10112

let consol gold 4s__July 1931
General gold 48 1938.7

Q J
13

98
94 "945

9818 9818
94 94

11
1

98 984
92% 9818

Gold 48 1932 .3 D 9514 9614 Sept'27 9318 9614

United god 4s 1949 M S 9018 8912 Aug'27 89 9012

Debenture gold 58 1934 .1 D 10014 10114 10112 10112 99 10112
20-year p m deb be 1937M N 10018 _ 10018 1001s 2 9818 10014

Guar refunding gold 4a 1949 M S 9114 92 91 91333 19 8834 91%

Nor Sh B 1st con gu be_Oct '32 Q .7 10038 10014 Aug'27 100 101

Louisiana & Ark 1st g 5s.  I927 M S
-004

100 June'27 100 10034
Lou &Jeff Bdge Co gu g 48-1945M S 11-12 9058 Sept'27 89% 9212
Louisville & Nashville 5s 1937 M N 107 1074 107 June'27 10618 107

Unified gold 48 1940.7 J 98 Sale 9713 98 23 9534 9812

Registered J J 9658 May'27 95 96513
Collateral trust gold 553_1931
10-year secured 7s 1930

M N
IN N

102
10518 102

10112 Aug'27
10458 107 6

10118 10234
10318 108

1st refund 5348 series A...2003 A 0 109 10912 110 110 1 105 110

lst it ref be series B 2003A 0 108 Sale 108 10878 4 10534 10878

1st & ref 414s series C 2003 A 0 10314 Sale 10238 10312 14 9934 103%
N.,0 & M let gold 5353 1930 J .1 10338 10314 104 5 10314 10438

2d gold 633 1930.7 J 10314 10334 Aug'27 103% 10334

Paducah & Mem Div 453_1946 F A 9534 9358 June'27 93% 95

St Louis Div 2d gold 13_1980 M S 6838 6812 Aug'27 6612 69

Mob & Montg lst g 4146_1945 M S 10014 1-0-4 10114 Aug'27 10014 10114

South Ry Joint Monon 4s_1952 J J 9012 Sale 9014 9012 13 8712 91

AU Knoxv & Cin Div 48..1955 M N 9618 Sale 9618 9614 9 9313 9714

Loulsv Cin & Lex Div g 4%8'31 MN 100 100% 100 100 4 9934 10012

Mahon Coal RR 1st bs 1934 J J 10212 10312 10318 Apr'27 1034 10318
Manila RR (South Lines) 48_1939 M N 7412 Sale 7134 7412 26 68 7412

1st 4e 1959 IN N 77 80 77 Sept'27 7312 84

Manitoba SW Colonisa'n 58 1934 .1 D 100 101 101 Sept'27 100 101

Man G B & N W 1st 3 %a_ _ _ 1941 J .1 8712 9012 87 88 4 87 88
Mich Cent Det & Bay City 553231 S M 10178 10212 1011 July'27 10112 10134

Registered 
Mich Air Line 48 1940

@ M
J J 9512

101 Dee'26
97 Sept'27 "9514 97

J L & 13 lst gold 3 )433 1951 M S 8518 88 92 Mar'26
lst gold 3 As 1952
20-year debenture 4e 1929

M N
A 0

8934 _
9934 1-00 -

8958 8958
99% 100 11 8534 90

98% 100

Mfd of N J 1st ext be 1940A 0 97 Sale 97 97 95 9818

Milw L 13 & West imp g 58_ _1929 F A 10014 101 101 Sept'27 10038 10138

Mil & Nor 1st ext 4%0(1880) 19343 D 9634 98 9812 Dec'26

Cons ext 444s (1884) 19343 D 9634 ___: 9612 Aug'27 9512 98

MII Spar & N W ist gu 48_ _1947 M S 9518 94% 9512 16 9214 9512

Billw & State L let gu 3448_1941
Minn it St Louis 1st cons 58_1934

J J
M N

8658 88
50 Sale

8318 Dee'25
50 5014 3 "io" "if"

Temp ctfs of deposit M N 5014 Aug'27 5014 55

1st & refunding gold 413___1949 M S 17 1738 17 18 15 17 23

Ref & ext 50-yr 58 ser A _1962 Q F 13 14 14 Sept'27 1234 1514

M St P & t3 El M eon g 4e intlru'38 .1 .1 8934 Sale 89 8934 23 8614 8934

let cons be 1938.7 J 9658 9712 9634 9714 15 96 9934

lst cons 5e gu as to Int 1938 J .1 9714 Sale 9714 9814 33 9614 98%

10-year coil trust 6348_ __ -1931 M S 102 Sale 10113 102 58 9712 102

1st & ref 68 series A 1948J J 10038 101 10018 101 14 9814 102

25-year 5545 1949
1st Chicago Term s f 4s 1941

M El
MN

8912 Sale
9814

8814 8912
9814 June'27

70
_

8214 8912
9734 9814

Mississippi Central 1st 555-1949 J 1
Mo Kan & Tex 1st gold 48._1990 J 13

_ 9718 9718
sirs 8934 90

3
15

9513 9713
8614 9°

Mo-K-T RR pr lien 58 ser A.1962 J .1 10412 Sale 10413 10434 15 101 10434

40-year 455 aeries B 1962.7 .1 8978 Sale 8878 8978 2 8512 89%

10-year 68 series C 19323 .7 103 Sale 103 10338 16 102% 104

Cum adjust 5s set A Jan_1967 A 0 10634 Sale 10618 107 87 96 10814

Mo Pac 1st & ref fa eer A  1965 F A 10138 Sale 10034 10118 23 9734 102

General 45 1975 IN 5 7734 Sale 7734 7814 156 7412 7914

1st & ref 58 ser F 1977M S 100 Sale 0078 10014 578 9734 101

Mo Pac 3d 78 ext at 4% July 1938 MN 94 94 1 92% 95

Mob & Sir prior lien g 58_1945J J 10014 -- 9734 June'27 9734 99

1st m gold 4s 19451 .1 8912 Sale 8912 8912 2 8618 8912

Small 1945J .1 8278 854 8318 Sept'27 82 831s

Mobile & Ohio new gold 651_1927 .1 D 100 100 1 100 102

Ist extended gold 6s_ _July 1927 Q -1 _ 10018 May'27 9934 1C013

General gold 48 1938 M S 05 9513 Sept'27 92 3 95,2

Montgomery Div 1st g 58_1947 F A 10238 10312 10112 10238 9 100% 102%

St Louie Division be 1927 J D 991
2- 

--- 9912 Sept'27 _- 9913 10014

Mob & Mar 1st gu gold 4s 1991 M S 94 9514 9338 Sept'27-- 9114 9713

Mont C 1st gu Ils 1937J J 11214 Sale 112 11214 16 11014 11312

Registered J .1 11112 Mar'27-- 11112 11134

1st guar gold 533 19371
Morris & Essex 1st gu 33433_2000
Nashv Chatt & St L 1st bs 1928
N Fla & 8 let gu g 55; 1937
Nat Ry of Mex pr lien 4446.1957

Assent cash war rot No 4 on

.1
J D
A 0
F A
J .1

105 161f-
8313 8488
10014 104358
En% ----
"His "fil:t

106 106
8414 Sept'27
10038 10038
10258 Sept'27
30 Sept'24
1113 1312

1
--

3

_ _
61

103% 106
8012 85
10014 10112
102% 10312

11 20

Guar 70-year 8 I 48 1977
;

8712 Aug'25 - _

Assent cash war ret No 5 on 1614 1734 17 18 16 17 26

Nat RR Mex pr I 444e Oct.1926.1"-i 3812 July'25 ----

July 1914 coupon on J J 24 Sept'25

Assent cash war rct No 4 on
let consol 45 1951

Assent cash war ret No 4 on

176 19 203_ _ 4

"ii54

1914 2134
28 Apr'26
104 1214

12

48

17 26'2
-

9 1612

Naugatuck RR 1st g 48 1954
New England cons is 1945.7

M N
.1

-8614
10012 _

87333 July'27
10138 June'27

_- 87% 87%
8912 101,

Consoi guar 45 19461 J 8918 8918 Aug'27-- 8711 8912

NJ June RR guar 1st 45_  1986
N 0 & N E let ref & Imp4448A'52

F A
J J

8512 Sale
9814 9912

8512 8512
99 Aug'27

1 854 854
9612 99

New Orleans Term 1st 4s. .7 J 8912 91 8912 Sept'27 - 87% 89%_.1953
NO Texas & Mex n-c Inc 58_1935 A 0 101 100 100 10 100 10118

1st 5s series 13 1954 A 0 10014 10078 10014 10038 15 100 10112

1st 58 series C 1956 F A 105 Sale 111458 105 26 103 105

let 541s series A 1954 A 0 10512 10712 10538 10512 7 10434 106

N & C Bdge gen guar 4 Hs_ J 1 9758 9814 Sept'27 - 97 9834_1945
NYB&M 13 letcongks 1935A 0 101 102 101 Aue'27 _ _ - 10034 102

BONDS
N. Y. STOCK EXCHANGE
• Week Ended Sept. 23.

Price
Friday,
Sept. 23.

Week's
Range or
Last Sale.

to Range
Sines
Jan. 1.

Bid Ask Low High No. Low High

N Y Cent RR cony deb 6s__1935 IS N 10718 10838 10778 108% 7 10632 10878
Consol 4sseries A 1998
Ref & impt 4345 series A-2013

F A
A 0

9413 Sale
102% Sale

9312 9412
10112 102%

97
68

90 9514
877. 1024

Ref & 'met 63 series C 2013 A 0 10812 Sale 108 108% 49 16514 108%

Registered A 0 10513 Jan'27 10512 10512

N Y Central & Hudson River-
Mortgage 34413 19973 .1 8438 8478 8,313 8413 41 8013 8512

Registered 1997 J .1 8312 8334 8313 84 28 78% 84-

Debenture gold 48 1934 IN N 9834 Sale 98 9834 39 9614 9834

Registered M N
-5/

96 Feb'27 96 96

30-year debenture 453 1942 J J 9734 9714 Aug'27 9412 983s

Registered 
Lake Shore coil gold 3446_1998

J J
F A "lira I41-4

93 Feb'27
8314 85 12 "Ws 18-

Registered 1998 F A 81
-85

82 Sept'27 7834 82

Mich Cent roll gold 3 lis 1998 F A 834 8314 8314 1 7934 8518
Registered 1998 F A 814 ____ 8118 July'27 7878 8214

N Y Chic & St L 1st g 4s 1937 A 0 9612 Sale 0813 0612 15 9434 9612
Registered 1937
25-year debenture 45 1931

A 0
M N 9934 987g

9414 9438
9834 9834

4
a

94 9518
961s 9914

2d 6s series A B C 1931 MN 10314 103% 10318 1033s 4 10218 10332
Refunding 5448 series A 1974 A 0 10715 Sale 107 10714 29 10418 10714
Refunding 53433 series B 1975 J J 10712 Sale 107 10714 77 10418 10712

NY Connect ist gu 44433A 1953 F A 9934 Sale 99% 100 24 94% 100

1st suer bs series B......1953 F A 10412 10512 105 Aug'27 10332 105
N Y & Erie 1st ext gold 48_1947 M N 9134 Oct'26
3d ext gold 444s 1933 M S 9912 -- 9858 July'27 9812 98s
4th ext gold 58 1930 A 0 10032 --10034 Mar'27 9838 10012
5th ext gold 48 19283 13 9914 -- 99 Noy'26

N Y & Greenw L gu g 5s 1946 M N 9978 ____ 100 Sept'27 9912 1OO4
NY dr Harlem gold 344e 2000 M N 8212 -- 835* June'27 8134 8532

Registered M N 8034 -- 8213 Mar'27 8212 8212

N Y Lack & W 1st & ref 58 -1973
First & ref 4448 1973

M N
M N

10218
10514 ----

80 July'27
1044 June'27 ioi"

NY LE& W lst 7s ext 10538 - 106 Feb'27 106 106
N Y & Jersey 1st be 

11993302

NY & Long Branch gen g 481941
NY&NE Bost Term 4s 1939

F AMS

M S
A 0

WO% 101
9014 ____
9212 ____

10012 10012
90 Dee'26
91 Apr'27

1004 101%

"ii" "if"
NYNH&Hn-cdeb48 1947 M S 8412 ---- 8414 8414 3 74 86

Non-cony debenture 3148_1947 M S 
74- 

___ 7334 Sept'27 72% 76

Non-cony debenture 340_1954 A 0 74 7414 74 74 4 6858 7412

Non-cony debenture 45-1955J J 8118 8312 8112 811): 2 76 8312

Non-cony debenture 45.-1956 M N 8214 Sale 8214 8255 13 764 84

Cony debenture 3348  6.1 7312 Sale 7334 7434 58 6838 75

Cony debenture 68 
1199455j jJ

111% Sale 11138 113 115 10512 11418

Registered 
Collateral trust (is 1940

J J
A 0 ioiiz 16418

111 Sept'27
1043* 10475 42

103 111
10278 10514

Debenture 43 1957 IN N 7578 Sale 7514 76 19 6912 76

Harlem R & Pt Ches 1st 481954 M N 90% 91 9112 Sept'2". 8814 91

NY & Northern 1st g 58-.1927 A 0 an Aug'27 9978 100

NYO&W ref lst g 48_June 1199952
General 48  

5 M Sj D 81 Sale
7613 7043

7818 81
7812 80

89
3

7614 81
73 80

NY Providence St Boston 4s 1942 A 0 9058 ____ 9058 Sept'27 _ 90% 9058

N Y & Putnam 1st con gu 48 1933 A 0 944 -- 914 Aug'27 8978 9212

NY (Wag & West 1st ref 58_
-1F

9112 Bale 9112 911; 2 874 9412

2d gold 4%s 11993377 AJ 744 75 7912 June'27 7234 8084

General gold be 1940F A 75% 77 76 76 1 714 80

Terminal 1st gold be 1943 IN N 100 10212 101 June'27 984 101

N Y W'ches & B 1st ser I 440'46 J 8412 84% 8414 843. 39 7812 8512

Nord Ry ext'l s f 644e 1950 A 0 10014 Sale 10014 1003, 4 9314 10034

Norfolk South lat & ref A 533_1981 F A 944 Sale 94 943, 110 9034 9478

Norfolk & South let gold 58.1941 M N 10114 10214 10114 Aug'27 10012 101%

Norfolk & West gen gold 651_1931 M N 10578 - 10578 Sept'27 10434 106%

Improvement & ext 68_1934 F A 10318 1-083;10818 Aug'27 10818 110

New River 1st gold 6s._ 1932 A 0 10%34 10012 10613 July'27 10612 107

N W Ry 1st cons g 48_1996 A 0 9638 97 9614 963s 4 92% 9714

Registered 1996 A 0 9612 9478 Aug'27 924 95

Div'l list lien & gen g 48-1944 J J 9478 95 95 9514 8 93 9532

10-yr cony 68 1929 M S 1861 Sept'27 158 187

Pocah C & C joint 4s 19411 D 95 9514 95 95 9272 96

North Cent gen & ref 58 A.-1974
Gen & ref 4348 series A-1975

M S
M S

107
_

10634 Sept'27
99 June'27

10532 107
97 9954

North Ohio let guar g 58-1945
North Pacific prior lien 4s 11999 7

A 0
Q .1

100 Sale
9554 Sale

9914 100
95 95%

7
20

9412 100
9114 97

Regbstered  
97Q J

9414 95 944 9414 6 90% 9434
Gen'l lien gold 38- --Jan 2047Q F 6918 69% 6834 6938 41 53538 6934

Registered Jan 2047Q F 67 69 67 Aug'27 63% 67%
Ref & 44413 series A-2047J J 10214 Sale 101 10214 2 96 10214

Registered J J 9714 - 98 May'27 98 98

Ref & impt 68 series J .1 11518 Sale 11478 11512 30 111 11614

Ref & impt be series C__2047 J J 10718 109 10718 10712 7 10318 10734
Ref & impt bs series D__.2047 J J 10712 10734 10734 10734 1 103% 10734

Nor Pea Term Co let g 653-1933 J J 10934 10014 July'27-- 10934 10972

Nor Ry of Calif guar g 5s___1938 A 0 10634 -.- 103 July'27 _-_. 103 10614

North WIsconsIn 1st (is 19303 J 10212 1-034 10212 10212 1 10212 10318
Og & L Cham ist gu 4sg 1948 J J 8514 8712 8514 8712 9 81% 88
Ohio Connecting Ity 1st 48-1943 M S 92% 9458 Mar'27 _ 944 94%
Ohio River RR 1st g Ss JA Do 10212 10318 June'27 102 1041a

General gold 58 
11993370

10134 - 10212 Aug'27 10114 103

Oregon RR & Nay eon g 48-1946.3 D 95 Sale 9334 95 31 8832 95
Ore Short Line let cons g 65.8.1199445 J .11j 10812 Sale 10834 10834 10834 10914
Gear cons bs ua 

j
10814 110 1084 10814 106 110

Guar refunding 4s 1929 J D 99% 100 9934 100 5) 11814 100
Oregon-Wash 1st & ref 48- -1961 J 9114 Sale 9034 9114 F. 8672 9114
Pacific Coast Co Ist g bs 1946 .1 D 89 Sale 8812 89 88 93

Pae RR ot Me 1st ext g 4s 1938 F A 0334 95 9334 Aug'27 9334 95
2d extended gold bs 1983 J J 10212 ---- 102 Sept'27 102 10212

Paducah & Ills 1st St 4348-.1955J J 994 ___ 100 Sept'27 98 100
Paris-Lyons-Med RR 68.-1958F A 96 Sale 96 9612 140 8712 97
Sinking fund external 78_1958 M S 10258 Sale 10214 103 64 964 10312

Paris-Orleans RR s f 7s_ - -1954 M S 10112 10134 10112 10134 10 9514 10232
Paulista Ry let & ref is f 78-1942M S 10134 102 103 Sept'27 10114 10312
Pennsylvania RR cons g 48-1943 M N 983s 98% Aug'27 9512 9832
Consol gold 48 1948 M N 9714 Sale 9718 9714 2 9414 99
48 sterl stpd dollar. May 1 1948 M N 9718 9712 97% Sept'27 94% 9738
Consolidated 4148 1960 F A 105 Sale 1044 105 18 10172 10512
General 444s series A 1965 .1 D 10234 Sale 10178 10234 42 9914 10234
General 58 series 13 1968 J D 1114 Sale 11034 1114 62 10678 11218
10-year secured 713 1930 A 0 10012 Sale 10614 1064 24 10534 107%
15-year secured 6448 1936 F A 11238 Sale 11214 11234 14 11134 11314

Registered F A 110 Sale 11118 Aug'27 11112 11134
40-year secured gold 5s...1964 M N 10413 10434 10412 10434 28 102 106

Pa Co gu 314e coll tr A reg_1937 M S 874 -- 89 Mar'27 89 89
Guar 344s coll trust ser 13.1941 F A 8718 874 Sept'27 86 8912
Guar 3448 trust ctfs C___-1942 J D 88 86 88 1 85 8612
Guar 3448 trust ate D____1944
Guar I5-25-year gold 4s___1931

J D
A 0

86 ii1-3
99 9914

8555 June'27
99 99 8

8434 8612
9712 9914

Guar 48 series E 1952 IN N 92 96 92 92 88 92
Pa Ohio & Det 1st & ref 4349 A'77 A 0 99% Bale 9914 9932 99 9534 993s
Peoria & Eastern 1st cons 48_1940 A 0 9014 Sale 9014 9014 1 8514 9114
Income 48 April 1990 Apr. 4734 4934 4818 4818 10 4134 53

Peoria & Pekin Un let 5348.1974 F A 10534 10634 106 106 2 10334 10614
Pere Marquette 1st ser A 58_1956 J .1 10434 Sale 10434 105 12 103% 10512

1st 48 series B 1956 J J 91% _
-983;

914 9134 2 89 9212
3PhIla Bait & Wash 1st g 4g-19744

General 58 series B  
9 M ANF 97

Ill% 113
99 99
11234 Sept'27

2 95% 99
1104 112%

Philippine Ry 1st 30-yr s f 45 1937 J J 4214 Sale 424 43 4 4114 44
Pine Creek registered 1st 653.1932 J D 10638__ 

-
10634 June'27 10612 10634

PCC&StLgu44413A 1940 A 0 102 1-0234 1014 10134 4 99% 10134
Series B 434s guar 1942 A 0 10134 102% 1015* Sept'27 10014 101%
Series C 444e guar 1942 MN 10112 101 July'27 10034 10114
Series D 45 guar 1945 M N 9734 -- 98 Sept'27 98 98"
Series E 3%s guar gold...1949 F A 9734 ---- 9755 Sept'27 96% 98
Series F 48 guar gold 1953 J D 974 Apr'27 9714 100%
Series 0 45 guar 1957 M N 9734 97% Aug'27 9052 9738
Series 11000 guar 48 1960 F A 9734 _ 97% Aug'27 9758 10012
Series I cons guar 4148___19133 F A 103 1-04-12 103 Aug'27 0058 10314
Series .7 cons Biter 4 Ms_ __1964 MN 10314 Sale 10314 10314 1 100 10313
Generak M 58 series A 19703 13 11138 Sale 11014 111% 33 10634 11138
Gen mtge guar 5,3 aeries B.1975 A 0 1101a Sale 11018 111 29 10634 111
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BONDS
N. Y. STOCK EXCHANGE
We Ended Sept. 23.

Price
Friday,
Sept. 23.

Week's
Range or
Last Sale.

Range
Since
Jan. 1.

Bid Ask Low High No. Low High
Pitts & L Erie 2d g 5s. .Jan 1928 AO 997

-
8 _ 10012 July'27 99 100%

Pitts McK & Y Ist gu 6s___1932 J .1 10418 106 106 May'27 10578 106
2d guar 68 1934 J .1 1044 10134 Nov'26

Pitts Sh & L E 1st g 5s 1940 A 0 10214 10314 Sept'27 10013 10314
181 consol gold 58 1943J .1 10012 10012 Apr'27 10012 16012

Pitts Va & Char let 48 1943 MN 95 98 Aug'27 98 96
Pitts Y & Ash 1st ons 5s 1927 M N 997 10018 100 July'27 100 100

1st gen 48 series A 1948 3D 94 Mar'27 9234 94let gen 58 series B 1962 FA 104 
-

78 
-
105% 105% 104% 107

Providence Secur deb 48__ _ _1957 MN 7318 7634 75 Sept'27 70 75
Providence Term 18t 4s 1956 MS

8558- 
___ 8418 July'27 844 844

Reading Co Jersey Cell coil 4s_'51 AO 9514 9512 95 9514 a 92 100
Gen & ref 448 series A_ _ _1997'S 10114 102 10078 10114 42 98 10114

Rich & Meek 1st g 4s 1948 MN 82.... 8238 Sept'27 794 8238
Mehra Term Sty let gu 5s 1952is 1013s 103 102 Sept'27 10158 103
Rio Grande Juno 1st gu 58_ _1939ID 100% 

_- 
__ 100 Aug'27 100 10114

Rio Grande Sou 1st gold 48..1940Si 5 912 734 Aug'27 7% 734
Guaranteed (Jan 1922 coupon)

Rio Grande West let gold 48_1939
Si
5' 93 Sale

May'25
9258 9314

-
9 -5612 1314

1st con dr roil trust 48 A 1949 AO 867e Sale 8612 86% 20 84 87%
R I Ark & Louis 1st 4 46.-1934 M 97% 977 97% 978 40 94% 97%
Rut-Canada let gu g 48 19495' 8412 8558 83 July'27 8212 8534
Rutland let con g 44s 1941Si 9414 9512 9412 July'27 9118 9512
St Jos & Grand Isl 1st g 1947ii 87% 8834 89 Sept'27 8634 8914
St Lawr dr Adir let g 55- - -.19965'100 ____ 100 Aug'27 100 10018
2d gold (is 1996 A0 10712 10714 Aug'27 10518 10714

St L & Cairo guar g 4s 1931is 978 9734 97% Aug'27 9814 97%
St L Ir Mt & S gen con g 58 1931 AO 101 101% 101 10114 19 99 10158
Stamped guar 58 1931 AO _ 10038 Sept'28
Unified & ref gold 4s 1929

Registered 
5,
Ii

9918 Sale 993 997
9812 Aug'27

54 973 998
9811 salt

Riv & G Div Ist g 4s 1933MN 9538 Sale 9538 96 52 9318 96
St L M Bridge Ter gu g 5s_ _1930 AO 101 101% 10078 10078 1 100 10158
St L & Ran Fran (reorg co) 481950 J J 89 Sale 8814 89 369 8412 89

Registered J J 87 May'27 87 87
Prior 111:11 series B 58 19ou J J 10218 Bale 10114 10214 123 034 10214
Prior lien series C133 1928 J J 10138 Sale 10138 10138 23 100 10258
Prior lien 548 series D.  1942ii 10338 Sale 10212 10338 8 10112 10312
Cum adjust ser A 6s. _July 1955 AO 10114 10158 10114 10134 66 99 102
Income series A 6s_July 1960 Oct. 9914 Sale 99 995, 181 9514 99%

St Louis & San Fr Sty gen 68_1931 J, 10438 10514 105 Sept'27 10438 10578
General gold 58 1931.1, 10114 ____ 10134 Sept'27 10012 10178

St L Peer & N W 1st gu 5s 1948 .1
10812- 

___ 10714 Sept'27 10412 1E714
St Louis Sou 1st gu g 48__ _ _1931 MS 9754 99 9758 Aug'27 9618 9812
St L SW let g 4s bond ctts_1989 M li 90 Sale 8912 90 12 864 90
2d g 4s Inc bond ctfs_Nov 1989 J J 8312 84 8312 8312 3 81 8312
Consol gold 48 1932 D 97% Sale 97 9714 32 94% 9714
1st terminal & unifying 58_1952 J 9912 Sale 99 9934 19 95 99%

St Paul & K C Sh L 1st 448_1941 FA 9512 9534 9558 957s 14 9212 96
St Paul Si Duluth let 58 1931 FA 10134 10218 1015* July'27 101% 102

1st COT1801 gold 4s 1988 JD 93 95 9138 Sept'27 91 93
St Paul E Gr Trunk 4 4s_ _1947 J J 98 10014 98 Jan'27 98 98
St Paul Minn & Man con 48_1933Si 9712 ____ 9712 Sept'27 9714 9812

1st cense' g 85 1933
Registered 

Os reduced to gold 4 4s_ _ _1933
5,
ii

J .1

10714
_

ionis Sale
10714 Sept'27
1065* Sept'27
10018 lows 5

10714 10838
106% 10714
9912 10058

Registered J J 9914 July'27 9914 9j14
Mont eat 1st gold 48 1937.1 D 968 9612 92 7 954 9814

Registered JD 9512 Jan'27 9512 9512
Pacific eat guar 48 (sterling) '40Si 9314 Sale 9314 9314 2 91 9314

St Paul Un Don 18t & ref 5s_1972 J J 10712 ____ 10738 Sept'27 10514 107%
S A de Ar Pass Ist gu g 48-1943is 9214 Sale 9218 924 52 8838 9258
Santa Fe Pros & Phen 58__ ..1942MS 10218 102 July'27 102 10314
Bay Fla & West 1st g Os__ _1934 AO 108% ____ 10834 10834 2 10834 10912

let gold 5s 1934 AO 10212 _ 104 May'27 10234 104
Scioto V & N E ist gu g 48_1989 MN

945- 
___ 94 Sept'27 91 95

Seaboard Air Line g 4s 1950 A0 8312 87 8312 8414 13 8118 8414
Gold 4s stamped 1950 A 0 8278 834 8312 838 4 8012 87%
Adjustment 58 Oct 1949F A 8618 Sale 8534 8614 47 831s 8812
Refunding 4s 1959 A 0 7212 Sale 724 72% 164 6938 7634
1st dr cons 68 series A 1915M S 9734 Sale 973 9734 182 9434 99%
Ati & Birm 30-yr let g 4841933M S 94 Sale 9334 94 10 90% 95

Seaboard All Fla let gu Os A_1935F A 9614 Sale 9614 9634 152 94 98%Series B 193517 A 964 97 9612 97% 27 94 9718Seaboard & Roan 58 extd_ ..1931 J .1 100 10034 100 June'27 100 100%So Car & Ga 1st ext 5 48_  1929 MN 10112 Sale 101 10112 2 10034 1013413 & N Ala cons gu g 58 1938F A 10358 10534 104 104 1 10318 105Gen cons guar 50-yr 58_ - _1963 A 0 11112 1134 11134 Sept'27 1,014 11214So Pac coil 48 (Cent Pao coll) k'49 J D 9238 Sale 9238 9312 29 8814 9358
Registered J D 8634 90 89 Aug'27 _ 86 89
20-year cony 48 June 1929 M 99% Sale 9978 100 73 98% 1001a1st 44s (Oregon Lines) A_1977 M S 1024 Sale 10118 10218 168 10014 1021820-year cony 55 1934.1 13 10012 104 10214 Sept'27 100 10320-year gold 55 1944 M N 10112 102 102 Sept'27 100% 102%San Fran Terml let 4s_ _ _ _1950 A 0 9212 937 93 93 9018 9414Registered A 0 91 July'27 87 93So Pac of Cal 1st con gu g 51-1937 MN 10534 10614 10534 July'27 10412 107So Pao Coast let gu g 4s_._1937 J .1 9658 Sale 9612 9638 9 9418 96%So Pac RR 1st ref 48 1955 J J 965  9834 9518 9812 58 9338 9778Registered J 94% Aug'27 9414 964Southern IV let cons g 5a-1994J .1 16514 Sale 10918 10912 21 1064 110Registered J .1 106 ___ 106 Aug'27 10358 106Devel & gen 48 series A_ _1956 A 0 8938 Sale 8914 8934 62 86 8934Develop dr gen 68 1956 A 0 11654 Sale 11634 11718 50 11338 11714Devel & gen 63,48 1956 A 0 12414 Sale 124% 12414 28 11914 12778Mem Div 1st g 5a 1996.1 .1 1075

8- 
___ 10714 10712 10614 109St Louis Div 1st g 4s 1951.1 J 9112 9214 9138 9138 2 8958 92%East Tenn reorg lien g 58_1938 M S 101 ____ 1014 Nov'26 _

Mob & Ohio coil tr 4s 1938 M $ 95 - 95 95 4 92 95Spokane Internal 1st g Os_ ..1955 J .1 90 Sale 8414 9114 71 84 9114Sunbury de Lewiston let 48..1936 J .1 938* ____ 931: July'27 9212 9312Superior Short Line 1st 58..81930 56 S 997 - 1004 Aug'27 10012 10012Term Amin of St I. 1st g 4 48_1939 A 0 997
- 
___ 9912 Sept'27 98% 1001st cons gold 5s 1944 F A 10418 105 10418 Sept'27 102% 10418Gen refund s f g 4s 1953.1 J 10312 10334 9014 9012 15 8714 9012

Texarkana dc Ft kilst 510 A 1950F A 10812 Bale 106 10812 41 1024 106.Tex dr N 0 con gold 58 1943.1 .1 9978 ___ 9978 Aug'27 9978 10118Texas & Pao 1st gold 55 2000 D 10812 -.-_ 10814 10812 5 10534 108122d Inc 5s (Mar'28 cp on)Dec2000 Mar 100 -100 Aug'27 100 100
Gen dr ref 5s series B 1977A 0 10138 Bale 10034 10138 93 981: 10138
LsDivliLletgSe 1931.1 J 10012 1C038 10012 10012 11 99 10078

Tex Pao-Mo Pao Ter 530-1964M S 10658 ____ 10812 1065* 10 10414 10658
Tol & Ohio Cent 1st gu 50_ _ _1935 J -1 101% ___ 10134 Aug'27 100 10212
Western Div Ist g 58 1935A 0 1001

2- 
___ 10012 June'27 10014 102

General gold 58 1935.1 D 10012 101 101 Sept'27 1004 10114
Toledo Peoria & West 1st 48.1917.1 .1 15 19 15 May'27 15 15
Tol St L & w 50-yr 48-- - -1950 A 0 924 -___ 93 93 89% 93ToIWV&Ogu44sA 1931J .1 9914 _ _ 99 Aug'27 99 99

1st guar 448 series B 1933J .1 9914 ---_ 9914 Aug'27 9914 99%
let guar 48 series C 1942 MS 953  ____ 953  Mar'27 94 9578

Tor Ham & Butt let g 4s._  I946 D 92 ___ 925* 9258 90 9258
Ulster & Del let cons g 5s-1928.1 D 65 Bale 64 65 3 5612 71

1st refunding g 48 1952 A 0 324 44 407 Aug'27 3914 42
Union Pacific 1st RR & Id gt 415'47

Registered 
J .1
J .1

9734 Sale 9712 98
9434 Sept'27

44 94% 9934
93% 96%

1st lien dc ref 45 June 2008 M 98 Hale 95 96 39 91% 9612
Gold 4348 1967.1 .1 9914 Sale 9834 100 302 96% 100
Ist lien & ref Is June 2008 MS 11112 11258 11038 Aug'27 108% 113
10-year secured 138 1928 J 10134 Sale 10112 10134 15 10118 10238

U N J RR & Can gen 4s- _1944
Utah & Nor 1st ext 48 1933.1
vandalia eons g 48 series A..1955
Consol 48 series 11 1957

M
.1

F A
M N

97- -974 983;
98 9712
96 974

97 Aug'27
9834 Sept'27
9712 9712
9012 Oct'26

- -
2

944 97
97 9834
9212 9712

Vera Cruz & P let gu 44s-1934
July 1914 coupon on 

let “ys 1834
171

.1 .1
19 2034

24 Apr'28
22 22 "leis278Assenting

Virginia Mid 58 series F 1931
General 58 1936 M N

10078
102% ____

1007 10078
10238 Sept'27

10034 1004
10238 102%

BONDS,
N.Y. STOCK EXCHANGE,

Week Ended Sept. 23.

11 Price Week's
Friday. Range or

40. Sept. 23. Last Sale,

Range
Since
Jan, 1.

Va Si Southven let gu 5s---2003
1st cons 50-year 58 1958

Virginian Ry let 55 series A_1962
Wabash let gold 53 1939
2d gold 58 1939
Ref s f 548 series A 1975
Ref Si gen 58 aeries B 1976
Debenture B 6s registered-1939
let lien 50-yr g term 413-1954
Det Si Chi ext 1st g 5s 1941
Des Moines Div let g 48-1939
Om Div let g 33415 1941
Tol dr Chic Div g 4s 1941

Warren let ref gu g 3 148- -2000
Wash Cent let gold 4s 1948
Wash Term let gu 34s 1945

1st 40-year guar 48 1945
W Min W Si NW let gu 58_1930
West Maryland 1st g 48 1952

let & ref 548 series A- - - -1977
West N Y & Pa 1st g 58 1937
Gen gold 48 1943

Income g 5a Apr 1 1943
Western Pac let ser A 5:1-1946

let gold Os series B 1946
West Shore let 48 guar 2361

Registered 2361
Wheeling Si Lake Erie-
Wheeling Div 1st gold 5s.1928
Ext'n Si impt gold 5s 1930
Refunding 434s series A-1966
Refunding Os series B 1966
RR 1st copse' 45 1949

Wilk & East 1st gu g 52 1942
Will dr S F 1st gold 58 1938
Winston-Salem S B let 4s__ _1960
Win Cent 50-yr let gen 45_ _ _1949
Sup Si Dul div Si term let 4s '36

Wor & Con East 1st 414s_  1943
INDUSTRIALS

Adams Express coil tr g 4e 1948
Ajax Rubber let 15-yr s f 88_1936
Alaska Gold M deb 613 A _ _ _ _1925
Cony deb &series B 1926

Alpine-Montan Steel let 78_1955
Am Agri° Chem let ref s f 748'41
Amer Beet Bug cony deb 66_1935
American Chain deb 5 f 68.._1933
Am Cot 011 debenture 58_ _1931
Am Dock Si Impt go Se 1936
Am Mach Si Fdy s f 63 1939
Am Republic Corp deb 68.1937
Am Sm & R let 30-yr 5., ser A '47

1st M Os series B 1947
Amer Sugar Ref 15-yr 135...1937
Am Telep Si Teleg coll tr 48_1929

Convertible 4s 
20-year cony 44s 
30-year coll tr 58 
35-yr s f deb 58 
20-years f 55513 

Am Type Found deb 88
Am Wet Wks Si El col tr 58_1934
Deb g 138 ser A 1975

Am Writ Pap let g 13s 1947
Anaconda Cop Mitt 1st 68_1953
15-year cony deb 78 1938

Andes Con Min cony deb 78_1943
Angio-Chliean 78 without war_'45
Antilla (Comp Azuc) 7 4s_ _ _1939
Ark Si Mem Bridge & Ter 55.1964
Armour Si Co let real eat 448'39
Armour Si Coot Del 5 48._ _1943
Associated 01164 gold notes 1935
Atlanta Gas L 1st Ss 1947
Atlantic Fruit 7s ctts dep 1934
Stamped Ws of deposit 

Atl Gulf Si WI BS L col tr 53_1959
Atlantic Refg deb 58 1937
Baldw Loco Works let 5(1_1940
Baragua (Comp Az) 74s. .1937
Barnsdail Corp 8s with warr-1940
Deb (is (without warrant)_1940

Belding-Hemingway 65 1936
Bell Telep of Pa 55 series B 1948 J J

1st & ref 5s series C 1980 A 0
Berlin City Elee Co 648__ .1951 J D
Berlin Elec El Si Undg 6848.1956 A 0
Beth Steel 1st Si ref 58 guar A '42 M N

30-yr p m & imp s f 58_ _ _ _1938 J J
Cons 30-year Os series A 1948 F A
Cons 30-year 5 Ms ser B__ _1953 F

Bing Si Bind deb 649 1950 M S
Booth Fisheries deb s f (is__ _1926 A 0
Botany Cons Mills 610.- - _1934 A0
Brier Hill Steel let 5 48_ _1942 A 0
B'way & 7th Av 1st c g 5s__ _1943 J D
CHB of dep stmpd Dec '26 bat ____

Brooklyn City RR 68 19415 J
Bklyn Edison Inc gen 58 A_ _1949 J J

General 6s series B 1930 J
Bklyn-Man R T sec 6s 1968 J .1
Bklyn Qu Co Si Sub con gtd 58'41 M N

1st 58 stamped 1941 J J
Brooklyn It Tr let cony g 48_2002 J J
3-yr 7% secured notes_ . _ _1921 J
Ctts of deposit stamped 

Bklyn Un El 1st g 4-5s 1950 F A
Stamped guar 4-58 1950 F A

Bklyn Un Gas let cons g 58_1945 M N
1st lien Si ref 68 series A_ A947 M N
Cony deb 53,48 1936 J

Buff & Emma Iron s f 58 1932.1 D
Bush Terminal 1st 48 1952 A 0

Consol 5s  • 1955.1 J
Bush Term Bldgs Os gu tax-ex '60 A 0
By-Prod Coke let 54s A.  1945 MN
Cal() Si E Corp unit Si ref 58_1937 M N
Cal Petroleum cony deb sf581939 F A
Cony deb s f 514s 1938 M N

Camaguey Bug 1st s f g 7s_ _ _1942 A 0
Cent Dist Tel let 30-yr to._ _1943 J D
Cent Foundry lets f 6s_May1931 F A
Cent Leather let liens f 8s. _1945 .1 J
Central Steel 1st gs f tki 1941 MN
Cespedea Sugar Co lst s f 743'39 M S
Chic City Si Conn Rye 5s1an1927 A 0
Ch 0 L & Coke 1st gu g M 1937 J
Chicago Rye let 5s 1927 F A
Chile Copper Co deb 53 1947 J J
Clneln Gas & Elec 1st & ref 58'58 A 0
54s ser B due Jan 1 1961 A 0

Cities Serv Pow Si L s f 5s..1944 M N
Clearfield Bit Coal let 4s_ _1940 J J
Colo F & I Co gen s f 5s___1943 F A
Col Indus let Si coil Os gu___1934 F A
Columbus Gas 1st gold 5s_ _.1932 J J
Commercial Cable 1st g 48..2397 Q J

Bid Ask Low High
.1 J 10134 10412 10134 Aug'27
A 0 977 98 9712 9778
M N 109 Sale 10714 109
M N 10434 Sale 10434 10434
F A 10312 10334 10338 Sept'27
M S 1054 10618 10538 10612
F A 102 Sale 10118 102
J J 9812 ____ 8834 Aug'27
.1 I 8834 ____ 10334 July'27
J .1 103 ____ 10338 July'27

J 9312 94 93 9312
A 0 84% 864 8612 Aug'27
M 5 9134 ____ 91% Sept'27
F A --------83 Sept'27
@ M 881/4 June'27
F A 8678 Sale 8678 80
F A 9218 ____ 92 July'27
F A 99 9934 99 Sept'27
A 0 8578 Sale 8478 864
J J 10138 Sale 1005* 1013*
J J 10112 10134 10112 Sept'27
A 0 905* 91 9012 Sept'27
Nov ____ 9912 45 Feb'25
M 5 9934 Rale 9912 9934
M 10238 Aug'27
.1 J 8958 9034 895* 90,4
J 8858 8958 89 8938

J J 10018 Sale 10018 10018
F A ____ 10012 Aug'27
M S 928* 94 93 Aug'27
M S 10034 10214 10012 Sept'27
M S 8912 9114 893* 8958
J D 75 Sale 74 75
.1 10334 104 Aug'27
J .1 9058 -9212 9012 9012
.1 .1 85 Sale 84 86 22
MN 9112 9214 915* 915* 5

9214 Aug'27J .1 923* ----

M S
J D
MS
MS
MS
FA
FA
A0
MN
Ii
AO
AO
AO
AO
is
J J
M

1933 M S
1946J D
1980 J
1943 M N
1940 A 0

AO
MN
J J
FA
FA
'I
MN
J
M
3D
J J
MS
3D
J D
J D
J J
J j
MN
▪ j
S D
S D

95 
___- 

95 95
10734 Sale 10734 108
48 6 314 Aug'27

9443584 Sate 94644 
July'27

10312 10334 10318 10378
91.12 Sale 9112 924
10418 Sale 10418 1043e
9912 100 9838 997
10534 -___ 10814 Aug'27
104 105 104 104
9912 100 100 100
10212 Sale 10214 102%
10814 Bale 108 10812
10478 Sale 1045* 10478
997 Sale 993* 100
9978 Sale 9814 9812
10112 Sale 10114 1011:
10514 Sale 10434 10514
106 Sale 10478 108
10812 Sale 10818 10812
10512 Sale 10478 10512
10078 Sale 1004 10078
105 Bale 104 105
924 Bale 9114 924
10434 Sale 10438 105
10918 Sale 109 1094
10714 Sale 101334 1074
9314 Sale 934 9412

10625881062734 8612 106274%
9014 Sale- 894 90,4
893* Sale 89 90
10212 103 103 103
103 -___ 10318 Sept'27

1558 June'27
8 -__ 18 Jan'27

(394 Bale 6834 70
101 10112 101 102

10758- - 
__ 10712 Sept'27

10818 1104 10838 Sept'27
909812 Sale 8147s 509734 99084

98 Sale 9814 98$4
10538 Sale 10538 106
107% Sale 107 10732
9734 Sale 9712 9738
9858 Sale 96% 9634
10212 Sale 102 10212
1003* Sale 10012 10118
10412 Sale 10412 10512
10178 Sale 101% 102
9312 937 94 Sept'27
10214 ___ 10118 Feb'27
86 Sale 8512 8658
105 Bale 10414 105
72 73 7752 775634

9112 -1/13-4 911s 92

1:
0.5_1_4 Se::: 11038856111422 NAouglv0:5342626
10318 10378 10314 10314
9612 Sale 9614 9638
5634 821 5638 57
6212 7358 734 Aug'27
88 

_ 12818 Nov'25-
92 9414 92 92
92 9338 93 9312
10612 ____ 10612 10634
11552 ____ 11512 11512
22414 Sale 22414 226
9212 9313 924 Aug'27
9238 93 91% June'27
9938 100 9934 100
102 103 1024 Sept'27
102 Sale 102 102
10212 ___ 1024 1024
94 Sale 9334 9412
99 Sale 9838 99
100 Sale 100 10012

104%- 
___ 1044 10412

9818 99 97 Aug'27
1037e 10414 10378 104
12112 122 12218 12218
101 Sale 11002134 1100211142

16118
_ 66 

66
82 8278 82 83
9438 Sale 9412 947

10214 Sale 1024 10212
1047s 105 10424 1C478
10312 Sale 103 1044

_ 8512 July'27
.11567-14 111-1 10034 101
9858 Sale 98% 984
974 98 9738 974
7718 795  7912 Sept'27

No,

70
67
16

20
298

312
241

28

24
2

1

2
3

1

4
23

-

18
48
2
16
45

3
1

96
12
45
140
11
3
99
197
111
8
12
48
52
119
132
92
66
10
10
38
119
1

11
17

103
22
32
65
39
54
66
5
67
95
se

24
11
219

1
9
10
7

255
23

3

1
64

15

24
8
45
41
4
1

60
2
24
2
2
10
84
1
10
330

4
24
6

Low High
10184 102%
94% 98
10212 109
103 105
100% 103%
1034 1084
9918 102

8512 -0111-4
10312 105
8812 9312
83% 87
90 91%
80 834
8714 88%
8578 8714
874 921:
9814 99%
7814 8614
9934 1014
1014 10212
88 904

9812 1001*
10218 10412
884 91
88 8958

9934 101
9912 10012
9012 94
1004 101%
8714 ma,
7214 8034
104 10458
86% 9012
80 8734
88% 92
89 924

89 951:
105% 10938
3 54
34 514
9114 974
9718 10434
9112 98
101 104%
95 9978
10512 10614
10312 10412
99 100
1004 10311
107% 109,2
104 10534
988 100
9314 9812
984 10112
102 10514
101 106
10534 10812
10234 10612
98 10114
10034 10614
83 93
103% 105
1064 10912
10314 10878
8131: 964
9312 100
1004 102%
88 931:
87% 954
100% 1044
102% 103%
15% 15%
18 18
67 76%
10012 102%
106 108
10812 10834
9614 106.14
89 9412
94 99
102% 106
10278 107%
96% 9778
94 9734
100 102%
98% 101%
101% 10512
071/4 102%
92 9414
10118 10118
80 92
1034 1083:
71 7912
72% 76
91% 95
10318 10638
102% 10518
9534 10178
56% 66
7318 80

----
----

"or 98
93 9718
10258 107
113% 11512
156 230
92 9312
9078 92
9512 10038
9914 1031:
10034 102
10118 103%
914 9878
95 10214
96 101
10214 1044
98 99
101 10414
118% 125
9814 10312
53 72
102 103
7434 8512
92% 9814
101 102%
10414 10514
9738 10512
8512 8512
913 102
934 981/4
98% 9814
77 82

a DUO 311,3 • DUO it11201 k DuO Ana

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



1692 New York Bond Record—Continued—Page 5

BONDS
N. Y. STOCK EXCHANGE

Week Ended Sept. 23.

Price
Friday,
Sept. 23.

Week's
Range or
Last Sale.

No.
6
7
12
10

12
65

2
25
29
11

6
15
1
3
62
22
24
31
3
35
6
2
50
2

11
4
24
10
29
7

355
2

16
4
39
18
2

• 1
13

_

- - - -
1
5
16
6

85
25
14
1

37

34

5
3
79
16
13

241
36

_
5
79
48

iiio
11
21
10
19
47
22

22
1

7
26
27
13
2

339
_ _ _
23
90
32
22
11
41

1
_ _ _
14
28

140
38
7
81

_
24
170
38
140
320
158
412

11
1

30

379
26
60
5

3

2
14
25
3
22

Range
Since
Jan, 1.

Commercial Credit 8 f 13s.. _1934
Col tr s f 514% notes 1935

Commonwealth Power as__ _1947
Computing-'lab-Rec s f 6s_ _1941
Conn Ry & L 1st & ref g 414s 1951J
Stamped guar 4 Hs 1051

Consolidated Cigar s 1 6,_ _1936
Consolidated Hydro-Elec Works

of Upper Wuertemberg 75.1956
Cons Coal of Md 1st & ref 58_1950
Consol Gas (NY) deb 5 Hs_ _1945
Cont Pap & Bag Mills 6148_1944
Consumers Gas of Chic gu 58 1936
Consumers Power 1st 58_ _ _ _1952
Container Corp 1st 65 1946
Copenhagen Telep ext 68_ _1950
Corn Prod Refg 1st 25-yr 5 f 55'34
Crown Cork & Seal I st s f 68_1942
Crown-Willamette Pap 68__ _1951
Cuba Cane Sugar cony is.. _ _1930
Cony deben stamped 5%.. 19302

Cuban Am Sugar 1st m1183_1931
Cuban Dom Sug 1st 7145...1944
Cumb T & T 1St & gen 55.1937
Cuyamel Fruit Ist 8 f 6s A...1940
Davison Chemical deb 610_1931
Den Gas & E L 1st & ref 3 f g 53'51
Stamped as to Pa tax 

Dery Corp (D G) 1st s f 75_1942
Detroit Edison 1st coll tr 53_1933

1st & ref 58 series A_July 1940
Gen & ref 58 series A 1949
1st & ref 68 series B _ _July 1940
Gen & ref 55 ser B 1955.3

Det United let eons g 414.3._1932
Dodge Bros deb 6s 1940
Dold (Jacob) Pack 1st 68_ _1942
Dominion Iron & Steel 581_1939

Certificates of deposit 
Donner Steel 1st ref 78 1942
Duke-Price Pow 1st 68 ser A '66
East Cuba Bug 15-yr 8 f g 710'37
Ed El III Mtn 1st con g 45...1939
Ed Elec III let cons g 55._ . _1995
Elec Pow Corp (Germany)6148'50
Elk Horn Coal 1st & ref 634a 1931
Deb 7% notes (with warrls'31

Empire Oas & Fuel let 7148.1937
let & ref 6 Hs(with warets)'41

Equip Gas Light 1st con 55_ _1932
Federal Light & Tr 1st 5)3 1942

1st lien a f 55 stamped__ ..1942
1st lien 65 stamped 1942
30-year deb 6s ser 13 19543

Federated Metals a f 73 19392
Flat deb 7s (with warn ) 1946

Without stock purch warrants_
Flak Rubber 1st s f 811 1941
Ft Smith Lt & Tr 1st g 5s_ _ _ 1936
Frameric Ind & Deb 20-yr 7145'42
Francisco Sugar 1st s f 7148_1942
Fr3nch Nat Mall SS Lines 75 1949
(M383E1 of Berg Co cons g 531949
Gen Asphalt cony 68 1939
Gen Electric deb g 3 M8 1942
Gen Elec (Germany)7s Jan 15 '45
8 1 deb 8143 with ware_ _ _ _1940

Without wareta attach'd '40
Gen Mot Accept deb 6.3 1937
Gent Petrol lets 158 1940
Gen Refr 1st s f g 68 ser A _ _1952
Good Hope steel & I see 78_ _1945
Goodrich (B F) Co 1st 6 143_1947
Goodyear Tire & Rub 1st 88_1941
10-year at deb g 8s_May 1931
Ist M coil tr 5s 1975M

Gotham Silk Hosiery deb 69_1936
Gould Coupler 1st s 1 6s_ _ _ _1940
Granby Cons M 13 & P con 63 A'28
Stamped 1928

Gt Cons El Power(Japan)79_1944
1st & gen s f 1314is 19503

Great Fails Power Ist 3 I 58_ -1940
Gulf States Steel deb 514s_ _1942
Hackensack Water 1st 48...1952
Hartford St Ry 1st 48 1930
Havana Elm consol g 5)3_ _ _1952
Deb 514s series of 1926...1951

Hershey ( hoc 1st & colt 5 Hs 1940
Hoe (R) & Co 1st 6 Hs ser A..1934
Holland-Amer Line 68 (f1a4).1947
Hudson Coal 1st s f 58 ser A-1962
Hudson Co Gas 1st g 5s..1941)
Humble Oil & Refining 510-1932
Deb gold 58 temp 1937

Illinois Bell Telephone 58-1956
Illinois Steel deb 4143 1940
Raeder Steel Corp s f 75 1946
Indiana Limestone ist s f 68.1941
Ind Nat Gas & 01158 1936
Indiana Steel 1st 55 1952
Ingersoll-Rand 1st 58 Dec 31 1935
Inland Steel deb 5 Hs 1945
Inspiration Con Copper 6345.1931
Interboro Metrop coil 4 Hs_ _1956
Guaranty Tr Co ctfs dep .. _ - _ _

Interboro Rap Tran 1st 58-1966
taStamped 

10-year 6s  3
10-year cony 7% notes...11

99322

Ink Aspic Corp 1st 20-yr 58-1932
Stamped extended to 1942._

Inter Mercan Marines f 6s_ -1941
International Paper 53 1947
Ref s I 633 ser A 1955
Cony deb 6s 1941
Stamped 

Ink Teiep & Teleg deb g 4348 1952
Jurgens Works 68 (f f81 price) _ 1947

2Kansas City Pow & Lt 9 53_1193572
1st gold 4 Hs series 1.1 

Kansas Gas .St Electric 68_ ..1952
Kayser (Julius) & Co 1st s f 78'42
Cony deb 5148 1947

Keith (13 F) Corp 1st 6s 1946
Kelly-Springf Tire 8% notes_1931
Keyston Tele(' Co 1st 513_1935
Kings County El & P g &sr__ _1937
Purchase money 68 1997

Kings County Eiev 1st g 48_ _1949
StamPed guar 48 1949

Kings County Lighting 5s_ —1954
First & ref 8 Hs 1954

Kinney (GR)& Co 714% notes'36
Kresge Found'n coil tr 6s 1936
Lackawanna Steel 1st 58 A _ _48,8‘,
Lac Gas L of St L ref&ext 58. MIColl A ref 514a series e 1958

M N
J J
131 N
J J

J
1 J
A 0

J J
J D
F A
F A
J D
M N
1 D
A 0
M N
F A
J J
J J

./
M S
M N
J J
A 0
1 I
MN
M N
M S
.1 J
M S
A 0
M 5
D

J 2
M N
M N
M S

J 1
M N
M S
.1 J
J J
M S
J D
J 0
M N
A 0
M S
M S
M 5
M 8
D
D

.1 i
_ . .
MS
M 13
J J
MN
J D
J D
A 0
F A
J J
J D
J D
F A
F A
F A
A 0
J .3
MN
F A
N

J 0
F A
M N
M N
F A

J
MN
J D
J .1r :
M S
1 J
A 0
M N
J D
MN

A 0
J D
A 0
A 0
MN
M N
M N
J J
MN
M 81
A 0

:I- -..i
.1 J
A 0 
M S
M N
M N
A 0
1 J
M 11
A 0

J J
J J
M 52

M S
F A
M S
M S
M N
J .1
A 0
A 0
F A
F A
J J
J J
J D
J D

M S
: 2

Bid Ask
98 - ---
9418 Sale
10434 Sale
10512 10614
981 -- --
99 Sale
10114 Sale

994 Sale
844 Sale
10612 Sale
78 Sale
10111 10112
10438 10412
98 9834
10034- 

- -102 10334
102 Sale
10112 Sale
96 Sale
9812 Sale
10814 Sale
10014 Sale
10238 -- -
9714 99
10012 10034
9934 10014
994 10034
6,514 0578
10218 _ __ _
10314 - - - -
10314 Sale
10814 10812
1034 Sale
95 Bale
8734 Sale
82 8212
7134 74
7038 73
9512 sale
10538 Sale
10614 Sale
9714 9712
1104 - -- -
9718 Sale
9814 99
95 97

10058 Sale
9634 9714
9612 964
1034 10414
10038 10214
95 9512
10118 Sale
94 9414
11814 119
8512 87
10434 10518
108 10934
101 Sale
103% -
106 10612
9312 --
104 Bale
120 12312
101 10114
10214 Sale
10112 Sale
105 _
1014 191-3-4
10712 Sale
12014 Sale

9514 Sale
10018 Sale
70 Bale
10034 10112
10034 _
9812 Sale
9312 Sale
10414 _ _ _
94 Bale
884 Sale

98
8814 Sale
10238 Sale
9934 Sale
103 Sale
93 7Z Sale._..10 

10218 Sale
994 Sale
105 Sale
9934 Sale
10014 101
100 Sale
9818 99
10434 10514
1011s --- -
10312 Sale
9934 10114

20
_
;4

_ 12,8
.. • Sale
76,8 Sale
794 8033
9838 Bale
8812 91
75 79
103 Sale

4991041144 
Sale
Sale

10412 Sale
10434 Sale

10934311 le D10a3,s
10514 Sale
994 10012
10614 Sale

-
Sale

100 Sale
109 Sale
9514 96
10418 -
12814 -
82 -8412
8112 82
10514 10512
1184 -
104 19i12
103 104
10158 -
10114 10214
105 Sale

Low High
97 9712
9312 944
10418 105
105 10512
9818 Aug'27
9812 99
10114 10178

994 9918
8412 8512
10618 10612
7538 78
101 101
10418 1041,
98,4 98.
1004 10012
102 10212
101,8 10212
10114 10134
9534 96
9812 99
10814 10814
10014 1014
10238 10238
9714 9712
99,2 10012
994 9978
9958 9918
66 66
1024 103
103 103
103 10314
10814 1084
10338 103,8
95 9514
87 8734
8238 8212
72 72
7038 72
9512 9512
10533 10534
10512 10614
9714 9714
11058 11058
9718 , 9734
9812 Aug'27
96 Sept'27
10978 Sept'27
10512 Sept'27
10018 10018
9634 9714
9634 97
10414 10412
1014 10112
95 95
10014 10118
94 9418
11734 11812
86 86
1e458 10518
110 Sept'27
101 10158
103 July'27
106 10612
9338 9358
10378 104
121 122
10034 10114
10218 10218
10138 10134
1054 Sept'27
1014 10134
10712 10718
12014 12034
11014 Aug'27
9.434 9514
100 10014
70 7014
10034 10034
10034 10034
9818 9838
9312 9378
10414 Sept'27
94 9412
8834 8834
95 May'27
98 9818
86 8634
102 10278
9914 9934
103 103
9714 9734
10312 Sept'27
10212 1024
9988 9934
1044 10518
9953 100
10034 101
9912 100
99 Aug'27
105 105
10012 May'27
10314 10312
9934 10038
11 Apr'25
13 Apr'26
78 77
7613 77
9314 8012
9814 9834
8912 Sept'27
75 75
10212 10314
100 10083
104 10412
10412 105
10412 10518
9438 944
10334 Sept'27
10514 10512
10012 10012
10618 1064
10712 Aug'27
10314 10514
100 10018
10812 10914
9514 9514
10418 Sept'27
127 Sept'27
834 83,8
8214 Sept'27
10514 10514
118 Aug'27
10312 104
10312 104
1014 102
10114 10114
105 10514

Low High
93 9934
9012 9412
10438 10534
10414 10612
964 98 8
9434 9)
9838 102

9718 101
70 86
1054 106%
75 81.,
10034 10214
102 10412
97 99
9912 10114
10118 10318
9334 10414
9983 102
9418 9934
9518 102
10712 10834
98,8 102
10012 10234
9334 9712
90 10012
98 10112
9814 10112
66 81
101 4 1034
10214 1934
10218 10418
10714 109
1014 104
9212 97
85 96
81 8918
48 76
4914 75
95 98
10312 10534
105 168
94,8 9714
106,8 111
95 9912
98 10014
95 9934
10514 111
t.8 11212
9934 101
9.5 9714
95 9814
102 16478
97 102
8878 9712
9212 10812
9112 99
115 120
88 9014
9812 10534
106 1,0
9434 10184
10238 103
106 11212
91 93
103 10512
113 13814
9914 10214
9912 103
10014 102
10112 106
9912 10312
10418 108
12014 12212
1094 11114
914 9712
9714 10014
73 87
10034 102
10,34 102
94 ,8 99,2
91 9414
10234 10612
94 96
8612 8912
9312 95
9512 9818
86 9033
10134 10334
98 10212
9112 101
9718 9884
102 104,8
10118 103
97 10014
10234 10513
9634 Lau
100 10234
98 100
98 9912
10312 10514
10012 10012
1011g 10414
9814 10183

_

"iiiz 7938
7538 7914
77 8233
9638 99
814 924
69 83
95s 105
97 10114
9713 105
9714 10512
9818 10514
92 95
10112 11114
103 105
9812 10012
10334 10612
10634 10812
95 105
964 1004
99 10914
93 96
10313 16413
12414 127
81,4 86
81 86
10112 10514
11214 118
974 10513
102 10514
9914 102
10014 10214
10333 106

BONDS
N. Y. STOCK EXCHANGE

Week Ended Sept. 23. 4c1;

Price
Friday,
Sept. 23.

Week's
Range or
Last Sale.

Lehigh C & NavIl f 4 Hs A. _1954 J J
Le, fah Valley Coal 1st g 58_1933 J J

1st 40-yr en Int red to 
4%-11993343.1 F Aj1st & ref 51 55

Ist & ref s 58 1944 F A
1st & ref 51 1954 F A
1st & ref 55 1964 F A
ist & ref s f 58 1974 F A

Lex Ave & F 1st gu g 5s. _1993 M S _-
Liggett 83 Myers 'l'obacco 78_1944 A 0 118- Sale-
53  1951 F A 10334 Sale

Registered  F A
Liquid Carbonic Corp 63_ _1941 F A
Loew's Inc deb 6s with warr.:994441

Without stock pur warrants_ _ _
Lorillard (P) Co 78 
55  1951 F A
DeDbeg5isitsered 

1937 j
F A

Louisville Gas & Else (Ky) 55.52 M N
Louisville Ry 1st cons 5s_ _ _ _ 119304

2
LorsetrsAt Austrian 

94
1an Hydro Elec Pow—
  F Aj

McCrory Stores Corp deb 5148'41 J D
Menet' Sugar hat st 7343___21094123 jA DO
Manhat Ry (NY) cons g 4s_1990 A 0
2d 4s 

Manila Eiec Ry & Lt 5 f 55_ _1953 M S
Mfrs Tr Co ctfs of panic in
A I Namm & Son 1st 68,_ _1943 J D

Market St Ry 78 ser A April 1940 G
Metr Ed 1st & ref g 6s ser 13_ 1199353 2 22 F A

1st & ref 55 series C 
Metropolitan Power Istria A 1953j D
Metr West Side El (Chic) 48_1938 F A
Wag MI11 Mach 73 with war. 1966 J D
Without warrants   .1 D

Mid-Coot Petrol 18t 6148_ _1949 M S
Midvale Steel & 0 cony s f 5s 1936 M
Milw El Ry & Lt ref & ext 4143'31 j
General & ref 53 1951 j D
1st& ref 5813 

Montana Power 1st 5s A.  119946312 D.3j
Montecatini Min & Agee—
Deb 75 with warrants 1937 j
Without warranta  — _

Montreal Tram 1st & ref 58- _1941 j j
Gen & ref s f 5s series A_ _1955 A 0

Morris & Co 1st s f 4 Hs_ —1939 j j
Mortgage-Pond Co 48 ser 2_11993646 jA DO

Mr1tra2y3-Byeaodry
55 series6rlies83 1932j j

Mutual Feel Gas 1st gu g 58_1947 M N
Mut Un Tel gtd 5 ext 4% _1941 MN
Namm (A I) & Sor,—.See Mfrs Tr
Nassau Elec guar gold 45.-1951 j
National Acme 1st s f 713s-1931 J D
Nat Dairy Prod 6% notes..,. 1940 MN
Nat Enam & Stampg 1st 58.1929 J D
Nat Starch 20-year deb 53-1930 J J
National Tube 1st s 1 58-1952 P4 N
Newark Consol Gas cons ds 1948J D
New England Tel 83Tel 58 A 11996521 „ANJ D

lst g 4143 series 11 
New On Pub Serv 1st 53 A__1952 A 0

First & ref 53 Pules J
N Y Air Brake 1st cony 08_1928 M N
NY Dock 50-year 1st g 413_1951 F A
N Y Edison 1st & ref 61413 A _1941 A 0

First lien & ref As B 1944 A 0
N Y Gas El Lt & Pow g ar_1948 J D
Purchase money gold 45 1949 F A
NYLE &WC.S3RR 5)0_1942 M N
NYLE&WDock&Imp581943 J .1
N TA Q E1L & P 1st g Is 1930 F A
N Y Rys 1st It E & ref 48 --1942 J J

Certificates of deposit 
30-year ad) Inc 5s____Jan 1942 r

Cert Lcates of deposit 
NY Rys Corp Inc 6s__Jan 1965 Apr

Prior lien (is series A —1965 J J
N Y & Richin Gas lst 6s___1951 MN
NY State Rys 1st cons 43,0_1962 M N

1st cons 6 Hs series 13_ ____1982 MN
N Y Steam 1st 25-yr 65 ser A.1947 M N
N Y Telep 1st & gen s f 4148_1939 MN
30-year deben f 6s_ __Feb 1949 F A
20-year refunding gold 68_1941 A 0

N Y Trap Rock 1st 65 
94Niagara Falls Power let 58_119326 .1 D.11 J

Niag Lock Az 0 pr 1st 53 
JAafi. 1,93332 AA 00Ref & gen (is 

Nor Amer Corn deb 6145 A.1940 M S
No Am Edison deb 5s ser A_I957 M S
Nor Ohlo Trac & Light 68. _ _1947 M S
Nor'n States Pow 25-yr 5s A.1941 A 0

let & ref 5-yr 68 series 11.1941 A 0
North W T 1st fd g 4 34sgtd_1934 J J
Ohio Public Serv ce 7 Hs A...1946 A 0

1st & ref 73 series 13 
94Oh o River Edison 1st 6s....194817 F AJJ

Old Ben Coal 1st 65 
94Ontario Power N F 1st 53___119434 F AF A 

Ontario Transmission 53___1945 M N
Otis Steel 1st Si 65 ser A _ _1941 M
Pacific Gas & El gen & ref 53_1942 J J
Pae Pow & Lt 1st & ref 20-yr 53'30 F A
Pacific Tel & Tel 1st 55 19372
Ref mtge 58 series A 1952 M N

Pan-Amer P & '1' cony sf68.1934 M N
hat lien cony 10-yr 7s 1930 F A

Pan-Am Pet Co (of Cal) cony 68'40 J D
Paramount-Rway 1st 5 Ma- -1951
Park-Lex at leasehold 6 X8- -1953 J
Put dr Passaic 0 64E1 cons 58.1949 M B
Pathe Exch deb 75 with war. 1937 M N
Penn-Dixie Cement (is A__ _ _1941 PA 13
Peop Gas & C 1st cons g 68-1943 A 0
Refunding gold 55 1947 M S

Reglstered  M S
Philadelphia Co coil tr 68 A_1944 F A
15-year cony deb 5 - -1938 M S

Phila. & Reading C & I ref 5E3.1973 J J
Pierce-Arrow Mot Car deb 83243 M S
Pierce Oil deb s I 813_ _Dec 15 1931 J D
Pillsbury Fl Mills 20-yr fts_ _1943 A 0
Pleasant Val Coal 1st gat 55.19281 .1
Pocah Con Collieries Ist 5 f 513257 J
Port Arthur Can & Dk 68 A.1953 F A

1st M 63 series B 1953 F A
Portland Else Pow 1st 65 B_1947 M N
Portland Gen Else 1st Es__ .19353 J
Portland Ry 1st & ref 58__ -1930 M N
Portland Ry L & P 1st ref 53.1942 F A

1st lien & ref 14 series II_ _ _1947 M N
1st & refund 7 Hs series A_1946 M N

Pressed Steel Car cony g 5s_ .1933.3 J
Prod & Ref s f 8s (with war)_ 1931 1 D
Without warrants attached_ .1 D

Bid Ask
9934 Sale
10112 10134
9514 ----
101 _
100 1-01
100 10034
10012
10018 1-06.4

10414 6;1;-
104 Sale
19914 Sale17 

1177s
974 9754
9712 9758
9712 Sale
10334 Sale
- - -

90 9012
9912 Sale
10512 10678
71 Sale
6238 63
97 9834

105 Sale
9934 Sale
109-. 
102 10214
10634 107
78 79
10012 Sale
924 9212
10412 Sale
10018 Sale
9958 --
10218 10212
102 Sale
1034 10412

10018 Sale
9312 9438
9918 9914

8512 Sale
974 984

9414 Sale
10134 10212
10214 ----

4934 Sale
10234 103
10314 Sale
102 104

100- 
-

10412 112
1034
1054 _
100 Sale
9714 Sale
9634 9714
10112 Sale
88 Sale
116 11614
10434 105
109
9512 Sale
1024 105
102 10318
10038 101

63
3 Sale

6
1712 Bale
78 Sale
10512 10534
5412 Sale
70 7112
10712 Sale
10034 Sale
11038 Sale
10912 Sale
10014 10034
10214 Sale
10512 _
10238 10318
88 Sale
10018 Sale
9912 Sale
10218 10214
10538 Sale

Low Hfah
9934 9914
10118 101 1 M
9512 Aug'27
101 Sept'27
100 100
100 100
9934 Sept'27
100 100
37 May'27
123 124
10278 1034
10114 Feb'27
10314 10414
10312 10414
9912 100
117 118
9714 9718
9712 Apr'27
9714 9734
10338 10412
974 9718

90 9012
994 994
107 10934
71 72
624 63
97 9814

105 105
9934 100
109 Sept'27
102 102
10634 107
79- -79
100 10212
9214 9212
10412 10434
9934 10014
9912 9958
102 10218
10114 102
10338 104

9912 1004
9312 Sept'27
994 9914
97 Aug'27
8512 85,8
83 Aug'27
8712 9734
9414 9512
10214 Sept'27
103 June'27

9818 _-
116 0;1e
11514 11512
10638 107
9234 Sale
10214 - - -.
102 Bale
96 Sale
10312 Sale
10112 Sale
1031

4-10412 105
10214 Sale
10512 1053
9414 Sale
101 Sale
8912 96
10334
95 Sale
99 Sale
11414
10312 
994
104 Sale
10234 Sale
10038 1003
96 Sale
10134 102
10318 10412
100 Sale
9412 Sale

105
10484
10112 eirT1e
10014 1014
9712 98
954 Sale
10112 Sale
10712 108
9684 Sale
110 Sale
110 111

49 55
10214 10214
1024 10314
102 June'27
10014 June'27
1044 Sept'27
10312 Sept'27
1154 10583
9934 1001
97 9714
9634 9714
10112 • 101,
8712 88
116 11618
10434 105
109 1091
9514 953 3
101 July'26 -
10178 Mar'27 _
10034 1003 1
8712 Dec'2 --
5514 July'27
3 a 3
513 Mar'2
17 18
7618 781
10434 10534
544 5514
70 7014
10712 1074
100 100,8
1004 11034
10914 1094
10034 101
10034 10214
10512 10512
10258 104
85 8812
100 10014
9814 994
102 10238
10538 107
9814 Sept'27
116 11618
11534 11534
10632 107
9232 923s
10214 103
102 102
9512 96
10314 10334
101 10114
10314 104
1044 10434
1021g 10258
1054 1054
94 9412
1004 101
90 9014
10012 Aug'27
9512 961s
98 9912
11338 July'27
10312 Sept'27
9914 Apr'27
104 10478
10234 10333
10038 101
9534 9612
10134 10134
104 10412
100 100
9412 9412
10434 10434
10412 10414
10112 10112
10014 Sept'27
984 Sept'27
9534 954
10112 10112
10712 10712
9618 9634
110 110
111 Sept'27

Range
Since
Jan, 1.

No.
2
1

- - - -
8
9
-
8

5
24

69
41
58
11
21

127
21
9

5
98
42
25
16
6

12
19

4
2
12
16
18
86
10
7
37
13

112

14

6

3
4

93
1

86

12
201
24
30
1
16
21
18
5

120
81
3
37
8
12
76
25
22
17
17
5
13
47
319
27
28

6
1
9

9

71
69
9
6
26
47
2
16
47
10

57
59

13
20
26
13
1
3
1
5
4
5
10

6
11
5

122
a

Loin High
10995711122 1190007214

101 104
9934 1014

999912 1109111842
99,8 101
37 37

11022014 10264142

:001114 1100517184
110991363144 1110921020m

9518 10012

97 98
9933 10412
94 99

8712 9512

9 
100

102734 
7004

6714 73,2
584 68
9384 99

10412 10512
9614 10012
10512 109
100 10234
10514 1074
76 80
99 105

109931142 1095314
9714 10032
9818 10038
9914 10214
98 102
10112 10412

9872 10172
993256 99395165

89538 1800:3 9:

83 83
964 

9831,

94 9812
10112 10214
10134 103

49 6212
9832 10312
011009931324 1000043:42

10338 10514

1102:852 111999853:53:

10012 10284
7814532 78412

02690 26i hit: :1. 60098,5i. .74$4.

10012 10214

-5514 63
3 3
bh 512
7157,2 558074

1053282 1065942

10979,544 119008827143

110 11134
10772 11012
10096144 11040144

10314 106
109011142 9105414

1009936;1 110090298214
10412 107

191134834 171166142

111 009%905144 11I1 0:9233: :1114431
9312 964
9934 10414

10114 104
10112 10434
109928741110006:h
10412 10614
91h 10011

85 9312
111000:3391:i 11013512

1909132,4 1909344

9512 10034

1100090291 11 1142: 11111100:007444712222

711 L09999494931 72: 4111 111710000099025754:;44:

9136 9631
110 60903:1122 1109028887.143

110 11313
110 11184
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BONDS

N. Y. STOCK EXCHANGE
Week Ended Sept. 23.

Price
Friaati,
Sei.t. 23.

Treek's
Range or
Last Sale. Ct*

Range
Since
Jan, 1,

Rid Ask Low High No. Low High
Pub Serv Corp of N J sec 65_1944 F/ 10612 Sale 1063 108 67 10334 108
Sec g 5 545 1956 .1 .1 10312 Sale 10312 10414 58 101 12 105

Pu'i Serv Eire & Gus 1st 55481059 AO 10512 106 105 106 17 10434 106,4
1st & ref 5545 1964 AO 10514 105% 10512 106 14 104 10634

Punta Alegre Sugar deb 7s._ 1937 J J 10612 Sale 10612 107 5 106 11112
Remington Arms (is  1937 MN 9712 Sale 97/2 9734 11 95 98
Repub 1 & S 10-30-yr 595 _ _1940 AO 10158 Sale 10158 10158 1 100% 103
Ref & gen 53.4s series A _ 1953 J 10214 Sale 10134 10234 21 9858 102,4

Reinelbe Union is with war 1947 J J 11312 114 11514 11534 12 11334 12634
Without stk purch warts_ 1946 J 102 10214 102 10238 17 9812 10412

Rhine-Main-Danube 75 A. _ _1950 MS 103 10318 10278 10314 7 10112 1(412
Rhine-Westphalt. Elec Pow 78%50 MN 10234 Sale 10212 10234 12 101,4 105

Direct mtge 68 1952 MN 9512 Sale 9512 9334 36 95 96
Rime Steel 1st s f is 1955 FA 9614 9612 9614 97 11 93,4 98
Robbins & Myers 1st of 7s....1952 J 45 48 45 45 4 45 65
Rochester Gas & El is sec 13_1946 MS 11118 Sale 11118 11118 5 111 113
Gen mtge 5548 series C _ _ _1948 S 106 ____ 106 11638 5 105 10612

Roch & Pitts CezIpm 55_ _1946 MN 9212 Sept'27 - - 90 9212
Rogers-Brown Iron gen&ref 75'42 MN 3818 3912 3812 39 3 24% 4978
Stamped MN 3818 39 3718 38 6 24 50

St Jos Icy Lt & Pr 1st 59  1937 MN 0612 97 9612 97 3 9553 9734
St Joseph Stk Yds 1st 4548__193033 97,4 _ 9784 Mar'27 -. 97,4 97,4St L Rock Mt & P 558tmixl_l .55 J J 80 8012 80 8058 4 75% 8112St Paul City Cable cons 58. _1937'3 9534 _ _ _ _ 9512 Sept'27 -. 9414 96,4San Antonio Pub Serv 1st 65.1952 J J 10814 Sale 108 10812 22 10512 10812Saxon Pub Wks (Germany) 75'45 FA 10218 Sale 102 10212 36 101 104
Gen ref guar 654s 1951 MN 99 Sale 98 99 174 9634 9912Schilleo Co guar 6545 1946J, 10312 Sale 10358 10418 13 9938 10434Guar 51654s seriesII 1946 AO 104 Sale 103 10412 38 98 10412

Sharon Steel Hoop 1st 85 ser A '41 MS 108% - 10838 10812 5 10712 10912
Sheffield Farms 1st & ref 6545 '42 AO 107% 107,4 10712 10758 2 107 109
Shell Union Oils! deb 5s__ _ _1047 MN 98% Sale 9858 9858 264 9512 9934
Siemens & Halske s 75 1935 J J 102 102,4 102 10212 14 10178 105
St 654s allot etfs pd 1951 M S 104% Sale 10334 10434 184 10134 106

Sierra & San Fran Power 55_1949 A 100 10112 9934 10134 51 95 10.84
Silesia Elm Corps f 1354(3_ _1946 FA 9514 Sale 95 9612 8 9212 9814Sliestan-Am Exp col tr 75_ .1941 FA 99 99% 99 9958 16 (512 10112
Shams Petrol 6% uotm_ _ _ _1929 MN 99 100 9884 100 24 9712 105
Sinclair Cons Oil 15-year 78_1937 MS 9978 Sale 99,4 10014 80 97,4 102,4In col tr 65 C with war_ 1027 Jo 100 10018 100 100 14 9918 1021 4

1st lien 6545 series II 193 J 1) 96 Sale 955 9614 85 9214 102,8
Sinclair Crude Oil 3-yr 65 A_1928 FA 100% Sale 10058 10034 75 99% 10118
Sinclair Plpe Line sf58 1942 AO 9314 Sale 93 93% 15 9112 95%Skelly 011 deb f 5545 1939 1‘1 s 95 Sale 9478 9534 57 9378 95,4
Smith (A 0) corp lot 6545..1933 MN 10212 - - 102 10234 11 10114 103South l'orto Rico Sugar 75_ _194 i Jo 109% Sale 1097 110 25 107 110South Bell Tel & Tel ist 5 1581941 J J 10414 Sal 10414 10414 1 10212 105Southern Colo Power 68 A. .1947 J J 10312 Sale 10314 10334 23 10018 104128'west Bell Tel 1st & ref 55_ _1954 FA 10434 104% 104/8 105 36 10234 10518Spring Val Water 1st g 55_ 1943 MN 10035 - - - - 9958 July'27 - 9812 100%Standard Milling 1st 55 1930 MN 10114 10178 10178 102 3 100 1031st & ref 554s 11145 MS 103 10312 102 10312 4 10112 10384Stand 011 of N J deb 59 Dee 15 '40 FA 10314 Sale 10314 10334 126 101% 103,4Stand 011 of N Y deb 4548 1951 Jo 95% Sale 9558 96 99 94 9614Stevens Hotel 1st (is sec A. _.1945 J J 10012 10034 10012 10034 4 99 102Sugar Estates (Oriente) 75_ _1942 S 100 10014 100 10014 12 9812 10012Superior Oil 1 st 5 f 7s  1929 FA 102 103 10112 10112 5 99,4 103Syracuse Lighting 1st g 55_1951.30 105 ____ 10458 July'27 --__ 102,4 104%

Tenn Coal Iron & RR gen 55_1951 J .1 10412 10512 10412 Sept'27 103 105,8Tenn Copp & Chem deb 65_ _1941 A 0 9934 100 100 100 10 9814 10114Teenmsee Elee Pow 1st 65..1947 D 107 Sale 107 10758 19 10518 10712Third Ave 1st ref 48 1960 J 6758 Sale 6714 6712 16 63 71
A(11 Inc be tax-ex N Y Jan 1960

Third Ave lty 1st g 55 1937
A 0
J J

6114 Sale
99 10012

61 5112
9934 9934

65
5

5612 66
97 100Tabo Else l'ow 1st 75 1955 M S 99 9914 9834 99 24 94% 99,46% gold notes._ __July 15 1929 J J 9778 9814 9734 98 19 9578 9914Tokyo Elec Light 6% 110010_1928 F A 9938 Sale 9915 9912 52 9714 100Toledo Edison 1st 70 1941 M S 10814 Sale 10814 10834 22 10734 109Toledo Tr L & P 514% notes 1930 J J 10014 10012 1C014 10012 17 9834 1(11 14Trenton G & El 1st g 55 1949 M 103% 105 10358 Sept'27 _ 102,8 103%Trumbull Steel 1St 8 I Ori_ _ .1940 151 N 991n Sale 9978 10012 33 9712 101 14Twenty-third St ity ref 155. _ _ 1962 J J 4814 54 50 50% 4 50 6712Tyrol Hydro-Elee Pow 7545.1955 M N 10034 Sale 10014 100% 9 9714 10214Upgawa El Pow 8 1 75 1945 M S 9934 Sale 9912 10012 35 9512 103Undergr'd of London 4548_ _1933 J J 94 9412 96 July'27 95,4 96Income 118 1048 9512 9512 3 9512 98Union Elec 1.t At Pr (5.1o) 58_1932 N S 10214 103 Sept'27 101,4 103Ref & ext So 1933 M N 10212 10258 103 Sept'27 10114 103Un E L&P lot g 5545 ser A'54 J J 10314 104 10312 Sept'27 10134 105Union Elm, lty (Chic) 55. __ _1945 A 0 8514 86 2 81 86Union Oil let lien 81 58 1931 .1 J 10178 10218 102 Aug'27 10112 10230-yr Cis series A__ __May 1942 E A 10812 10884 10811 10812 107 1091st ilea s I 5s scrim C Feb 1935 A 0 98 9812 9812 9812 19 96 9978United Drug 20-yr 68_0et 15 1944 A 0 10718 Sale 10718 10738 8 10612 10812United Rye St L 1st g 45_ __.1934 J J 8284 83 83 83 5 76 8314United SS Co 15-yr  1937 M N 9584 Sale 9514 9614 54 90 9712Un Steel Works orp 6545 A.1951. .1 13 9934 S be 9934 10014 66 99 106Without stock pur warrants_ _ _ J D 9634 9714 9634 964 1 9618 9812Series C with warrants  J 9918 9934 995 9914 4 9918 10578Without stock pur warrs  J 9714 9812 9714 9712 7 97 101United Steel Wks of Burbach

Loeb-Dudelange ef 75._ __1951 A 0 102% Sale 10234 10.113 4 100 10412United Stores Realty 20-yr 65 '42 A 0 104% 105 1047g 104'5 1 10378 10511Ullitubber 1st& ref 55 ser A 1947 J J 04 Sale 9358 9414 148 88 9678Registered J J 9312 Sept'27 _ _ 9312 94%10-yr 734% secured notes. 1930 14' A 10411 Sale 10412 105 31 103 106%S Steel CorpiCoupon Apr 1963 M N 10912 Sale 10814 10912 327 10618 10912Si 10-60-yr 6siregist_ .Apr 1963 NI N 108 108 8 10534 10834Universal Pipe & had deb 65 1036 J 88,4 89 89% Sept'27 8714 9012Utah Lt & Tram 1st & ref 58_1944 A 0 9658 Sale 9555 9655 86 9358 9658Utah Power & Lt 15t 58 1944 F A 10014 Sale 100 10012 34 97% 101Utica Nice L & P lots g 55_1950 J J 103 104 Aug'27 _ 103 104Utica Gas& Elee ref & ext 58 1957 J J 10514 10512 10518 10512 6 10218 106Vertiontes Sugar 1st ref 7s. _1942 J 100 Sale 100 10012 15 98,4 101Victor Fuel 1st elSo 1954 .1 J 55 63 6212 Aug'27 5614 65Valron Coal & Coke 1st g 55_1949 M S 9258 Sale 92 92% 4 92 95,4Va Ity Pow 1st & ref 55 1934 J J 1C018 Sale 10014 10038 3 98,8 10138Waiworth deb 6545 (with war) '35 A 0 94 95 94 94 10 89 96121st sink fund Os series A .__t945 A 0 95 Sale 95 9512 28 9112 97Warner Sugar Refin 1st 78_1941 J D 10714 Sale 107 10714 11 9178 10712Warner Sugar Corp lot 75.__1939 J J 91 Sale 9012 91 25 7818 9814Wash Water Powers 55__ _ _1939 J .1 103% 10338 10358 1 10234 103%Westches Ltg g 55 stunk! gtti 19541 J D 10334 10414 10414 1 102,8 10412West Ky Coal 1st is 1944 M N 10412 fOE 104 105 (1 10112 103
West Penn Power sir A 50_ __ 1946 M S 10212 10284 10218 10212 10 10018 103

1st 55 series F  1963 M 103% Sale 10314 10312 11 10014 103341st 5545 series  1953 A 0 105% 106 10514 10558 11 10412 105341st sec 55 series G 1956 J D 10314 10312 10318 10314 5 100 10312
Weed Va C & C 1st (is 1950J J 63 6518 64 6512 13 64 80
Western Electric deb 5s. _ _ _1944 A 0 10312 Sale 10318 10378 18 10118 104
Western Union coil tr cur 55_1938 J J 103% 104 10412 Sept'27 - 101,8 10514
Fund & real est g 4 As-- -1950 N 10(1 Salo 9978 1(0 4 95 1001215-year 83.4.955 1936 F A 112 Sale 11134 112 21 11114 113%
25-year gold 55 19513 D 10358 Sale 10358 103% 28 100% 10378

Wes'house E & M 20-yr if 53.1946 1V1 S 10312 10334 10358 10378 27 101 10418
Westphalia Un El Pow 6 548.1950 J D 97 Sale 9612 97 80 94 9912
Wheeling Steel Corp 1st 5545 19483 J 10012 Sale 10012 10114 42 9634 10112
White Sew Mach 69 (with warl'3)i J .1 145 Sale 143 14518 13 97,4 148
Without warrants 101 Sale 1(1034 101 22 99,4 101

Wickwire Spen SCI 1st 78___1935 J J 2278 35 30 Sept'27 _ _ 30 58
Wickwire Sp St'l Co 75 Jan 1935 151 N 22,4 2358 2212 23 12 20 52
WIllys-Overland s f 6545_ _ _1933 M S 102% Sale 10234 10314 12 10184 10378
Wilson Az Co 1st 25-yr of 65...1941 A 0 10158 Sale 10114 10112 23 97,4 102%
Winchester Arms 734s 1941 A 0 10614 Sale 106 10611 6 10412 10612
Young'n Sheet Az T 20-yr 65_1943 J J 10514 Sale 105 10512 48 103,4 10554

Quotations of Sundry Securtties-
All bond prices are "and interest" except w1lere marked "f".

Standard 011 Stocks Par
Anglo-Amer Oil vol stock_ fl
Non-voting stock El

Atlantic Refining 100
Preferred 100

Borne Seryrnser Co 25
Buckeye Pipe Line Co.. .50
Chesebrough Mfg Cons...25
Continental Oil v t c 10
Cumberland Pipe Line_ _100
Eureka Pipe Line Co.. __100
Galena Signal Oil corn_ _ _100

Preferred old 100
Preferred new 100

Humble Oil & Refining_ _ _25
Illinois Pipe Line 100
Imperlal Oil 
Indiana Pipe Line Co._ __50
International Petroleum_  •
National Transit Co 12.50
New York Transit Co_..100
Northern Pipe Line Co 100
Ohlo Oil 25
Penn Mex Fuel Co 25
Prairie Oil & Gas 25
Prairie Pipe Line 100
Solar Refining 100
Southern Pipe Line Co _50
South Penn Oil 25
Southwest Pa Pipe Lines.100
Standard Oil (California)_ •
Standard Oil (Indlana)__ _25
Standard 011 (Kansas) _ _ _25
Standard 011 (Kentucky).25
Standard Oil (Neb) 2'
Standard 011 of New Jer. _ _25
Standard 011 of New York.25
Standard 011 (Ohio) 25

Preferred 100
Swan &Finch 100
Union Tank Car Co 100
Vacuum 011 25
Washington Oil 10

Other Oil Stocks
Atlantic Lobos Oil 

Preferred 50
G1111011 2
Mountain Producers 10
National Fuel Gas 
Salt Creek Consol 011_ ___1
Salt Creek Producers_ I

Railroad Equipments
Atlantic Coast Line Os 
Equipment 654s 

Baltimore & Ohio Os 
Equipment 4545 & 5s. _ -

Buff Roch & Pitts equip 65_
Canadian Pacific 4545 & 65.
Central RR of N J 65 
Chesapeake & Ohio 65 
Equipment 654s 
Equipment 55 

Chicago Burl & Quincy 6s_ _
Chicago & North West Os_ _
Equipment 654s 

Chic R I & Pac 4545 & 58_
Equipment 68 

Colorado & Southern 6s_ _ _ _
Delaware & Iludson 68 
Erie 454s& 5.9 
Equipment 65 

Great Northern 65 
Equipment 55 

Hocking Valley 58 
Equipment 68 

Illinois Central 4 Ms &
Equipment 6s 
Equipment 7s & 654s_ _

Kanawha dr Michigan 68_ _
Kansas City Southern 5545.
Louisville & Nashville 65_ _ _
Equipment 6 545 

Michigan Central 5s & 65 .
Minn St P& SS M 454s & 58
Equipment 654s & -

Missouri Pacific Os Az 6545_ _
Mobile & Ohio 53 
New York Central 454s & 55
Equipment 6s 
Equipment 7s 

Norfolk & Western 4545_ _
Northern Pacific 75 
Pacific Fruit Express 78_ _ _ _
Pennsylvania RR eq 55 & 6s
Pittsb & Lake Erie 6545_
Reading Co 4545 & 58 
St Louis & San Francisco 55_
Seaboard Air Line 554s & 68
Southern Pacific Co 4545_ _ _
Equipment 75 

Southern Ity 4 50 & 55 
Equipment 68 

Toledo & Ohio Central Os_ _ _
Union Pacific 7s 

Short Term Securities
Anaconda Cop Min 6s'211.1&J
Chic R I & Pee 5s 1929.J&J
5% notes 1929 M&S
414% notes 1928_ _ _ _J&D

Federal :big Ref 65 '33 M&N
Sloss-Sheff S Az I 135'29.F&A

Indus. & Miscall 
American Hardware 25
Ilabeock & Wilcox 100
Bliss (E WI Co 

Preferred 50
Borden Company corn. _ .50
Celluloid Company new 100

Preferred new 100
Childs Company pref._100
Hercules Powder 100

Preferred new 100
Intermit Silver 7% pref_100
Lehigh Valley Coal Sales.50
Phelps Dodge Corp 100
Royal ItakIng Pow corn 100

Preferred 100
Singer M anufaeturing _ _100
Singer Mfg Ltd El

1515,
*18,8
•I815
119
118
•5614
.57
*107
•18%
9'
*55
7,4
43
32
*6334
16214
*59%
•7712
•3215
•16
34
8112
*6014
*2313
*5112
18334
180
*2112
*37
•7112
*531_
•731
•I71
122'h
*44,4
*3912
*3158
•76
118
17
109

•12778

*114
*4
*9234
*2312
30
6,4

.2814

5.00
4.55
5.00
4.53
4.70
4.70
5.00
5.00
4.70
4.55
5.115
5.00
4.70
4.65
5.05
5.10
5.05
4.80
5.15
5.00
4.55
4.55
5.05
4.50
5.00
4.60
5.05
5.00
5.00
4.60
4.62
4.70
5.00
5.10
4.65
4.50
4.95
4.60
4.50
4.70
4.65
5.11(1
4.70
4.5(.1
4.75
5.15
4.50
4.60
4.60
5.05
5.03
4.60

Bid
102

1001114
10058
100
93
10214

077
112
*17
.58
•12412
75
89
121
189
118
120
91
121
310
119
415
•5

Ask
1813
1834

11912
11812
61
5712
109
1814
92
58
81s

4812
39
6414
16212
59%
79
3212
16(4
34,4
85
61
24
5178
184
185
22
38
74
54
73%
18
123
45%
39,4
31%
7812
12014
17,4
112
12834

112,
412
93
2378
3012
612
29

8,818
4.915
4.50
4.90
4.40
4.50
4.50
4.85
4.90
4.60
4.40
4.95
4.90
4.60
4.45
4.95
5.00
4.95
4.55
5.00
4.90
4.45
4.45
4.90
4.40
4.90
4.50
4.95
4.75
4.85
4.50
4.55,
4.50
4.75
4.80
4.55
4.40
4.85,
4.55'
4.40
4.60
4.60
4.50
4.60
4.40
4.55
4.90
4.40
4.50
4.45
4.95
4.90
4.50

Ask
102st,
100;8
ICI
100,4
96
102,8

80
115
19

127
78
90
123
195
121
122
93
125
325

422
6

Fubl1c Utilities
American Gas & Electric_ .8
6% preferred 
Deb 65 2014 

m&N+

Amer Light & Trac corn. 100
Preferred 100

Amer Pow & Light pref _ .100
Deb 682016 M&S

Amer Public 13tH coin_ ..I00
7% Prior preferred. _ ..I00
Partic preferred 

Associated Elec 5515'46A&1000
Associated Gas & Elec corn..

Original preferred +
1F6 preferred 

+865i preferred 
t

17 preferred 
131ackstone Val G&E com.50
Com'w'Ith Pr Corp pref _100
Elec Bond & Share pre1.100
Elec Bond & Share Secur_ _•
Lehigh Power Securities._ .+
Mississippi Riv Pow pref.100

First mtge 55 1951.....l&J
Deb 55 1947 M &N

National Pow Az Light pref.
NoprrtehfeSrretadtes Pow com_100

1Nor Texas Elec Co corn. 100
Preferred 

Ohio Pub Serv, 7% pref .1101
Pacific Gas& El 1st pref _ _25
Power Securities corn +
Second preferred +
Coll trust 65 1949....l&D
Incomes June 1949...F&A

Puget Sound Pow & Lt_ _100
6% preNrred 100
7% preferred 
let di ref 54s 1949_ _1&10130

South Cal Edison 8% pf_ _25
Stand C, & E 7% pr pi_ _100
Tenn Elm Power 1st pref 7%
Toledo Edison 7% pref. .100
Western Pow Corp pref.100
Chic Jt Stk Ld Bk Bonds
5548 Nov 1 1951 opt 1931_ .
55 Nov 1 1951 opt 1931_ _
58 May 1 1951 opt 1932_ _
4545 Nov 1 1952 opt 1932..
4548 Nov I 1952 opt 1932..
4545 May 1 1963 opt 1933.....
55 Nov 1 1963 opt 1933__
454s Nov 1 1964 opt 1934__
4548 Oct I 1965 opt 1935_ _
Pac Coast of Portland.Ore-
fa 1955 opt 1935___M&N
55 1954 opt 1934_ __15I&N

Sugar Stocks
Caracas Sugar 50
('cot Aguirre Sugar corn_ _20
Fajardo Sugar 100
Federal Sugar Ref corn. _100

Preferred 100
Godchaux Sugars, Inc 

,

Preferred10 
0

Holly Sugar Corp corn..._
Preferred 100

National Sugar Refining. 100
New Niquero Sugar 100
Sar,varenfnaerrhodSugar com t
 100

Sugar Estates Oriente pt .100
e8 Sugar of 

Tobacco Stocks 
100

VertientA mperrelfcear 1.108(, igar com_ _100

10British-Amer Tobac ord. _.001
Bearer LI 

Imperial Tob of G B & !mild
Int Cigar Machinery new100
Johnson TM Foil & Met..100
MacAndrews & Forbes_ _100

Preferred 10
Mengel Co 100
Universal Leaf Tob COM_ •

Preferred 100
Young (J Si Co 100

Preferred 100
Rubb Stks (Ciere'd c..efarn)
Falls Rubber corn .

Preferred 25
Firestone Tire & Rub com.10
6% preferred 100
7% preferred 100

General Tire Az Rub corn. _25
Preferred 

Goody'r 11 & Rot Can pf 110000
India Tire & Rubber new --------25 
Mason Tire & Rubber com.t

Preferred 
Miller Rubber preferred. 101
Mo hawk Rubber 100

Preferred 100
Selberling Tire & Rubber_ . '

Preferred 0

Arken Wat lot 

55.5100
Water Bonds.6.A&A

Bina WW 1st 554sA'51.A&O
1st M 59 1954 ser II ...MD

Butler War Co 8 f 55'27 J&J
bs Sept 2 1931._ _M&S I

City W(Chatt.)5545.54AJ&D
let al 55 1954 J&D

City of New Castle Water
5.3 Dec 2 1941 J&D 1

Clinton WW lot 53'39.F&A
Com'w'th Wat 1st 554sA'47
Connellsv W 550412'39A&O
E St L& Int Wat 55'42 .14,1

1st M 85 1942 
jHuntington 1st 68 '54.M:Sj

55 1954
Mid States WW 0536 M&N
Monm Con W ist5s'56AJ&D
Monm Val Wt 5545 '50_ J&J
Muncie WW 5s Oct2'39 A01
St Joseph Water 5s 1941A&O
Shenango ValWat 52156A&O
So Pitts Wat 1st 55 1900 JArJ

1st M 5s 1955 F&A
Ter II W W 63 '49 A..J.IED

1st 151 58 1956 ser ii F&D
Wichita Wat 1st re '49.M&S

lot M 5s 1956 ser B.._F&A

//1,I
*113
•110003,2

180
110
104
105 10518
55
93

1082714
*2012
*51
93
97

*10421
*101
107
*75
9914
10212-.7
10212
9634
106
123

10 265

1(817214
*2614
90
*40
*92
•8612
32
88

al 
006112

109
10642
109
103

-2.-:

----
- - -
-___

98
98

*I
*r111
.159
35
7.01

.2803 

80
*132
55

*136
115
57
65

115
,1,0228

* •2255
*81
60
42
102
40
*50
III
90
100

*41
•
*159
106
10512

*165

 

r1100225813

*I
0140

18
GO
*3534
10196

104
100

9612
1021
97'

96
96,
10258
95
96

1%0132

9634
101
94
99,2
95
9712
9412
9814
9834
10212
97
102
96,2

182
114
11006431:

182
114
105

59
95

1092014
22
53
95
100
114043

10112
109
7512
1912

-10314
9784
10712
12412

- ii -
65
108
26,14
12%
42
95
89
3312
90
10812
102

1-1-61-2
10712
11012
10412

101
98
98
97
97
98
98
98
98

101
101

3
11212
160
40
75
3
24
42
85
135
65
140
118
64
75

120
106
26
26
27
83
75
45

45
52
114
100
106

6
19

16111

166-
175
11010312

112
_0178:

----

36
10234

9

6

105
101

1
08

1,21N 2

1
98
1g37::

- ---
_7_1_5
103

9734
----

C_ 1_5__
10012

9815
9512
9914
9934
1_0_7

---

• Per share. t No par value. b Basta d Purchaser also pays accrued dividend.
New stock. I Flat price. k Last sale. n Nominal. z Ex-dividend. y Ex-right.sr Canadian quotation. s Sale price.
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1694 BOSTON STOCK EXCHANGE-Stock Record See Next

NIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT.  Sees
for
the

Week.

STOCKS
BOSTON STOCK
EXCHANGE

PER SHARE
Range Sines Jan. 1 1927
On basis of 100-share lots

PER SHARE
Ranee for Previous

Year 1926

Saturday.
Sept. 17.

Monday,
Sept. 19.

Tuesday,
Sept. 20.

I Wednesday,
Sept. 21.

Thursday,
Sept. 22.

Friday,
Sept. 23. ' Lowest Highest Lowest Highest

185 185
834 8312

*101 __
*118 1-20
*1054 108
58 58

71 71
*.. .. 113
ii 97

*138
1104 11-012

*20518 210
424 43
*77 78
*7312- -
584 -59-4
*83 64
5134 5178

'1004 ____

•138 ____
+135 __

-6678 6718
*112 ____

438 438
2512 254
1754 176
884 89
9038 90%
4258 4234

•
*812 94
515is -
90 if
*AO .50
4,504 82
*112 3
'4 5
81 81
45 45
99 99

*1434 16

259 259
3012 304
•29 32

•.,..._ 1558
2112
*354 -353-4
10214 105

•-___ 8
*12 1212
38 38
*9514_ _
104 1012
754 8

120 122
*78 79

*111
*3 -314
2834 29

•____ 24
•.._.,_ 312

*101 16114

77412__
136 1-364
792 ____
*44
40 -40

• _
;18112 -16
•14 2
125 125
123 124
8154 82
*734 8

'1612 1712
*912 1012
71 714
29 29
*90 91
*85 8534
*414 512

*20 204
058 60
*78 83
10214 10214

19__
111 112
*4612 48
*50 51
•1614 ___

•25....._ .
.75 .75
7 734
52 52
1824 1714
10 15
17 18
2 218

•.40 .80
• 35.40
*1534 1514
'.45 .50
644 6434

*106 10712
13 1478
*154 2
*Ai 114

.70 .70
*134 2
75.20 .50
.80 .87
4512 4634
2218 2238
•.05 .15
e- - 18
•60 64
•1554 6
14 15±

*.65 1
12 14
1678 1714
17 1712
244 2512
*Ns 172
.80 .40
•.25 .50
54 54
14 118
.1 14_

184 184
83 8312

+101 _
118 1-18-
10558 10534
59 59
*57 60
*7114 __

7'110 115
*95 100

*138 144
111 111

7205 210
741 43
76's 77
7312 7312
58% 5812
*83 64
5038 5078

*50012 ____

13014 13014
+1354 _--
66 -67

*112 ___

414 414
2512 2512
175 17718
8834 90
*90--
424 43

•
*812 912
*1512 __ .
90 iii
•.10 .50
79 81
*112 3

. *4 5
*79 81
45 45
99 99
*1454 15

257 25812
72012 31
30 30

* ___ 1558
2134 2134
3512 3534
10112 10314

*__ __ 8
'512 124
37 38
*9514 ___
10 -1018
*734 -
1194 fill 2
7758 79
11012 111
3 318
2812 29

*____ 24
•_ _ 34
88 98
101 10134

*412 ___
13612 1-3714
92 92

 *44
39 -39

•_ _ _
18 -16
*112 2
125 125
12334 12412
82 82
*74 8
1818 1618
912 10

6878 7134
29 2912
90 90
854 86
*312 5
1958 20

•58 80
•78 81
*10214 104

*184 194
110 112
*4612 48
514 5112
*164 ____

____ .• 25
.76 .75
612 7i

*47*4 52
1612 1634
17 17
16 17
*134 2
•.25 .50

.40
*1512 1614
.45 .45
641s 6434

•106 10712
12 13
*154 2
•.90 11s

.65 .85
0.90 114
*.30 .50
.80 .90
45 46
22 22
'5.06 .15

•___ 18
'MO 84
0,584 6
132 0

'7.65 I
1234 1234
1612 17
1714 18
2412 2412
*132 2
'7.35 .50
•.25 .40
54 54
14 14
*I 14

-

184 186
83 834

'5101 _ _
119 119

.10558 108
.58
87 -67
7112 7112

*120 _
*110 116
+150 _
111 ifi

*203 210
42 42
7812 7612

*____ 7312
57 58
8312 631
4918 51

•10012 ____

*13914 ___
•1354 138
6614 86%

*112 ____

418 44
25 2514
17434 17512
884 90
9018 904
4234 43

•
*812 94

3 - -
90 -91
•.10 .50
*78 8012
'5112
'4-.-.
79 81
454 454
99 99
*14 15

257 258
31 314
+2912 3112

*____ 1558
*2178 22
3512 3534
103 10514

*____ 8
*12 1212
37 3814
*954 -
'710 1612
*74__
118 1-2-0
79 7912
1104 1114
3 3

*2812 29
7._ ___ 30
• _ 3
•138_
101 1-61

412 412
13612 138
*92 ____
 +44

3854 -39
• _ _
.ii8 iii
*112 2
125 125
124 12414
82 8214
714 714

'71612 174
10 10
89 8978
2878 2918
*904 9012
85 85
*312 5
194 1912
*58 60
784 784

*10214 10234

•1854 20
11014 111
+46 4712
'749 5112
*1614 __

7..25 ____
'5.75 1
084 67
50 51
1812 1834

•__ _
164 165-4
134 2

•.40 .50
•.40 .75
1818 1612
.40 .40
644 8512

*108 1074
1212 134
*134 2
•.90 114

*.70 .85
'5.90 1144
*.25 .50
.80 .85
454 4612
22 22
•.06 .15
*__ 18
7432 84
57 6
112 112

'5.60 1
1254 13

*1612 1714
1711 1812
24 2412
*1% 2
'5.35 .50
.25 .25
5 5
*118 hg
112 --

*18334_
824 -66

*100 _ _
*11514 119
10512 10558
58 59
66 66
*80 ____
*120 _
loo 100
+150 ____
*111 . _ __
*20534 210
42 42
78 78

*--__ 731 -----
*56 58
'783 64
5018 5034

*10012 ----

'13914..
13514 1-3514
667  6718

•112 ____

4 4%
24 24
175 17658
8812 8912
*90 -

- --4238 4234
•
•
--- --
20 -9-014
'7.10 .50
79 79
 •14 3

4 4
79 8012
*4412 4512
+9812 9912
+1434 15

25612 260
*304 3112
3012 3012
1514 1514
2178 2178
354 3512
10314 10412

•____ 8
•12 1212
38 384
*9514 -.
10 -1-0
*714 812
119 11934
79 79
Ill 11112'111
*3 314
2812 29

•____ 24
s_ 312

8881288i2 94
*1014 10134

44 412
13714 138
*95 _ _ -
 *44

39 -39
•_ _ _

ia Ii
+112 2
125 126
12414 12612
824 8212
712 712
17 1712
*10 104
68 6912
*2918__
'590 -9012
84 8512
*312 5
1918 194
+58 60
•78 83
•10214 10234

7'1834 1954
110 111
*46 4712
*49 5112
•1614 ____

•.25 _ _ _
.80 .80
612 624
51 51
1834 1878

'5_ _ _ _ _ __
16 1-6
2 2

•.40 .50
*.50 .75
1534 1634
.45 .50
6434 65

*106 10712
1234 134
2 2

'94) 1,4

'7.65 .80
*.75 1
'7.10 .30
. .
4512 464
214 217s
+.06 .15

•___ 18
+80 63
5% 618
1 132

*.60 .90
1212 134
17 174
174 18
2212 23
*114 112
'5.35 .50
'7.20 .40
5 5
Ps lis

*114 154
-

184 184
83 83

*101 __
11514 11514

+105 10512
59 5918
*65 66
____• 8412

•120 -
'110 116
•120 

--- 
_

Ill 111 
720534 210
42 42
76 76

•__ __ 7312
'556 68
63 8312
4934 5018

*1004

*1394 ------------ 20
+1354 

 
------------10

6612 6678
*112

334 334
2312 2312
17414 17534
88 8812
9014 904
4238 4254

•
•

•------ -- 8934 8934
• .10 .50
*78 8012
.02 3
4 4
8012 8012
*4412 45
9812 9812
14 14

259 261
3034 3034
31 31
+154 154
217 22
35 3512
10118 103
• _ _ _ _ 8
*12 1212
3812 3918
9514 9514
1018 1018
*7 8
118 11934
79 79

112
*3 314
2812 2834

*____ 24
• 312
'7 ------------ 40
10114 114

*412 _ ---------_
600136 1-3712

•95 _---
*44
39 -6918

• _ _
ii -11i
*112 2
125 125
12414 125
8012 8012
7 7
17 18
*10 1014
6712 68
2914 2314
9018 9018
84 84
5312 5
*19 1934
*58 60
*78 80
*10214 10234

*1812 194
111 117
*46 4712
•49 5112
•164 ____

*___ .25
.75 .85
1358 632
51 5412
1612 11334

5....
1512 157-8
134 1114
• .40 .50
'5.40 .75
1614 1612
.45 .50
64 64

*1041
2-- 

_
1212 -13
*134 214
• .00 14

•.65 .80
5.75 .95
*JO .30
• .75 .85
*45 4512
214 2112
.6 .15

+_. 18
•132 634
8,4 134
•114 112
*430 .99
1212 1212
174 174
17 17
2212 2212
*118 112
*.35 .50
'7.20 .25
5.51% els
114 114
• 14 14

--------300
83 83
____ __
11514 11514
105 105
5914 5914
--------40
--- - - _
--__ -_

____ 
--- 

_
Ill 111
____ 

-- 
__

42 42
76 77

___
56 5812
  --------35 

 4934 514

 
 
5 
_ 

 664 068

--------1,250 
23 23
17312 175%
88 8858
904 9012
4258 427

-_ -_„ 
- -8934 94154

____ 
- 
___

79 79

--------100
7912 804
45 45
--------280
--------210

25812 2594
--------226 
32 32
--------100
--------200
--------360
10112 10278

____ __
3878 -3-938
- -, - - --
10 10
7 74

118 119
7834 79

+11012 112
3 3
2812 2834
____ ____

 
- - - - - - - -

138 1371
-- -___
 ____ 

- 
_ _

39 39
_ _
IA 113-4
125 125
12512 128
82 82
634 7
18 18
10 10
68 69
29 2918
90 90
--------345
____ __
1914 1914
--__ 

- 
___

7814 784
--------10

-
---- -„.
115 12212

--------15
__. ____

'7.20 .50  
'5.70 .80
614 64
5312 5312
1618 17

1534 -1-612
5134 2
'7.40 .50  
•.40 .75
1614 1612
'5.40 .50
6312 6312
10112 105
1254 13
'5134 2
• .90 114  

.7.131 .75
•.75 95  
*AO .30  
.71 .75
45 4514
2112 22

•18 19  
+62 63  
812 718
114 1%

•.65 .99  
+124 1313
17 1714
'517 171
2312 231

• .35 .40
'5.20 .50
------ _ .

112 s
•118 112

Shares

334
......

77
173
631

200 

27
___  

100,
___  

470
731
85

1,325

1.469

2,594

370
2,114
4.429
186

1,653

___  
727

___  
136

1,145
625

2,369

245

14,461

_ _ _  
1,430

5
193
228

2,889
195
250
573
519 

90
50

168

270
_ _ _

_ 1,108
____

io
329'Swed-Amer
513
237
175

1,825
570

3,944
606
70

___  
325

____ _ _
35

10
5.890 

510
2,650
1,325
4,652
510

2.954
970

100
830
400

1,350
12

3.075
200

1.025

3,325
1,276
1,120

2,070
2,7371North

1,735
1.030
1,1021Quincy 
945

120
110

1,700
2,700
100

Railroads. Par.
 Boston & Albany 100
Boston Elevated 100

Preferred 100
151 preferred 100
2d preferred 100

Boston & Maine 100
Preferred 100
Series A ist prof 100
Series B lot prof 100
Series C 151 pre( 100
Series D 1st pref 100
Prior preferred 

Boston & Providence 100
East Mass Street Ry Co 100

15t preferred 100
Preferred B 100
Adjustment 100

Maine Central 100
N Y N II& Hartford 100

  Northern New Hampahlre_100

Norwich & Worcester pref_100
 Old Colony 100
Pennsylvania RR 50

 Vermont & Massachusetts_100
Miscellaneous.

Amer Pneumatic Service 
Preferred 50

Amer Telephone & Teleg_ _100
Amoskeag Mfg No par

Preferred No par
Assoc Gas & Elec class A____

  Atlas Plywood tr ctfs 
  Atlas Tack Corp No par

Beacon 011 Co corn tr Ws_ _ _ _
Bigelow-Hartf Carpet_ No par
Coldak Corp., class A 'I' C_--
Dominion Stores, Ltd .No par

 East Boston Land 10
 Eastern Manufacturing 5
Eastern SS Lines, Inc 

Preferred No par
lot preferred 100

Economy Grocery Stores 

Edison Electric Ilium 100
 Federal Water Serv corn 
Galveston-Houston Elec__100
General Pub Serv Corp corn 
Germ Cred & Inv 1st pref_. _-
Gilchrist Co No par
Gliette Safety Razor No par

  Greenfield Tap & Die 25
Hathaway Baking Corn 
Hood Rubber No par
Kidder, Peab Accep A pref_100
Libby, McNeill & Libby__ _ _10
Loew's Theatres 25
Massachusetts Gas Cos-100
Preferred 100

Mergenthaler Linotype_No par
National Leather 10
Nelson (Herman) Corp 5
New Eng 011 Ref Co tr Mfg_ _ _

  Preferred tr ctfs 100
 New England Pub Serv $7 pre

Prior preferred 
New Eng South Mills_No par

Preferred 100
New Eng Telep & Teleg 100
No Amer Utll 1st pf full paid__

1st pref 50% paid 
Pacific Mills 100
Plant (Thos 0), 1st pref.  100
Reece Button Hole 10

 !Reece Folding Machine__ _10
Inv part pret_100

Swift & Co 100
Torringtcn Co 25
Tower Manufacturing 
Traveller Shoe Co T C 
Union Twist Drill 5
United Shoe Mach Corp25

Preferred 25
US & Foreign Sec lot prof f pd

1st pref 75% paid 
Venezuela Holding Corp 
WaidortSys,Inc,new eh No par
Walth Watch Cl B com_No par

Preferred trust Ws 100
Prior preferred 100

Walworth Company 
Warren Bros 50

Ist prelerred 50
2d preferred 60

Will& Baumer Candle com___
Mining.

Adventure Consolidated.-_25
Arcadian Consolidated 25
Arizona Commercial 5
Bingham Mines 10
Calumet & Heels 25
Carson Hill Gold 1
Copper Range Co 25
East Butte Copper Mlning 10
Franklin 25
Hancock Consolidated 25
Hardy Coal Co 1
Helvetia 25
Island Creek Coal 1

Preferred 1
Isle Royale Conner 25
Keweenaw Copper 25
Lake Copper Co 25

La Salle Copper 25
Mason Valley Mine 5
Moss Consolidated 25
Mayflower-Old Colony 25
Mohawk 25
New Cornelia Copper 5

  New Dominion Copper 
New River Company 100

Preferred 100
Nipissing Mines 5

Butte Mining 10
Ojigway Mining 25
Old Dominion Co 25
Pd Cr'k Pocahontas Co No par

25
St Mary's Mineral Land__  25

  Seneca Mining 
Shannon 10
Superior & Boston Copper_ _10
Utah-Apex Mining 5
Utah Metal & Tunnel 1
Victoria 25

171 Jan 7
81 May 10
984 Apr27
109 Mar 30
101 Jan 20
514 Mar 7
56 Jan 22
765 Jan 15
125 Jan 8
97 Sept 17
154 Aug 24
10412May 8
196 Jan 18
25 Feb 4
84 Feb 8
60 Mar 14
42 Apr 1
4712 Jan 13
4118 Jan 6
924 Jan 13

127 Jan 4
122 Jan 4
63 July 1
107 Jan 8

214 Jan 3
1512 Jan 12

14912 Jan 3
48 Jan 17
7334 Jan 10
3634 Jan 25
5314June 9
8 Jan 22
154 Aug 25
77 Feb 17
.15Sept 15
67 Jan 26
114June 27
312 Jan 11
45 Jan 4
35 Feb 15
8734 Feb 17
10 June 1

217 Feb 18
27 Apr 26
2212 Apr 20
1134 Jan 11
19 Feb 2
3414June 28
8412Mar 22
8 Aug 25
12 Jan 17
3258July 6
94 Apr 26
7 Aug 25
6 Jan 3
84 Mar 25
70 Jan 3
108 Feb 18
214 Mar 24
234 Feb 14
.15 Sept 9
34 Jan 11
91 Jan 18
974 Jan 26
.20 June 29

2 Apr 1
11512 Jan 4
90 Jan 5
40 Jan 8
3512Mar 28
15 June 22

z1414 Sept 15
1 Mar 4

10512 Jan 5
115 Jan 3
68 Jan 3
4 Mar 3
16 Aug 9
912Sept 2
50 Jan 3
28 Jan 3
83 May 3
74 Apr 30
412July 5

. UN Sent 21
404 Jan 21
61 Jan 3
10012June 14

1714 Aug 11
6518 Jan 13
44 Jan 5
45 Jan 17
14 Jan 12

.05 Jan 14

.20 July 18
5 July 11
30 Jan 3
1418June 27
.10 Jan 7
1178May 20
114June 30

.05 Feb 1

.15 Apr 8
14 Apr 26
.60 Apr 26
47 Feb 26
1044Sent 23
9 July 13
1 July 21

.80 Jan 7

.50 Mar 28

.80 July 5

.10 Sept 7

.25 May 3
3458June 22
1812June 24
.05 May 26
17 May 14
58 Apr 14
5 Aug 18

.50 June 28

.55 Sept 13
1054June 29
11 Jan 4
1314July 13
1812June 28
1 July 2

.15 May 9

.15 Mar 23
44 July 14

.85 June 30

.60 July 11

188 May 27
94 Jan 15
10312J00e 9
119 Sept 20
110 Sept 8
70 July 6
8912July 13
87 June 1
139 May 3
116 May 26
185 Apr 21
113 May 21
210 Sept 1
4312Sept 16
80 Sept 16
73l Sept lo
5912Sept 17
74 Mar 29
5834 Feb 16
103 Sept 7

142 May 17
13614Sept 10
68 Sept 14
118 Jan 31

534July 30
2812Sept 14
17934Sept 14
92 Sept 8
91 Sept 9
43 Sept 9
59 Feb 10
12 Apr 7
2012 Jan 3
9334 Aug 25
5 Jan 3
8514 Aug 1
334 Feb 3
734 Mar 17
8214Sept 6
4558July 29
9914Sept 1
15 Sept 13

267 May 23
3378June 20
34 Sept 6
1512Sept 8
22 Wrot 22
38 Mar 15
105 Sept 16
1212Mar 2
13 Mar 14
47 Jan 3
9534 July 12
1114 Sept 8
10 Jan 18
122 Sept 17
7912Sept 20

z11534June 3
438 Jan 20
314 Apr 16
.25 May 7
5 Mar 30

100'2 July 200
104 Priv 23

314 Feb 23
87  Feb 28

140 Aug 10
95 Feb 29
4812 Feb 23
44 Sept 9
4258 Jan 3
1611 Feb 10
134 Jan 11

126 Sept 21
12812Sept 8
8212Sep1 21
934 Jan 31
1812 Mar 22
1412 Jan 24
72 Sept 15
30 July 2
9034 Sept 3
86 Sept 8
11 Apr 30
2712 Feb 23
80 Sept 14
80 Sept115
118 May 20

2434 Apr 1
12 12Sept 13
50 Feb 16
52 Apr 14
1714 Mar 15

.20 Feb 10

.89 Jan 15
104 Jan 6
5112Sept 22
1734Sept 17
.60 Apr 29
18 Sept 16
23 Jan 4

.80 Mar 17
1 July 1
1818Sept 9
.85 Jan 6
87 Sept 8
107 Apr 13
15 Sept 16
272 Feb 4
112Mar 18

.90 Apr 22
2 Jan 4

.85 Jan 3
112 Jan 11

47 Sept 16
24 Jan 20
.08 Feb 1
1978May 12
75 Feb 8
1018 Feb 2
324 Jan 5
114 Jan 26
15 Apr 1
1812 Aug 19
19,8 Apr 22
254 4‘'nt 17
34 Jan 14

.40 Jan 12

.50 Sept 6
772 Feb 24
2 Feb 2
2 Aug 24

159 Jan
77 May
89 Feb
11211 Dec
9812 Jan
35 Mar
32 Apr
59 Apr
84 Apr
74 Apr
105 Jan
94 Apr

47512 Mar
28 Oct
594 Apr
56 May
40 Apr
49 Sept
317  Mar
81 Apr

120 Apr
111 Jan

9911-4 Mar

2 Nov
18 Dec

13912 June
4812 July
7212 Nov
_ -_
5212 Apr
814 Oct
144 May
74 Nov

57 May
14 Dec
312 Mar
44 Nov
34 Nov
904 Oct
14 Nov

1207 Jan
._ -- - - --
14 June
11 Dec
-- - -- _
3414 - Ain.
8812 Mar
10 May

454 Dec
x93 Apr
612 Aug
6 July
80 Apr
65 Jan

2104 June
2 Aug
1512 Jan
.20 Ja
3 July

95 Sept
.50 Dec

2 Dec
1101 Apr
89 Feb
1434 Dec
3512 July
40 Mar
15 Feb
118 Dec

98 May
111 Apr
54 Mar
---_ - -

7 Jan
47 Mar
28 Jan
82 Nov
80 May

17 Jan
29 Jan
4818 Nov
101 Sept

1234 May
44 Mar
39 Apr
42 Apr
1034 Aug

.05 Mar

.25 Mar
914 May
29 June
134 June
.10 Dec
13 May
24 Oct

.25 Nov

.27 Dec
14 Mar
.75 Oct

9912 Jan
912 June

.50 Jar

.60 Oct13

.80 June
134 Jan

.16 Dec

.40 Dec
30 Mar
1812 May
.05 Jan
18 Dec
45 July
5 July
2 APr

.50 Jan
13 Dec
104 Mar
1512 May
25 Dec
234 Dec

.15 Dec

.20 Nov
434 Oct1134

.25 Dec

.40 May

17512 Dec
8512 July
103 Dee
122 Jan
112 Jan
5812 July
8112 Dea
88 Dec
130 Dec
110 Sept
185 Dec
1074 Dec
2074 Dec
61 Jan
71 Jar
69 Jar
4914 Jar
60 Feb
4832 July
984 Dec

132 Del
125 Serll

107 Dec

5 Jar
2414 Jung
15034 Feb
71 Jar
78 Feb
- -- ---•
833-4 Jar
1714 Jai
2012 Jac
9812 Jar

71 -Dec
312 Jar
73, Oct

8812 Jar
45 Jar
9912 Jar
28 Feb

250 Fel
---- - - •
27 Oct
17 Jar
-- - - - - -.
4034 Jar
11312 Yet
14 Sept

883-4 -Fel
98 Jul3
1034 De,
1218 Jar
944 Nol
704 Fel

t110 Mal
412 Jar
2912 julj
.95 API
1012 Jar

101 /Sep
8 Fel

28 Jar
11834 Fel
96 Fet
27 Fel
55 Jar
684 Jar
1714 Aug
2 Nei

110 Aug
11814 Dv
72 Sept
--- ---.

1512 -Pet
5314 AU11
30 Jun,
135 Fel
90 Apr

2234 Oct
41 Dv
61 Da
112 DOI

23 Jar
69 Del
46 Des
47 Fel
1712 Jai

.40 Jul)
13± Aug

1234 Jar
5534 Jai
183 Aug
50 Jar
20 Jar
4 Fel
114 Jai
14 J1I13

2114 Jar
2 Jai

106 J-u11
14 Aul
272 Sep

Juli

24 M15
25s Sep

.75 Jul]
112 Jar

46 Oa
24 Aug
.20 JUDI
25 Fel
72 Fel
1012 De,
378 Sep

.50 Nor
20 Jul;
15 Jai
25 JO
3812 Fel
95 Jai
80 Jar
11A's Ma

Fel
2% Ma
.75 Fel
In Val•

• Bld and asked prices; no sales on this day. a Assessment Paid. t) Ex-etook dividend. f New nook. s Hz-dividend. y Ex-rights. s Ex-dividend and rights.
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Outside Stock Exchanges
Boston Bond Record.-Transactions in bonds at Boston

Stock Exchange, Se-A. 17 to Sept. 23, both inclusive:

Bonds-

Friday
Last
Sale
Price.

IVeek's Range
of Prices.

Low. High.

Sales
for
Week.

Range Since Jan. 1.

Low. High.
Assoc Gas & Elec 5%8.1977 9534 9531 9534 $3,000 95 May 96% AugAtl GI & W I SS L 58_ _1959 6834 6834 6834 2,000 68% Sept 75 JanEastern Mass Street Ry-
4345 series A 1948 71 71 45,000 6434 Aug 71 Sept58 series B 1948  77 79 30.200 69 Jan 79 Sept65 series D 1948  91 92% 2,100 82 Feb 92% SeptElectric Public Util 65_1942 9734 9734 9734 5.000 9734 Sept 97% JulyEngineers Public Utility 68  9734 9734 14,000 97% Sept 97% SeptHood Rubber Co 78.._ _1937  102% 102% 2,000 101 Apr 104 JanHO Men & Birm Inc 55'34  99 9934 9,000 98 Jan 101 JanLiggett Building 5345_1952 9934 99% 9934 14,000 9934 Sept 99% SeptMassachusetts Gas 434s 31  100 100 1.000 9934 Apr 100% JulyMiss River Power 55_ _1951  102% 10234 10,000 100% Apr 10234 SeptMtge Bank (Col) 78_1946  94 9434 3,000 94 May 94% Apr75 1947  94% 9434 2,000 9434 Sept 94% SeptNew Eng Tel & Tel 58_1932 10134 10134 102% 5,000 10034 Jan 102% SeptP Pocah deb 7s 1935  115 117 '6,000 100 June 120 AugSouth West Gas 6.345.. _1937 96 96 96 10,000 96 Aug 97 AugWestern Tel & Tel 58_ _1952  101% 101% 5.000 100 May 102% June

Philadelphia Stock Exchange.-Record of transactions
at Philadelphia Stock Exchange, .c.-ept.17 to Sept. 23, both
inclusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale
Price,

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares

Range Since Jan. 1.

Low. High.
Almar Stores • 1334 1274 1334 537 10 May r
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Alliance Insurance 10  62 66 410 48 FebAmerican Stores * 65 86 1,040 6234 MayBell Tel Co of Pa prof _ _100  114 11534 141 11234 Jan
Cambria Iron 50  4134 4134 25 4034 MarCatawissa RR 1st pref _50 46 46 20 43 Apr
Cit Pass Rwy 175 175 16 175 SeptConsol Traction of N J _100  5834 5734 25 3534 Jan
Curtis Publishing Co corn.*  211 22034 175 177 May

Preferred *  117 117 10 11334 JuneFairm't Pk Trans Co corn _ • 9 934 570 534 MarFire Associati rn 10 63 6134 6334 976 51 MarGeneral Refractories •  44 52 235 4034 SeptGerman Pass Rwy 71 71 5 71 SeptGiant Portland Cement_50  42 42 50 34 JanHorn & Hard't (Phila)com•  54 5434 55 5034 AprHunt & Brd Top Mt RI150 6934 6634 70 4.927 5134 JanInsurance Co of N A. _10  234 234 50 234 JulyKeystone Watch Case_ •  234 254 518 134 JanLake Superior Corp_ _ _ _100 10734 10734 10834 1,304 10534 JuneLehigh Coal & Nay 50  1934 2034 12.206 1534 JanLehigh Valley RR com_50 24 2434 1,646 23 MayMark (Louis) Sons Inc_ • 20 1934 2034 2,400 1234 MarPreferred 160  9334 100 510 9334 SeptNorthern Central 50  85 85 8 8134 MarPenn Cent L & P cum pf_•  7634 7634 100 7534 AugPennsylvania RR 60 6634 6734 14.400 5934 JanPennsylvania Salt Mfg_ _50 8074 7954 8034 440 7434 AugPhiladelphia Co (Pitts)-
6% preferred 50  5234 53 121 4934 JanPhila Dairy Prod pref   90 93 76 90 SentPhila Electric of Pa 25 5734 5474 5834 90,900 4634 FebPinta Else Pow recta_ _ _ _25 2034 2034 2034 4,462 9 JanPhila Rapid Transit-- -60  5334 5434 401 52 Apr7% preferred so  5034 5131 618 50 JunePhila Germ & Norris RR 50 12534 12534 6 123 MarPhiladelphia Traction_ _ _50 66 5534 56 155 53 MarPhila & Western Ry__ _50  1034 1134 20 1034 SeptPreferred 50 34 34 40 33 AugShreve El Dorado Pipe L 26  1734 20 1,865 1474 SeptScott Paper Co pod__ _100  10034 10034 30 9734 FebStanley Coot America_ ...• 6634 6534 6834 3,655 6434 AugTono-Belmont Devel. _1  1 P s 1.955 1 AugTonopah Mining 1  234 2'is 3,233 1 SeptOnion Traction .50  37 3734 449 36 JanUnited Gas Impt 80 11634 115 11834 23,540 8934 FebU 8 Dairy Prod corn cl B_*  1234 1234 5 9 MarVictor Talking Mach new.*  3634 3634 900 3234 July.. 7% cumul pref •  9734 9734 200 9634 AugWest Jersey & Sea 1311 RR50 4234 43 20 40 JanWestmoreland Coal 50  56 56 150 51 MarYork Railways pref 50  42 42 10 3734 Mar
Bonds-

My Bag & Paper 7s_ _1943  10534 10534 92,000 10434 MarAmer Gas & Elec 55. _2007  98 10034 4.800 95 FebOoneol Trac N J let Is 1932  8534 8534 3,000 62 JanElm & Peoples tr ctts 48 '45 58 58 5834 30,000 54 JanElmira Williamsport 09 99 1,500 99 SeptKeystone Telep ist 55_1935  9334 9334 3,000 93 Febpeoplee Pass tr ars 45_1943 6234 6234 6234 5,000 62 AugPhilo, Eiec (Pa)-
1st lien & ref 5s. _ _ _1960  
1st 58 1966  

10634 10634
10634 107

7.000
0,000

103 Jan
10334 Feb1st lien & ref 534 a. _1947 10534 10534 10734 5,500 105 May1st lien & ref 534s. _1953 10734 10734 10731 3,000 105 MayPhila Elm Pow Co 5345 '72  10534 10534 15,000 103 JanPhila. & Reading-

Reading Term deb 55 '41  106 106 1.000 10434 FebReading Co 434s - 1997  10034 10034 1.000 9934 JuneJersey Central coil 4s :51.   ... . ._ 95% 9534 9534 _ . 5,000 9534 SeptUnited y a s 49  6334 64 6000 63 
• No par value.

Baltimore Stock Exchange.-Record of transacti3ns at
Baltimore Stock Exchange Sept. 17 to Sept. 23, both in-
clusive, compiled from official sales lists:

Jan 79 Mar

Stocks- Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for Range Since Jan. 1.
Week.  
Shares. Low. High.

Arundel Corp •
Bait & Comm'l Bank_ _100
Baltimore Trust Co-- _ _50
Baltimore Tube 100

Preferred  100
Boston Sand & Gravel_100
Century Trust 50
(lies & Po Tel of Bait pf100
Citizens National Bank. 10
Commerce Trust so
Commercial Credit

Preferred
•
25

Preferred B 25
634% 1st pref 100

Consol Gas E L & Pow..'
8% preferred ser A..100
7% preferred ser B-100
634% prat ser C....100

Consolidation Coal.- ..100
Oootinental Trust 100

42%
145%
161
9
24%

54

19

6234

343(

42% 44%
14534 145%
159 163
9 9
2434 24%
80 81
205 205
11734 118
53% 55
6634 6634
19 19%
22% 23%
2234 2334
84 84
6234 6334
127 128
11534 11534
1123( 113%
3434 36
330 335

3,578

201
10
50
110

1
48
880
30
173
193
108
13

584
40
5
92
130
86

3134
137%
129%
9
24%
72
170
115
49
53
1434
1934
18%
71%
51
127
11234
11034
2974
240

Jan
July
Feb
June
Sept
Mar
Jan
Jan
Jan
May
June
June
June
Aug
Jan
June
Mar
May
July
Mar

44%
145%
165%
12
36%
81
215
118
5934
66%
29
23%
23%
84
63%
13034
117
11434
3734
335

Stocks (Continued) Par

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Saks
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Crook (J W) preferred_ _ _ _
Drovers dr Mech Bank_ __ _
Eastern Rolling Mill •
Equitable Trust 25  
Fidelity de Deposit 50
Finance Co of Amer A_ _ .•
Houston Oil pref v t c__100
Mira Finance 1st prat _ _25
2d preferred 25 

Maryland Casualty Co_ _25
Md & Penn RR com__100 
Merch & Miners 'Franey _ _•
Merchants Nat Bank _ _ _10  
Monon W Penn P S pf _25 
Morris Plan Bank 10  
Mtge Security 2d pref__100  
Mt V-Woodb Mills pf _ _100

...... 

24

252
1134
9534
213.4

165

46

94

51 51
401 401
24 25
101 10234
250 26034
1114 12
95 9534
213.4 2134
20 2034
164 170
20 21
4534 4634
30 3234
2534 26
1434 1434
71 71
94 95

35
32

420
370
887
115
567
68
107

2,928
35
401
971
278
25
83
221

50 July
35934 July
21 M
71 Feb
13534 Jan
934 Jan
86 Jan
19 Apr
1634 Apr
98 Jan
20 Sept
3734 Apr
2634 Mar
2334 Mar
1334 July
71 Sept
7834 Jan

51 Mar
425 June
33 May
115 Sept
278 Sept
12 Sept
9934 June
2234 Feb
22 Jan
171 Sept.
3134 Feb
48 Aug
3334 Sept
2634 Aug
1454 Sept
71 Sept
9534 SeptNat Cent Bank   261 261 4 261 Sept 261 SeptNat Union Bank of Md____  215 215 5 207 June 215 SeptNorthern Central Ry_ _50  8534 8534 20 81 Jan 8534 JanOld Town Nat Bank_ __10 634 634 9 1.198 634 Sept 1234 JanPenns Water & Power new* 6034 5834 6034 824 4734 June 6034 SeptSchoenman (J) pref W W__ 99 99 99 110 99 Jun 99 JuneSilica Gel Corp com v t_ __• 20 1734 2034 2,854 15 Jan 2034 SeptUn Porto Rican Bug corn.'  40 41 120 3634 May 44 MayUnion Trust Co 50 310 300 310 251 240 Feb 310 SeptUnited Rys ds Electric_  50  1734 1934 705 1634 Aug 24 JuneU S Fidelity & Guar_ _ _ _50 362 352 365 1.029 205 Feb 365 SeptWash Halt & Annap pf__50  17 17 10 17 Sept 2434 FebWest Md Dairy Inc com__*  48 49 35 4734 Aug 5334 JunePreferred *  51 5134 35 50 Feb 5354 JunePrior preferred 50 5234 51 5234 120 50 Feb 5334 June

Bonds,
Balt City ser 48 (coup) 1948  10134 10134 92,000 10134 Sept 10134 SeptBait City 48 E H_ _ _ _1957  10134 10134 2,000 10134 Sept 10134 SeptBait City 4s W L____ 1958  10134 10134 1,000 9834 Jan 101% MayBait City 4s S L....1981  10034 10134 14,200 99 June 10134 SeptBlack & Decker 634s_ _1937  100 10034 4,000 99 Mar 10034 SeptCentral Ry cons 5s_ _ _1932  10034 1003,4 1.000 9934 Jan 10034 SeptCommercial Credit 65_1934  98 98 1,00 94 May 98 SeptConsol G. EL&P 430_1935  10034 100% 1,000 9814 Jan 100% SeptDavison Chemical 6 As_ _ _ 10034 10034 10034 7,000 9334 Apr 10034 SeptElkhorn Ccal Corp 834s '31  99 99 1,000 98 Jan Dm% JuneHouston Oil 634% notes'35  10334 10334 3,000 103 Feb 104 FebJamisenColdStor-Door 631s 100 100 100 1,000 100 Sep 100 SeptMd Electric Ry 1st & ref

gnerkA 
1957  100% 10034 7,000 91 Jan 102 MayRoland P El & Wat fo '37  102 102 1,000 102 Sep 102 SeptUnited Ry & E 1st 48_1949 7434 7434 7434 21,000 7034 Jan 7934 MaIncome 45 1949 5334 53 5534 16.000 51 Jan 60 Apr

Fundinggn  
1936 81 81 81% 2,800 7534 Jan 89 Maylst6949 99 99 99% 11,700 98 SeptSC" 101% JuneWash Bait & Annap 581941  87 88 48.000 65 Jun 9034 MayWest Md Dairy 6s_ __ _1946  10434 10434 2.000 10034 Jan 10434 May

Sept
Sept
Sept
Jan

. Jan
Sept
Sept
Sept
Sept
Sept
Feb
Sept
Sept
Sept
Sent
Aug
Aug
Aug
Jan ,
Sept

• No par value.

St. Louis Stock Exchange.-Record of transactions
at St. Louis Stock Exchange Sept. 17 to Sept. 23, both
inclusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range Since Jan. 1.

Shares. Low. High.
B nk-

First National Bank_ _100 278 274 278 115 251 Jan 285 MayNat'l Bank of Com_ . _100 154 15234 15434 43 150 July 163 Jan
Trust Company--

Mercantile Trust 100  431 431 15 427 July 431 Sept
Street Railway-

St Louis Public ServIce__•  2834 29 125 1834 Mar 3034 July
Miscellaneous-

Aloe pref 100  103 103 10 10034 M 104 JulyBaer, Sternberg & Cohen-
1st Preferred 100  95 95 5 9434 Aug 98 Mai2nd Preferred 100  9534 9534 25 9534 Sept 99 EelBoyd-Welsh Shoe • 4034 4034 4034 5 37 May 42 EelBrown Shoe corn 100  4331 4434 125 3134 Mar 4634 SepiPreferred 100 119 119 119 35 10854 Feb 121 AugBurkart common • 18 17 18 116 15 Aug 18 SersiPreferred • 2434 24 2454 400 24 Sept 2434 AugCentury Electric Co _100  1283.4 12834 2 114 May 12834 Sept!Eisenstadt Mfg pref. _ _100  100 100 15 9574 July 101 JabEly & Walker DO com-25 34 3334 34 290 3054 July 3834 Am1st preferred 100  113 113 5 111 Feb 116 MayElder "A" 100 67 6634 67 110 6234 Aug 6834 JuneFulton Iron Works com_ •  1134 1134 50 8 Jun 1354 JuneHamilton-Brown Shoe _ _25 3434 34 35 50 3334 July 40 MaiHussman Refr corn *  31 31 5 31 Sept 38 JazHydr Press Brick com _ _100 434 43.4 434 115 4 May 7 JulyPreferred 100  8034 8034 50 69 May 82 &piIndep Packing corn • 2134 22 115 20 May 25 FelInternational Shoe corn_ •  213 213% U 158 Feb 21634 SeinPreferred 160 nosi 11034 25 108 Feb 111 AugJohansen Shoe • 35 3534 210 26 June 36 AugLaclede Gas Light pref_mo  103 103 25 96 Jan 140 MadMo-Ills Stores corn • 1534 15 1534 1,610 13 Aug 1514 JunePreferred 100 110 110 110 30 106 Aug 110 SeDIMo Portland Cement_ -25  3934 3934 35 3934 Sept 54 mu20% paid 25  3734 3734 50 37 Aug 40 JuneMoloney Elect pref. ...100 99 99 99 25 99 Sept 10234 MaNat Candy corn 100  99 99 240 84 Feb 11034 Juni2d preferred 100  103 103 10 100 Feb 107 JunePedigo-Weber Shoe •  3534 36 50 30 Apr 3754 JobPolar Wave I & F Co_ _ _ _ • 32 3034 32 501 2974 Aug 34 ApiRice-Stix Dry Goods com_*  2334 2334 570 1934 June 2434 Sep1st preferred 100 110 108 110 126 10534 Jan 110 SepScruggs-V-13 D (3 com _25 1634 1634 80 16 Aug 2234 Eel1st preferred 100  73 73 10 ile Sept 84 Ma21 preferred 100  78 78 20 78 Sept 82 JIMScullin Steel prof • 3234 3234 33 65 33 Sept 39 MaSheffield Steel. com • 3034 28 3034 1,370 2534 Feb 3014 SepSkouras Bros "A" •  40 40 200 32 Aug 48 JIUSou Acid de Sulph corn. _ _•  46 47 165 36 July 47 SepSouthwest Bell Tel pref 100 117 11734 118 213 11434 Mar 119 JuneWagner Electric corn_ _ _ _ •  3234 33 225 1834 Jan 3934 MalPreferred 100 8734 8734 8734 5 68 Feb 90 JuneWaltke corn • 76 76 15 5134 Jan 8834 Ma
Mining-

Granite BI-Metallic 10  300 30c 100 30c Sept 35o Jul]Consol Lead & Zinc "A"__• 1234 1234 1234 200 12 Aug 17 Jai
Street Railway Bonds-
St L & Sub Ry gets Mtge
55 C-D 1923 88 88 88 $1,000 80 Feb 88 SepUnited Rys 4s 1934 8234 8234 83 17,000 75)( Mar 84 Jul;48 C-D 1934  8234 8234 6,000 7534 Mar 8334 Sep
Miscellaneous Bonds-

Wagner Elm Mfg 7s_Serial  102 102 1.000 9834 Jan 102 gooHouston 0118345 1935 10334 10354 10334 1.000 103 Jan 104 Jul;Scullin Steel iis 1941  
az i.,-.,,i., r's r As l024

9854 9834
00 LC 00 LC

1,000
1 am 9854 Sepoar, ........

101- AD

• No par value.
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Cleveland Stock Exchange.—Record of transactions at
Cleveland Stock Exchange ept. 17 to Sept. 23, both in-
clusive, compiled from official sales lists:

Stocks— Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

low. High.

Sales
for
Week.
Shares

Range Since Jan. 1.

Low. High.

Aetna Rubber corn •  26 26 15 17 June 26 Aug

Amer Multigraph corn_ _ .• 2534 2531 2534 203 1934 Apr 27 Aug

Amer Ship Bldg corn_ _ _100 103 98 10434 321 80 Jan 10434 Sept

Allen Industries •  1134 1134 215 10 June 1134 Sept

Preferred • 3014 3031 273 3031 Sept 3134 Aug

Bessem'r Lime & Cem com* 36 34 36 2,160 31 Aug 36 Sept

Buckeye Incubator corn...'  50 5134 860 43 Jan 53 Apr

Bulkley Building pref.. A00  74 74 7 68 Mar 77 June

Byers Machine. "A" • 4134 40 4134 565 35 Apr 4134 Sept

Central Alloy Steel corn_ •  2834 2834 10 26 Mar 30 June

Preferred 100 109 34 10834 10934 230 10634 Feb 10931 June

City Ice & Fuel corn • 3134 31 32 545 2374 Jan 34 Aug

Cleve Bldre Sup & Br com • 30 30 30 200 2434 Mar 3331 June

Cleveland-Cliffs Iron corn •  93 93 60 74 Feb 115 July

Cleve Elec Ilium pref _ _100 111 111 11134 124 108 Feb 11134 Sept

Cleveland Ry corn 100 1033,4 10334 1033-4 294 9634 Jan 105 Sept

Cleve Se3urItles P L pref 10  13r 134 350 134 Sept 131 Mar

Clevelard Stone corn •  57 59 40 47 May 67 June

Cleve Un IMF yds com _ _100 110 110 110 20 106 May 110 Aug

Cleve W.rst. d M com _100 3034 25 3034 317 21 Mar 3034 Sept

Dow Chemical pref _ _100 10334 1033r 1033.4 25 100 e 10634 Mar

Elec Control er&Mfg corn *  62 62 34 82 Sept 6734 June

Elyria Iron Sr Steel com_25  52 5234 175 4954 Apr 55 Feb

Faultless Ru ber com___-* 3754 3734 38 85 3554 Mar 45 June

Fed Knittirg Mills com_ •  28 283.4 515 28 Sept 3131 May

Firestone T & Rub corn 10  158 162 510 117 Jan 165 Sept

6% prefer. ed 100 10634 106 106 54 10134 Jan 10734 July

7% prefer ed 100 10534 10534 106 156 99 Fe)' 106 Sept

Foote-Burt i ref 100  55 56 200 35 Jan 56 Sept

General Tire & Rub com.25 170 165 175 42 145 June 175 Sept

Preferred 100  10254 10234 10 10234 Jan 10234 Sept

Glidden corn •  1534 1534 100 153-4 Sept 2131 Mar
Goodyear T & R corn •  6231 6434 500 29 Jan 6434 Sept

Preferred 100 121 1183.4 12134 2.588 100 Feb 12134 Sept

Grasseill Chemical com.100 130 130 130 25 127 Aug 134 May

Preferred 100 10731 107 10774 80 1023,4 Apr 109 Beet

Gt Lakes Towing com _ 100  89 89 10 753.4 Jan 95 Apr

Preferred 100 10534 10534 10534 20 10031 Jan 10534 Sept

Halle Bros pref 100  103 yr 1033r 41 993-4 Apr 10334 Sept

Harbauer corn • 14 14 14 50 123,4 Jan 14 July
Harris-Seyb'd-Potter corn'  2834 29 267 28 Aug 3031 Feb

India Tire & Rubber corn..  25 25 105 20 June 313r Jan

Industrial Rayon "A" •  954 931 120 434 Jan 1034 Aug

Jaeger Machine corn •  3134 3134 135 2734 Feb 3234 May

Kaynee pref 100  99 99 47 06 Apr 09 Aug
Korach S "A" *  8 834 125 53,4 Jan 10 June

Miller Rubber pref____100 9934 9914 9934 120 98 July 106 Felt

Murray Ohio Mfg corn_ •  734 734 40 5 Feb 73,4 Aug
Preferred 100 96 96 96 17 94 June 9634 Feb

National Tile corn •  37 3734 1,015 33 June 38 Aug
Nineteen Hundred Washer
Common * 2634 2631 263.4 645 25 Apr 2631 July

North Ohio P & L 6%Pf100  8434 85 121 7934 Apr 85 Sept

Ohio Bell Tel pref 100  111 112 100 10534 June 114 June
Ohio Brass "B" • 86 86 8651 537 76 Jan 8874 Sept

Preferred 100  10634 10634 11 10154 Mar 107 June

Ohio Seamless Tube corn.*  3234 3234 40 25 June 347‘ Mar

Packard Electric •  3534 3535 60 35 Aug 36 Aug
Peerless Motor com 50 223.4 2234 2234 100 2134 Apr 32 Jan

Richman Bros corn • 250 248 250 441 14234 Mar 254 Sept

Rubber Ser Lab * 4134 40 42 385 3034 June 4234 July

Bel berling Rubber corn__ _• 36 3534 3831 2,375 21 Jan 3834 Sept

Preferred 100 102 102 102 198 96 Jan 10234 Sept
Sherwin-Willlams corn. .25 60 60 61 200 44 Feb 613.4 Sept

Preferred 100 105 10434 105 604 104 Sept 105 Sept

Smallwood Stone corn_ _._• 33 33 33 235 30 Apr 3534 June

Sparks-WIthington corn...'  20 20 60 112 July 2034 Sept

Stand Textile Prod corn 100 153,4 1534 100 7 Feb 1634 Aug

A Preferred 100 61 56 63 422 25 Feb 63 Sept

B Preferred 100  32 33 101 12 May 33 Sept

Telling-Belle Vernon com_•  46 473.4 1,017 36 Mar 4831 May

Thompson Prod corn "A" • 26 26 2734 1,729 2034 July 2734 Sept

Trumbull-Cliffs Fur pf _IGO  102 102 14 98 Jan 102 Sept

Trumbull Steel com • 1134 1134 1134 134 954 Jan 14 Aug

Preferred 100  8131 8234 300 7234 Fell 90 May

Union Metal Manfg corn.*  46 47 250 40 Apr 47 Sept

Union Mortgage com__100  2534 2535 39 25 Sept 613.4 Mal

Union Trust 100 283 279 283 58 218 Jan 290 Aug

Van Dorn iron Wks PL100 4234 423,4 50 4234 Sept 90 Max

Wellman-Seaver-Morgan
Prefemeo 100  883,4 8834 49 84 May 98 Feb

White Motor Sec pref_ _100  103 103 10
lft

9934 May
111f11, ,,,,, r

107 Apt
111 1,1•1••

• No par value.

Cincinnati Stock Exchange.—Record of transactions

at Cincinnati Stock Exchange Sept. 17 to Sept. 23, both

Inclusive, compiled from official sales lists:

Stocks— Par.

t iiday
Last
Sale

Price,

Week's Range
of Prices.

Low. High.

Sales
for
Week,
Shares

Range Since Jan. 1.

Low. High.

Am Laund Mach Com_ _25 10534 1053.4 108 2,426 9974 July 106 July

Amer Products pref •  24 243.4 70 2531 Jan 2734 Aug

Amer Rolling Mill com..25 6734 67 68 980 44 Jan 78 July

Preferred  100  112 11234 122 11034 May 114 June

Amer Thermos Bot "A" _• 1434 11 14 540 7 Jan 13 July

Preferred  50  41 4134 110 34 May 41 July

Baldwin new pref 100 110 110 110 5 10634 Jan 110 Sept

Buckeye Incubator • 5034 5034 52 2,931 44 Jan 91 Apr

Campbell (J B) Mfg pf..1n0  92 92 60 92 Sept 99 Jan

Carey (Philip) com —100 223 223 4 190 Jan 230 Apr

Preferred  lurl  12034 12034 9 1133,4 Jan 125 Sept

Central 'Crust 100  263 265 84 255 Jan 265 Sept

Churngold Corporation_ •  3634 3634 23 3434 Jan 45 Mar

Cin Car Co.50 2531 2534 2534 801 2134 Feb 26% Apr

On Gas & Elec  100 100 9934 10031 207 9631 Jan 10034 Sept

C N & C Lt & 'Frac_ _100 9734 98 70 91 May 99 May

Preferred  100  73 74 40 70 Mar 78 Jan

On Street Ry 50 4731 47 4834 360 4034 Jan 4834 Sept

On & Sub Tel to  110 111 6 9031 Jan 111 Sept

City Ice & Fuel •  31 3174 330 2274 Jan 3331 July

Coca Cola "A- •  3331 333.4 10 2754 Apr 34.14 Jan

Col Ry Pr "B" pref. _ _100  10234 10234 40 96 Jan 10334 Mar

Cooper Corp new pref. _100  9934 10071 67 100 Sept 103 May

Dixie Ice Cream 50 58 58 100 5331 Jan 58  

Dow Drug corn new • 3774 41 1,443 3334 Sept 403-4 Sept

Preferred    120 125 11 120 Sept 125 Sept

Rights 10 1154 284 774 Sept 1134 Sept

Eagle-Picher Lead corn_ _20 2534 25 2534 3,141 2534 Sept 31 May

Fifth-Third.Un Trust...100  332 335 5 30254 Jan 335 Sept

Formica Insulation • 2331 2334 2331 20 19 Jan 2834 May

Gibson Art common •  41 4134 290 3934 July 44 Feb

Globe Wernicke pref _ _ _100 9934 9931 9931 43 85 Jan 993-4 Sept

Goodyear Tire pref 7 % _100  122 12234 200 122 Sept 12234 Sept

Omen Watch common_ _ •  5054 5034 15 4434 Feb 5634 Jar

Preferred  100 115 115 115 10  

Hatfield-Reliance corn...'  18 18 100 103.4 Jan 1834 Sept

Hobart Mfg • 38 37 38 215 2634 Feb 38 Sept

Jaeger Machine • 31 31 3154 35 28 Apr 3434 Jun(

Koclel Radl . "A" • 5531 54 55 1,462 934 Jan 65 July

Rights 
/yr- •---.•

2 i 16 2 234
[11/ C111(

2,106
In

2 Sept
tro r.4 Tf,

234 Sept
/V L4 hug

Stocks (Concluded) Par

1,71a.
Last
Sale

Price.

Weees Range
of Prices.

TAW. High.

:Wt.
for
Week
Shares.

Range Since Jan. 1,

Low, High.

Kroger common 10 1263,4 12834 1303(
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.
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Lunkenheimer * 2934 2934 2934 2634 Apr
Nash (A) 100  118 119 9834 June
McLaren Cons "A" *  16 16 15 Apr
Mead common 6154 6134 6174 61 Sept
National Pump 4134 41 4134 39 Sept
Ohio Bell Tel pref 100 11034 11034 11031 1063.4 June
Paragon Refining corn. .25 834 834 834 6 Apr
Procter & Gamble corn_ .20 211 20954 211 177 Feb
8% preferred 100  180 180 163 Jan

Pure 0116% pref 100 9834 9834 9831 99 Jan
8% preferred 100 113 113 113 111 May

Richardson common _ _ _100  155 155 135 Jan
Rapid Electric 2534 25 28 25 Sept
Second National 100  220 220 218 Sept
US Can common •  100 100 38 Apr
U S Playing Card 10 112 112 11234 85 Jan
US Ptg & Lith corn _100  70 70 55 June

Preferred  100  073.4 100 8734 June
Vulcan Last corn 100 3834 38 40 31 Aug
Whitaker Paper com •  58 5831 51 Jan

Preferred  ino max loosi ioosi 10034 Sept

• No par value.

Pittsburgh Stock Exchange.—Record of transactions
at Pittsburgh Stock Exclmnge, sep . 17 to Sep.. 23., both
inclusive, compiled from official sales lists:

Stocks— Par.

Friday
Last
Sate
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low, High.

Amer Vitrified Prod corn 50  20 20 '

.
w
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a
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4
b
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w
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1
0
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0
0
0
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0
.
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.
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w
-

>
0
0
0
0
m
w
0
.
0
0
0
0
0
0
0
.
0
0
0
0
0
.
0
0
w
0
0
0
  

20 Sept 27 Jan
Preferred 100  8834 8834 80 _ May 92 June

Am Wind GI M Co pf _100  105 105 101 Apr 109 Jan
Arkansas Nat Gas corn. _10  831 831 634 Apr 934 July
Blaw-Knox Co 25 95 90 05 70 June 95 Sept
Citizens Traction 50  3834 3834 38 June 3874 Aug
Consolidated Ice pref_ _ _50  1631 1631 14 Jan 20 Jan
Dixie Gas & Utilities com . • 93,4 854 934 734 Aug 934 Sent
Duquesne Lt 7% pref_ _100  116 11634 115 Mar 117 Sept

First National Bank_ _100  310 310 290 June 310 Sept

Houston Gulf Gas • 034 934 934 6 Feb 1234 Apr

Indep Brewing pref 50  33,4 334 2 Apr 6 Feb

aLone Star Gas 25 48 4731 4834 3734 Jan 4934 Aug
May Drug Stores Corp. •  19 1934 1734 July 2174 Aug

Nat Fireproofing corn _100 834 834 6 June 9 Feb

a Preferred 100 2331 2354 24 2334 July 3031 Mar
Okla Nat Gas ctfs of dep_ _ 2134 213.4 2134 203,4 Jan 2334 May

a Penn Federal corn • 734 631 8 5 June 8 Sept

Preferred 100  943,4 9434 9234 June 95 Sept

Pitts Brewing corn 50  33.4 4 3 July 434 Jan

Pitts Plate Glass cony . _100 22734 22734 228 225 May 270 Jan

Pitts Screw & Bolt Corp_ _• 5534 55 5634 36 June 5674 Sept

Stand Sanitary Mfg corn 25 9434 04 95 7834 June 97 Arai

Union St'l Casting corn...' 3534 34 353.4 3234 Jan 40 Apr

Union Storage   4231 4234 4234 Sept 43 June

Waverly 011 Wks class A. • 33 33 40 33 Sept 43 Feb

West'house Air Brake. _50  194 194 137 Jan 194 Sept

West'house Air Brake new_  . — _ ___. . —
4731 4934 47 Sept

CV. 1/ 1.f.•••
4974 Sept
in• *Ann,

• No par value.
a Correction—Range of Penn. Federal last week should have read 634 low.

634 high; range for year low 5 June, high 631 Sept.; National Fireproofing, 
pref.,

should have been 2454 low, 2534 high; Lone Star Gas should have been 4834 low.

48% high.

San Francisco Stock and Bond Exchange.—Record of
transactions at San Francisco Stock and Bond Exchange
epT,. 17 to Sept. 23, both inclusive, compiled from official

sales lists:

Stocks— Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low, High.

Sales
for
Week.
Shares.

Range Since Jan. 1,

Low, High.

American Trust Co   36954 375 78 300 Jan 398 Feb

Anglo & London P Nat Bk. 223 217 225 331 195 Jan 232 Feb

Bancitaly Corporation.... 10474 10431 120 72,920 8934 Aug 1253.4 June

Bank of California N A__ 260 260 260 15 245 May 270 Jan

Bank of Italy 225 210 2253.4 30.945 171 Apr 687 Apr
Booth, FE pref   97 97 50 97 Jan 9734 Aug

Calamba Sugar corn 8031 8034 81 65 68 Apr 81 Sept

Preferred   86 87 50 80 Apr 873.4 Sept

California Copper 2.55 1.55 2.75 220 2 June 6 Jan

Calif Oregon Power pref.__ 106 106 106 15 10234 Jan 106 Sept
California Packing Corp.__ ,, _ _ __ 6334 66 950 61 Apr 6974 Jan

California Petroleum cony_ 2134 2134 22 1,510 21 Sept 33 Jan

Caterpillar Tractor 39 3854 3934 33,825 263,4 Feb 3934 Sept

Coast Co Gas & El Id pref 963,4 963.4 1)7 20 94 Jan 98 Sept

Crocker First Nat Bank... __ __ __ 320 320 26 305 Aug 320 AO/
East Bay Water "A" pref._ 9831 9734 9834 585 9534 June 99 Aug

"13" preferred   107 107 512 1043.4 July 111 API
Emporium Corp, The 313.4 3134 285 30 July 39 Mal

Ewa Plantation Co 413.4 4134 44 25 403,4 May 45 Jan

Federal Brandeis 1734 18 2,375 93-4 Feb 203,4 Aug
Fireman's Fund Insurance_ 93 01 93 738 88 Mar 95 Sept
Foster & Klelser corn 13 13 275 12 Apr 1334 Jan

Great Western Power pref. 10231 10234 10334 388 101 Juno 1053,4 Aug

Hale Bros Stores 32 303.4 32 220 30 June 3634 Jan
Hawaiian Com'l & Sugar .. __ .. 52% 5234 165 48 Apr 5334 Sept
Hawaiian Pineapple 5134 5134 6474 1,988 4834 Aug 56 Sept
Hawaiian Sugar 433-4 44 44 4034 Jan 45 July

Home Fire & Marine Ins 33 33 33 335 2834 Mar 33 Sept
Honolulu Cons 011 3534 3534 3534 305 3334 Apr 4214 Feb
Hunt Bros Pack "A" corn__ 23 23 2334 1,105 23 June 283.4 Jail
Hutchinson sugar Plant'n.  14 14 125 1254 Jan 1434 May
Illinois Pacific Glass "A"... 3834 363.4 3734 475 3171 Apr 3834 Aug
Key System Transit pref__ .. .... _ 631 654 20 534 July 3134 Jan
Langendorf Baking 12% 1234 1231 90 1214 Sept 1234 Mal
L A Gas & Electric pref _ . _ .. ____ 103% 10374 200 9834 Jan 10434 July
Magnavox Co 25c 25c 25c 200 20c Aug 75c Feb

Magnin I corn 1834 19 25 1654 Apr 283.4 Jan
Nor Am Investment pref.  95 97 12 9231 Jan 97 Sept

North American Oil 3734 3731 373,4 940 2834 Apr 48 Feb

Oahu Sugar 37 37 35 35 Jan 39 June

Gnomes Sugar   43 44 30 40 Jan 44 June

Pacific Lighting Corp corn 579 576 685 85 311 Feb 59234 SOP)

6% preferred 10131 10154 102 210 97 Feb 10334 July

Pacific Tel & Tel Om   151 153 387 123 Mar 158 Sep)

Preferred 11231 11234 1133.4 170 102 Mar 116 Jul/

Parafflne Co's Inc corn.... 72 7134 733( 4,132 5331 July 13931 Max
Phillips Petroleum corn.   42 43 225 3334 June 5974 Fet

Piggly Wiggly W States'A' 23 23 2331 345 193,4 Jan 2374 June

Pig'n Whistle pref 16 16 270 1554 Jan 1634 July

Richfield 011 1834 1834 19 2,845 1431 Mar 2635 Jar

$ J Lt & Pr prior pref 1093.4 109 11031 115 10634 Jan 11131 Ant

Schlesinger, B F. "A" corn.  21 2154 590 20 Apr 2334 JUDI

Preferred 93 923.4 93 185 89 May 94 Au!

Shell Union 011com 26 2534 263.4 4,370 2534 Sent 3134 Fel
Sherman & Clay 7% prof 93 % 9334 0 003,4 Aug 9734 An

Sierra Pacific Elec prof 
......

89 % 8974 5 87 Jan 0254 Fel

Southern Pacific 
. ......_
11954 1195-4 12134 215 10674 Jan 125 Aul

Sperry Flour Co corn 6074 56 6034 1,675 44 Jan 6414 See

Preferred   99 9954 110 9234 Jan 9974 Sell

Spring Valley Water 10234 102 104 305 10134 Jan 1084 Ma
ense Jet
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Stocks (Concluded) Par

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.
Union 011 Associates 41 4034 414 2,620 3794 Apr 5614 JanUnion Oil of California.... 424 42 4231 3,005 3914 Apr 1634 JanUnion Sugar corn 13 1314 130 12 Aug 19 JanWainlua AgrIcult'l Co Ltd. 45 444 4511 1,079 374 Jan 4511 SeptWest Amer Finance ______ 5)1 611 400 5 July 94 JanWestern Power pre(   9914 993.4 10 98 Jan 994 SeptWest Coast Life Insurance.  3.50 3.55 199 3.40 June 4.50 JanYellow & Checker Cab__ __ 84 834 814 600 8 Aug 914 JanZellerbach Paper 6% pref._ 10291 102 103 85 9591 Feb 10314 SeptZellerbach Corp 35 35 3631 1,410 28 Jan 364 Sept
• No par value.

Chicago Stock Exchange.-Record of transactions at
Chicago Stock Exchange Sept. 17 to Sept. 23, both inclusive,
compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale
Price.

1Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.
Adams Royalty Co com__* 184 1834 1834
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.
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18 Aug 324 FebAll America Radio cl A_ _5  6 7 5 Apr 1034 MarAm Fur Mart Bldg pf....100 9934 984 100 93 Apr 100 SeptAmer Pub Serv pref._ _100 99 9814 99 94 Jan 104 MayAm Pub Util Co par p1_100  8734 8734 73 Jan 8834 JanPrior lien 100  9331 9311 92 July 96 JuneAmerican Shipbuilding_100 105 97 10534 7911 Jan 1054 SeptAmer States Secur Corp A *  414 44 24 Apr 434 SeptClass B •  4 494 3 Apr 474 SeptWarrants 44 4 11 July 1 JanArmour & Co (Del) pf _ .100 854 85 8514 834 Aug 9751 FebArmour & Co pref 100 65 624 6634 5914 Apr 864 JanCommon class A v t 0_25  9 1134 84 May 16 JanCommon class B v t c 25  54 511 5 May 9 JanAssociated Investment Co •  32 333.4 32 Sept 384 FebAuburn Auto Co com . . -25 1174 115 121 6834 Jan 1224 SeptBalaban dc Katz v t c_ _ J5 6034 594 6034 5714 Aug 83 JanBastian-Blessing Co com.• 234 2314 2334 23 June 26 JulyBeaver Board of , Sr togl 38 38 38 354 May 48 JuneBendix Corp (lass A.....10 5234 524 54 364 Jan 58 SeptBork & Beck co-_ . _ ..0 70 6934 72 53 Jan 73 SeptBrach & Sons (E J) coin _ .•  21 22 184 Aug 3534 JIMBunte Bros com 10  15 15 14 Aug 2014 JanButler Brothers 20  2011 21 17 Jan 2374 FebCent D Pa Corp "A" pt..* 24 24 25 24 June 274 MayCelotex Co com * 77 74 77 694 Apr 8636 JunePreferred 100 88 87 88 86 Aug 92 JuneCent Ill Pub Serv pref._ _* 933. 9234 9315 884 Jan 954 JanCent Ind Power pret_ . _100 9134 9134 9191 8534 Jan 95 AtmCertifs of deposit__ _100  914 9111 8534 Jan 94 AuilCentral Pub Serv (Del) _ -•  174 1734 154 July 18 MayCentrals W Util coin... _• 634 634 634 564 Jan 674 FebPreferred * 9634 9694 963-4 9234 Jan 074 ApiPrior lien preferred_ •  100 10134 9814 Jan 10414 JulyChic City & Con Ry pt eh _• 13-4 1.4 194 11 Jan 24 Jar1 Participation preferred •  1334 1311 34 Jan 194 JuneChicago Elea Mfg "A"..._. ...... 21 2234 20 Aug 26 MatChic Fuse M he Co corn...*  35 35 30 Jan 3514 AtliChic N S de MIlw com_ _100  30 30 27 Sept 3834 Jar• Prior lien pref 100  984 100 984 June 1014 Mayf Preferred 100  684 6611 63 July 72 FetChic Rys part ctfs ser 2_100  3 3 11 Feb 6 JungPart ctf series 3 100  34 4 11 Apr 114 MalPart ctf series 4 100  X 31 4 June % JuneChicago Title & Trust_100  625 630 385 July 66Q AllfClub Alum Uten Co • 35 3411 35 53 July 35 SeptCommonwealth Edison_100 1554 1544 1564 133 Jan 1564 SemConsumers Co cam 5  73.4 84 54 Apr 814 AmPreferred 100  77 773.1 694 Feb 80 JungContinental Motors corn.* 1034 10 1034 10 Sept 1334 JaiCrane Co cam 25 524 474 53 47 Apr 53 SellPreferred 100 119 1184 119 117 Feb 121 Ma)Cudahy Pack Co corn .50  55 56 514 Jan 58 SepDecker (Alf) & Cohn, Inc •  31 3174 25 Mar 32 SepDeere & Co pref 100  116 11615 106 Jan 119 Au;Diamond Match corn_ .100  145 148 118 Jan 148 SepEddy Paper Corp (The).. •  2914 30 20 Apr 30 MmEl Household Util Corp_10 1234 124 1234 11 Jan 154 Ma!Elyria Iron & Steel com .25 5134 52 5114 July 55 AuiEmpire CI & F Co 7% p1100  994 9931 9245 Mar 100 Aui8% preferred 100 1104 10934 1104 1004 Mar 1114 SepEvans & Co Inc el A 5  43 4511 384 Jan 46 SepClass "B" 5 42 42 454 2434 Jan 48 SepFair Co (The) corn * 3234 333.4 214 Mar 3534 AroFitz Simons & Connell
Dk & Dredge Co com_20  33 33 2634 Apr 34 Jul:Foote Bros (0 & M) Co_ .5 144 1314 15 12 Jan 1534 Sep0111 Mfg Co 10 34 214 314 214 July 514 FelGossard Co (11W) corn. _ • 434 40 4434 3134 May 56 JaiGreat Lakes D & D_ . _ _100 174 168 177 140 Mar 177 Jul:Grief Bros Cooptge A corn • 3634 383.4 363-4 3534 Sept41 JunHart, Schaffner & Marx100  133 133 110 Jan 133 SepHibbard. gnencer. Bart-
1...“ A On d• n . An 14 an en • .., In 1.1

Stocks (Concluded) -Par

Friday
Last
Sale
Price.

Week's Range
of Prices

Low. High.

Sales
for
week.
Shares.

Range Since Jan. 1.

Low. High.
Illinois Brick Co 25 414 42 325 394 June 4311 JulyIndep Pneu Tool v t c___. 50 50 50 200 50 Aug 58 JureInland Wire & Cable Co 10 2734 28 210 2634 Aug 284 SellKellogg Switchb'd corn_ _10 13 1111 14 4,945 1134 Sept 1914 MarPreferred 100 97 9714 34 9314 July 98 JanKy Hydro-Elec pref. _100 97 98 80 944 Jan 100 AugKeystone St & Wire com100  82 82 18 45 Mar 82 SeptPreferred 100  97 97 15 8814 Mar 97 SeptKup'heimer & Co(B) Inc_5  42 42 20 36 Jan 50 AugLa Salle Ext Unlv com_10  414 411 770 414 Sept 9 JanLibby, McNeill & Libby .10 1014 1034 104 2.133 834 June II% AugMcCord Radiator Mfg A.* 384 3834 39 185 37 Apr 40 JanMcQuay-Norris Mfg *  20 20 240 16 May 21 JanMarvel Carburetor (Ind)10 50 484 5111 6,020 41 May 5134 SeptMer & Mfrs See part pf 25  20 20 35 17 June 31 JanMiddle West Utilities._ _ _. 112 11214 114 3,690 108 Apr 11714 MarPreferred 100 113 1134 11334 1,065 11034 Jan 11334 Sept6% preferred  •  94 9434 551 924 July 944 SeptPrior lien preferred_ _100  1204 1204 291 1174 Jan 12234 AugMidland Steel Prod corn.. 5411 534 55 508 38 Apr 56 AugMidland Util 6% pr lien100  954 96 125 9234 May 98 Sept7% prior lien 100 1064 1064 1074 180 9794 Jan 1074 SeptPreferred 6% A 100  9114 914 76 914 Aug 9211 MayProf 7% A 100 102 102 10314 224 9634 Mar 10314 SentMorgan Lithograph corn .5 654 644 6714 2,975 58 Jan 6834 Mar?dosser Leather Ccrp corn • 2414 20 244 405 11 Jan 244 SeptNat Elec Power A part_ • 244 24% 244 225 22 Sept 254 Jan7% preferred leo  98 98 15 9314 Jan 98 AugNational Leather corn ..10 4 3 4 1,502 24 Apr' 43.4 JanNational Radiator •  38 38 312 38 Aug 3911 SeptPreferred • 98 974 98 40 974 Aug 98 SeptNational Standard corn_.* 364 36 38 6,440 3014 Jan 384 JulyNorth American Car corn •  33 337.4 620 2214 Jan 34 AugNor West Utll pr In pref100 99 984 99 70 9754 Mar 101 JanNovadel Process Co cora__ ...... 9% 934 90 8 June 94 SeptPreferred   2634 2614 58 2134 July 2734 FebPick, Barth & Co part pt•  22 22 10 194 Jan 28 JunePines Winterfront A com.5 5314 524 5394 695 40 May 5351 SeptPub Serv of Nor III cora. • 1424 1414 14234 167 ,14014 Jan 143 May6% Preferred ioo  10334 10614 72 10114 June 10634 Sept7% preferred 100  117 1174 20 11211 Apr 1174 SeptQuaker Oats Co com__ • 250 225 250 170 175 June 250 SeptPreferred ioe  nosi 11014 124 107 Jan 113 MayReo Motor Car Co 10 22 22 22 270 1994 Mar 24 MaySangamon Elec Co * 324 3214 33 1,075 29 July 3411 SeptSears, Roebuck, cora _ _  • 75 74 7674 15,750 52 Jan 7711 SeptSo Cities 1%11 class A com _•  324 3214 50 2511 Jan 33 JuneSo Colo Pr Elec A com_25 2594 264 95 254 Sept 28 MarSo'w G & El Co 7% pf _ _100  974 9814 195 944 Jan 100 SeptSouthwest Pow & Lt pref •  8834 90 75 884 Sept 90 SeptSprague-Sells Corp cl A.30  154 1514 100 15 Sept 2631 JanStewart-Warner Speedom • 6714 65 6934 14,650 5454 Mar 7034 SeptStudebaker Mall Ord com 5 94 94 94 525 54 June 1011 JulySwift & Company 100 126 12214 12614 3,045 1154 May 12614 SeptSwift International 15 25 24 2514 6,395 184 Mar 26 SeptThompson (J II) corn._ _25 584 55 584 1,920 40 Apr 584 SeptUnion Carbide & Carbon. • 137 137 137 50 99 Jan 14134 SeptUnited Biscuit class A...* 50 4811 50 2,320 3914 Jan 52 JuneUnited Light & Power-
Class "A" preferred... • 9514 95 954 65 87 Jan 9734 JuneClass "B" preferred.. .5  5334 554 120 50 Jan 554 SeptCommon class A new •  1411 144 .50 124' Mar 17 JuneUnited Pap Board corn _100 23 22 2314 710 16 Fe. 2314 SeptU S Gypsum 20 1024 1024 103 2,085 9011 Aug 109 JanVesta Battery Corp corn JO 274 2736 2734 25 27 June 37 FebWahl Co corn *  13 1311 219 854 Jan 174 JuneWard (Montgomery)&Co 10 784 7754 804 16,650 67 May 8011 SeptClass A   114 115 750 1124 Mar 1174 MayWaukesha Motor Co com.• 55 52 55 518 3414 Ma 55 SeptWilliams 011 0 Mat cam. • 911 911 93.4 245 7 July 1634 FebWolff Mfg Corp corn...-. 2 2 254 900 114 Aug 634 FebWrigley (Wm Jr) Co corn • 5914 5611 5911 4,550 51 Jan 5914 SeptYates Machines part pfd.• 1811 1554 1814 1,845 1414 Sept 2.131 MayYellow Tr&Coach Mfg Li 10  35 3514 200 2514 Mar 40 AugYellow Cab Co Ine(Chic).• 414 414 4274 2,805 3734 Aug 4234 Sept

Bonds-

Chicago City Ry 5s...1927 86 86 86 54,000 75 Jan 8814 JuneCtfs of deposit 1927  844 8414 5,000 815,4 Aug 88 JuneChic City & Con Rys 5s '27  6514 654 5,000 5214 Jan 7341 JuniChicago Railways 5s_ _1927  8254 8214 18,000 7414 Jan 8611 Mal1st M ctf of dep 58_ _1927  82 82 1.000 7434 Jan 8414 July5s, Series A 1927  6614 6614 10,000 58 June 71 Ma]55, Series B 1927  4554 454 6,000 35 Jan 5111 JUDICommonw Edison 54.1943 10614 10694 10634 1,000 1024 July 10814 SeptHousGGCostg 614s 1931  105 1054 16,000 98 Jan 11014 Ma)Sou United Ice 1st (is A '37 9734 974 974 8,000 974 July 88 Ma)St Louis G & C 1st 68_1947  97 97 10,000 97 Sep 9744 SentUnited Pub Serf, Co 2-year
6% 0 N 1929 994 9911 9911 15,000 99 Aug 994 AptUnited Pub Util Co 6%
G B "A" 1947  994 994 15,000 9814 June 101 Ma)United Elevated RR 5,1 '45 86 86 87 4.000 82 M 87 Sep
• No par value.

New York Curb Market-Weekly and Yearly Record
In the following extensive list we furnish a complete record of the transactions on the New York Curb Market for theweek beginning on Saturday last (Sept 17) and ending the present Friday (Sept. 23). It is compiled entirely from the dailyreports of the Curb Market itself, and is intended to include every security, whether stock or bonds, in which any dealingsoccurred during the week covered.

Week Ended Sept. 23,

Stocks- Par.

r IllItig
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

baled

for
Week.
Shares.

Range Since Jan. 1.

Low. ' High.
Indus. & Miscellaneous
Aeolian Weber Plano &
Pianola, 7% pref. _ _100  

Aero Supply Mfg class B •
Ala Great Sou ord 50

Preferred  50
All lance Insurance Co.. .10  
Aluminum Co corn •
Preferred 100  

American Arch Co ..10o  
Amer Bakeries class A....
Am Brown Boverl El Corp
Founders shares v t c .. •  

American Chain Co corn .. •
American Cigar, corn ..100  
Amer Cyanamid. pret.100
Amer Dept Stores Corp.._
American Hawaiian HS in 
Amer Laundry Mach corn •  
Amer Mfg Co common. 100  
American Meter Co *
Amer Rayon Products... 
Amer Redline MIII corn 25
Amer Solo & Chem. corn . •
Cony partic preferred_ _ •_

11
1574
158

9911

4774

4634

9214
124

109
1314
677-4
534
20

974 98
914 12

140 15714
140 158
61 63
994 102
103 103
6474 70
4774 477.4

514 8
4511 4634
11014 11915
91 93
12 144
144 15
106 109
8914 9214
10634 109
134 144
6634 6815
44 534
15 - . 20. .

200
1,800
1,800
620
250
900
300

1,500
200

1,500
400
25
330

2,900
1,000

75
325
225

3,200
2,000
400
800

97 Aug
34 Apr

123 May
1244 Feb
61 Sept
8734 May
10134 Mar
59 .0•s.t
4774 Sept

5 Aug
404 July

r115 Apr
84 June
12 Sept
9 Jan

102 Aug
79 July
8934 Jan
394 Mar

4.434 Feb
414 July
11 May-.. .

111 Apr
12 Sept
1574 Sept
156 Sept
63 Sept
10534 Sept
10414 Apr
iti 4 An,

4774 Sept

21 Jan
4831 Sept

r125 Mar
95 Sept
144 Sept
209k May

131 July
9214 Sept
110 June
1834 Jan
723-4 July
6 July
20 SeptAmer

Stocks (Continued) Par

Friday
Last
Sale
Pries.

Week's Range
of Prices.

Low, High.

Sates
for
Week.
Shares.

Range Since lass. 1.

Low. High.
Anglo-Chile Nitrate Coro • 19 19 2234

-
6,300 14 Feb 3154 MayArnold Print Works warrts  714 714 100 5 Feb 714 SeptArundel Corporation •  44 44 100 3154 Jan 44 SeptAtlantic Fruit & Sugar.. _• 654 65c 80c 9,300 65e Sept 131 JanAtlas Plywood • 504 504 5111 200 5094 Sept 55 MayAtlas Portland Cement...* 4274 4014 4274 1,300 40 Jan 4534 JuneAuburn Automobile cmm.25  115 118 250 69 Jan 12314 SeptBancltaly Corporation. _25:10411 z103 122 157,600 5534 Jan 127 AIMBeaver Board Cos., pref100 38 38 33 300 38 Jan 4644 JuneBelding Hall Electric° corns 75c 65c 75c 2.000 650 Sept 294 AugBlgelow-Hartf Carpet com •  894 8934 100 76 Mar 934 AugBlaw-Knox Co., corn_  25  95 954 100 70 May 954 SeptBliss (E tv) Co corn •  17 184 500 16 Aug 244 AprBlumenthal (S) dr Co, corn* 25 25 29 1,700 8 Mar 29 SeptPly° tiligam Inc coin 10 34 334 4 900 34 Jan 941 AprBohn Aluminum fik Brass • 2434 2234 2594 7.900 13 Feb 254 SeptBorden Co common 511  1274 1284 400 101 Jan 131 SeptBotany Cons Mills corn...* 7 7 7 100 7 July 10 JanBridgeport Mach, corn. ..5  214 24 300 211 July 54 MarWill Corporation class A •  37 3834 700 33 June 4711 JanOMR B  •  1714 19 600 154 Apr 2234 FebPreferred   95 95 100 94 Aug 95 SentBrillo Mfg corn • 13 13 1374 3,500 714 Feb 1694 Septlerit-Amer Tob ord bear El  26 26 100 2334 Feb 26 JULYB'way Dept-Stores 1st pref

lir,,nlrlaro., 'ant... 7,.. ........ •
106
,I, IL

106 110
.3, On

200 104 Sept 113 Sept
. . . ge Mar 

• :331 Se
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Stocks (Conganed) Par

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. Rich.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low.

Bucyrus Co corn 2,5 67
. Common certlg of dep_ 

_--Bucyrus-Erie Co w 1  2234
Budd (E G) Mfg * 22
Bullard Machine Tool........• 543
Canada Cement, Ltd_ _11111  
Canadian Indus Alcohol__.  
Case Plow Wks el BY t c.• 7
Caterpillar Tractor •  
Celamwe Corp id Am corn.' 106

First preferred   159
Celluloid Co (new)-
Common  76
Preferred  8934

Celotex Co common • 7655
7% preferred 100 88

Central Agilirre Sugar...50 5114
Centrifugal Pipe Corp.._ • 14
C M & St P (new co)-
New common w 1 
New preferred w I 

Chicago Nipple Mfg Cl A 50  
Class B 50 

Childs Co. Pref 100  
Cities Service common-20 49

Preferred new 100 91
Preferred B 10 

City Ice & Fuel (Cleve). -•  
Club Aluminum Utensil...* 35
Cohn-Hall-Marx Co 
Colombian Syndleate • 2114
Como! Dairy Products__ •  
Consol Laundries.......*

 1634
Copeland Products Inc

Class A with warrants- * 934
Courtaulds Ltd  :C1 3444

Cuban Tobacco pref v t C........
Cuneo Press, corn 10 
Curtiss Aeropl & M corn- -• 4334

Preferred 100 10834
Curtiss Publishing corn •.   116h
$7 preferred 

Davega Inc • um

Davenport Hosiery •  
Davies (Wm) class A_ * 
Deere & Co common... 100166
De Forest Radio v I C. •  
Dinkier Hotels claas

with purchase warrants_  
Dixon(Jos)Crucible Co_100 
Doehler Die-Casting •  

Dominion Stores Ltd-- --• 8011
Donner Steel, new corn •  

8% riref  
Douglas Shoe. pref.. -100 
Dubilier Condenser Corp.' 4%

Dupont Motors •  
Durant Motor, Inc • 10
Durham Dupl Razor pr of
With cl B comet pur war*  

Duz Co ci A v t e :  7 
Class A 

Eagle Lock Co., 25  
Eltingon-Schild Co corn.'  
Eistey-Welte Corp Mass A_ •  
Fageol Motors Co com....10  
Fajardo Sugar 100 159
Fan Farmer Candy Shops.' 34
Fansteel Products Ina_ • 
Fedders Mfg Inc el A_ - -• 30%
Federated Metals stk tr ct •  
Film Inspection Mach. -.• 651
Firestone Tire & R. eon) _10  
7% preferred 100 

Ford Motor Co of Cau..100 520
Forhan Co class A • 23%
Foundation Co-

Foreign shame clam A.• 834

Fox Theatres Cl A corn...' 1831
Franklin (II 11) Mr15 Pr- 100  
Franklin Railway Supply__  
Freed Eiseman° Radio_ •  
Freshman (Chas) Co • 1934
Fulton Sylphon Co • 4934

Garland Steamship 
Garod Corporation 
General Baking el A 

Class B 
General Fireproofing eom-•  
Gen'l Ice Cream Corp...'
Gen'l Laundry Mad) com •
Gillette Safety Rasor...__.
CS Spring & Bumper corn •  

Preferred 10 
Gleaaonite Prod corn____10
Glen Alden Coal 
Gebel (Adolph) Inc corn...'
Gold seal Electrical Co. •
Goodyear Tire & Rubber-
Pref new when lamed 100

Gorham Mfg corn •  
Preferred 100  

Grand (F&W) 5-10-25e St •
Grant(W T1Co of Del corn •
Great A & P Tea. let pf.100
Greif (L) & Bros Inc corn.' 

Preferred class X_ __100  
Hablrshaw Cable & Wire_ •  
Hall (W 15) Printing__

- 
_10

Happiness' Candy St elA •  
Harris-Seybold-Potter Co
7% pre: with warr _100 

Hazeltine Corp •
Hellman (Richard) CO-

Partic pre/ with warrta •
Hercules Powder. eom.100
Heyden Chem Co old_ -_-•
Hires (Chas E) el A corn '
Holland Furnace • 
Hood Rubber corn •
Huyler's of Delaware Inc.*
Ide (Geo T) & Co corn- - -
Imperial Tob G B & I__,E1
Industrial Rayon class A_ •
Insur Co of North Amer.
Internat Cigar Machinery •

Int M Marine new corn w 1
Johns-Many Corp corn.-

Preferred  oo
Joske Bros Co corn v I e.. •
Kemsley Millbourn&Cowl•
Kinnear Stores Co corn_ •
Kroger Grocery& Bakery10
Kruakal & Kruskal, inc..'
Lackawanna Secur new _•
Land Co of Florida •
Landover Holding Corp-

Class A stamped  1
Lehigh Va1 Coal etfs new...
Lehigh Val Veal Sal. to 

3 
•
•
•

134
7234
734

53
21%
10354

1414

6435
20

9855

9255
10251
11655

2715

12%

5055
198

114 

18

934
70
82
23
114

42
12%
3344
128

62%

40%

6635 6714
6755 6755
22% 23%
22 22
40% 43
240 240
3754 40
4% 7
39 40
101 112%
158 16544

70 82
84 89%
74% 77%
86 88
111 114
14 14%

  25 26
3934 41%
7 8
4 4

119 121%
49%48%

89%
844
31
349'

  2654
21,8
3
16%

851,
3135
35
26%
234
3
16%

9% 9%
34% 34%
50 56

  6214 63%
4044 43%
108% 108%
215 221
116% 116%
54 56
23 23
42% 4234
162% 168
314 311

2214
155
17
78
6

  8144
84
4

4.50
10

2234
156
17
80%
6
81%
86
434
460
11%

48 49%
6 7
511 7
85 85
3434 3414
4% 414
2% 2%

158 161%
3334 3455
29% 30%
3051 31%
13 13%
434 6%

159 161
105% 10534
520 533
23% 23%

8 955
17% 19
83 83%
75 75
234 3
17% 21%
49% 51%

2 2
151

72% 75%
7 7%
83 83
52% 53
2034 2251
10031 105%
8 8
831 834
13% 1435

  178% 181
6351 6534
18% 20%

9811 98%
46 48
115 115
92% 9514
102 10334
116% IN%
18 18
98% 98%
25 25
26 27%
6 6%

97% 9745
12 13

50% 51%
198 198

144 1%
21 21
3514 3544
38% 3834
15 18
15 15
2644 26%
9% 10%
67% 70
79% 82
23 26%
112% 116%
120 120
41% 42%
.12 13
3311 34
128 128
21% 22%
61% 66
24 24

17% 1755
40% 41%
92 92

600
100

1,100
100
400
10
600

1,700
200

14,800
2,100

3,400
1,500
3.350
175

1,000
2,600

2.400
4,800
700
200
30

14,600
2.900
100
300
300
200

3,800
100

1,400

100
800
900
500

6,100
100
465
400

1,200
300
100

1,575
100

200
60
300

1,000
200
130
75
700

2,000
10,300

1,700
1,200
300
25
400
100
300
200

-1.800
400
600
500

5,100
1,250
100
160

1,100

2,200
18,800

75
100
700

8,700
2,800

500
3,800
15,000
37,400

100
1,000
2.000
29,500

100
100

4,100
700

2,200
5,100

6.300
600
25
700
800
10
100
100
100

1,000
1,900

150
1,700

1,800
40
200
100
300
25

16,000
20
500

5,800
1,200
700
400

27,500
100

2,000
7,500
600
100

1,600
7.200
100

100
3,100
125

50 June
67% Sept
21% Aug
20 Apr
34 Aug
130 Feb
22 Jan
3% Feb
27% Feb
44 May
131 NW

60 Sept
8234 Sept
70 Apr
88 Sept
97% Jan
10% May

20 Mar
27% Mar
7 Sept
4 Sept

117 Apr
40% Mar
87% July
7% May
23% Jan
3411 Sept
1854 Mar
1% AM
1% Jan
1514 Aug

7% Mar
24.15 Jan
50 Sept
30 Jan
19 Jan
8411 Apr
170 June
113 June
44% July
20 July
27 Jan
70 Jan
3 May

2114 Jan
151 Mar
16% Aug
86 Jan
6 Apr
8114 Sept
7634 July
251 Aug
45e Sept
614 Jan

47 Sept
4 June
5% May
85 Sept
33% Jan
4% Aug
144 May

15014 Mar
25 Mar
20 Apr
27 June
9 June
3 July

115 Feb
99 Jan
339 Apr
1734 Jan

8 Sept
12% June
72 Apr
75 Sept
2% June
9% May
3931 Jun

8,50
40e
5244
4%
51
40%
20
8614

851
8

15954
2511
12%

Feb
May
Apr
Mar
Jan
Feb
June
Mar
Sept
Sept
Mar
Apr
Jan
July

93% Aug
37 June
106 May
60 Feb
74% June
116 Feb
17 Apr
97 Apr
15 Jan
23% Aug
4H May

97% Aug
435 Ma)

28% Jan
176 Mar
1% Jan
20 July
3411 Aug
32% Jun
14% Aug
15 Sep
24 June
4% Jan
51 Feb
46 Apr
25 Sep
5554 Jan
11455 Jan
41 Aug
12 Sep
27% Aug
119 Jun
16 Jun
61% Sept
18 Jun

14 Jan
37% July
8914 Mar

Rich.

69% July
67% Sept
23% Aug
3334 June
44 May
240 Sept
40 Sept
13 Mar
40 Sept
117 Sept
173 Sept

82 Sept
8944 Sept
85 Jan
91 Mar
114 Sept
18% Jan

2654 June
4254 Sept
49 Apr
3534 July
12315 July
58% Feb
91 Sept
8% Feb
34 Aug
35 Sept
28% Sept
314 Jan
334 May
2254 Ayr

22 May
36 Sept
88 Sept
69 Aug
46% Sept
110 Sept
221 Sept
118 Jan
5811 Aug
30% Apr
44 May
188% June
10% Jan

24 June
172% Feb
22% Mar
84% Aug
734 Feb
83 July
88 Sept
514 Mar
1 Aug

1414 Mar

50 Sept
11 Jan

110 Feb
35 May
10% Apr
414 Jan

185% May
34 Sept
3454 Mar
32% Aug
173$ Aug
8% Feb

167 Sept
10544 Sept
566 Aug
23% Sept

20% Mar
2154 Apr
8354 July
75 Sept
7% Jan
2314 Jan
384 Aug

254 Aug
3% Jan

759.4 Sept
ti July

90 Sept
57 Aug
2434 Sept
105 14 Sept
12 Apr
9% June
1444 Sept

18314 Aug
70 Aug
2094 Sept

98% Sept
48 Sept
119. May
99 AM:

11034 Aug
118% Aug
19 May
101 May
2631 Aug
28 Sept
7 Jan

98 May
13% Aug

51% Sept
200 Mar
255 May
22% Feb
3751 Sept
46 Feb
18 Sept
15 Sent
30 Jan
11% Aug
70 Sept
90 Sept
2714 Aug
12031 Aug
120 June
42% Aug
IS% Sept
38 Aug
136 Jan
24% July
74 Aug
36 Jan

17% Sept
48 Jan
100 Mar
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Stocks (Concluded) Par

Lost
Sale

Price.

Week's Range
of Prices.

Low. High

Saks
for
Week.
Shares.

Range Since Jan. 1.

Lots. High.

Leonard Fitspatrick &
Mueller Stores corn _ ___•

Libby, McNell & Libby.10  
Libby Owens Sheet 0lass25
MacAndrews& Forbescom•
Magnin (I) & Co Inc corn.*
Marmon Motor Car com •  
Maryland Casualty Co_ _25 
Massey-Harris Ltd corn _*  
Mavis Corp. •
Mavis Bottling Co of Am.' 
May Grua Stores Corp__ • 
McCall Corp •
Mead Johnson & Co corn.'
Melville Shoe Co corn....'
Mengel Company 100 
Mercantile Stores Co_ _100

Preferred 100 
Mesabi iron •
Metrop Chain Stores •  
Met 5 & 500 Stores Acorn..'
Class B common 
Preferred 100  

Miller Rubber pref.. _100  
Mirror (The) 7% pref__100 
Murphy (G C) Co corn_ *  

Nat Food Producta el B_ •  
National Radiator cora_ _ _
7% preferred • 

National Tea prof 100  
National Tile Co •  
welaner Bros Inc corn •  
Nelson (Herman) Corp_100  
Neptune Meter clam A_ • 
Newberry (J J) Co corn. •  
Preferred 100 

New Met & Ariz Land....
New Orl Co Nor RR_ _ _100  
New Process Co corn •
NY Auction corn class A.*  
N Y Central RR new w
N Y Merchandise Co__ •  
NVNBA117%pfw1100
Nichols & Shepard Co__ •  
Niles-Bern-Pond Co corn *
Pacific SIPPI Boiler •
Page-Hershey Tubes Ltd *
Palmolive Peet Co com_ •  

Preferred 100 
Parke Davis & Co 
Fender (David) Grocery B• 
Peoplea Drug Stores •
Phillip-Morr Cons Inn corn'
Class A 25  

Pick (Albert) Barth & Co-
Common vol tr ctf_.--1
Prof el A (partIc Dref).-•

Piggly Wiggly Western
States Co class A  - •  

Pitney Bowes Postage
Meter Co •  

Pitts & L E RR corn _50
Pittsburgh Plate Glass 100  
Pratt & Lambert •
Procter & Gamble corn_ .20
Prudence Co 7% prof. .100  
PYrene Manufacturing_.10  
Q H S Music Co corn • 
Realty Associates corn_ __•
Remington Arms com • 
Reo Motor Car 10
Republic Motor Truck__ •  
Richman Bros Co •  

Richmond Radiator corn.' 
7% convertible pref. •  

Rolls-Royce of Am pf ...100  
Ross Stores Inc •  
Royal Bak Powd corn--100 
Royal Typewriter corn_ •  
Ruberiod Co 100 
Safety Car Htg & Ltg_ _100  
Safeway Stores corn •  
St Regis Paper Co •  
Sanitary Grocery Co corn.'
Schulte Real Estate Co._ •  
Selberling Rubber Co com•
Selfridge Prey Storm LUI-

Ordinary fl
Serve] Corp (Del) coin A.•
Silica Gel Corp corn v t 0.•
Silver (Isaac)Bros Inc corn •  
Singer Manufacturing_ _100  
Singer Mfg, Ltd_  El  
EMIR Viacom Ltd __2001 ire
Dep recto Chme Nat Bk.  

Southern Grocery St d el A•  
Sparks-Withington Co...'
Stand Comml Tob corn..*
Stand Motor Construe.100  
Stand Publishing el A _25  
Stand Sanitary Mfg com.25  
Stanley Co of America_ . _•
Steel Co of Canada com 100  
Stutz Motor Car  • 
Swedish-Amer Inv, pf . _100
Swift & Co 100
Swift International .._.16
Syracuse Wash Mach-
Common "B" •  

Tietz (Leonard) warrante-
Ti in ken- Der nilt A x le...10
Tobacco Prod Rap Corp..*
Todd Shipyards Corp • 
Trans-Luz Day Plot Screen
Clam A corn •

Trico Products Corp corn '
Trumbull Steel corn 25
Truscon Steel common_ _10
Tubise Artificial Silk Cl B.•
Tung-Sol Lamp Wks corn.*

Class A •
Union & United Tobacco _•  
United Biscuit class B.....'
United Elea Coal Cos v$ • *
United Eng & Fdy new w I  
United Profit Sharing corn.  
United Shoe Mach corn. 25 

Preferred  25 
0 S L Battery corn new..'
7% preferred class B....10

(I S Freight Co •
When issued 
S GYPsum corn 20 

US Stores Corp class B_ •  
linty Leaf Tobacco Corn..'
Van Camp Packing pref.50  
Waltt & Bond Inc CIA....'

Class 13 stock •  
Warner Brothers Pictures.*
Watson(JhnWarren)Co

44

125
43
1831

26%

52
5855
119

99

2

93.4
5 

10%

29%

166

108%

17
12%
88

4354
12%

1355
21%

174

5851
210

305

22%

232

3634

515
854
20%

10%

1955
33

65

124%
12615
25 

13
3%

4
31
11%
2815
290
1011
20%

3055

81
9%

101
5155

5115

24

18
2454

44 44
1055 1035
125 130
43 44
18% 18%
44 4434
165 16754
37 38
2551 26%
13% 1454
19 19%
52 53
5744 60%
119 121
43 4344
99 99
105 105
2 2%
5414 55
9% 15
5 8%
57 5914
99% 100
85 00
59 6054

2% 235
38 3834
9734 9754
103% 10355
38 38
67 6814
2811 2811
2035 2034
151 152
10434 10455
1031 1135
39% 3934
2934 3155
1834 18%
162 16754
37 38
106% 108%
22% 24%
17 17%
12% 1314
80 86
9334 109%
10915 10915

  32% 3334
2515 26
4011 4434
1014 1334
1655 18

13% 13%
2115 2211

2415 2415

6 6
16834 17551
228 228
56 56.31
209% 21414
103% 106
10 10
39% 4054
300 310
14% 1431
21% 2234
314 455

253 253
27% 30%
42 4231
75 75
16 16

295 305
75 7631
6814 6855
130 132
285 292
5034 5144
230 23334
1414 14%
3544 38%

5 544
654 890
17 20%
45 48
421 421
4% 5
1015 11
934 10%
32 32
1831 20
31 35
13.4 154
535 5%
94% 9434
65 65
18355 18354
13% 14
124% 12435
12314 127
24 2514

18 18
191 200
12% 13
355 3%
50 50

4 4%
30% 3134
11% 12
21334 2835
280 290
10)4 11
2034 21
90 90
9 951
29% 30%
49% 4935
9% 914
6734 71%
52814 2855
51 61
9)4 9%
97% 102
51% 51%
100% 102
251 211
51 5254
751 754
23% 2455
1655 1711
1414 18
24% 25

200
100
260
600
200
600
70

- 200
4,700
5,300
200
500

3,500
650
150
200
100

4,300
1,800
600

1,900
100
125
350
600

100
1,000

50
so
loo
5eo
loo
loo
125
25

2,800
100
300
100

38,000
400

38,900
. 700
500

5,900
150

2,600
200

1,400
300

3,900
13,200
1,500

1,200
6,700

100

100
1,650

10
1,000
225
175
100
400
450
100

5,200
1,500

10
1.400
300
so
100
250
75
50
150
110

1,900
E 90
100

3,100

2,000
14,400
3,600
900
30
200
200

1,800
so
700

2,600
300
800
300
so
so
500
100

1,850
2,500

200
17

2,200
600
200

1,800
14,200
2,200
1,400
3,630
4,400
2,600
200
800

1,200
100
100
800
200

7,400
1,700
2,37
600
150
100

1,300
100

1,700
1,900
13,000
8.000

33 Aug
8% July

116 Apr
39 July
1754 July
44 Sent
165 Sept
29 Mar
19 Sept
834 July
1855 Aug
48 June
3954 Jan
59 Feb
27 July
9531 Aug
101 Apr
55c June
30 Feb
5 July
114 Jan
30 Feb
97% Aug
76 May
37 June

2 July
38 Sept
0754 Sept
10134 June
37 Aug
3635 Feb
2314 Feb
2055 Sept
85 Jac
9735 Mar
9% Apr
1944 Jan
29 July
18 Aug
143 July
27 Jan
10644 Sept
2144 Mar
1614 July
93.4 May
80 Sept
69 Apr
106 Mar
2715 Mar
19 Apr
28% Apr
10% Aug
15% Aug

1214 Jan
20 Apr

2314 Sept

8 Jan
161 June
226 May
48 Mar
178 Fel
10211 Jan
9 Feb
38 Aug
225 Jan
7 Mar
1934 Mar
2 May

153 Apr
20 May
3714 May
75 Sept
16 Aug

181 Feb
46 July
88 Sept
124 July
232 Feb
37 Apr
210 July
14 Aug
23 Apr

444 Aug
52e Sept
13% Mar
26 Apr
360 June
434 July
5 Jun
5 Jan
29% Aug
15 Aug
19% Jan
75e July
314 Apr
80 June
65 Sept
12751 Fel,
1235 May
109 Apr
11634 May
1834 Mar

134 July
90 Mar
1134 Mar
3 Mar
45 Apr

314 July
30% Sept
9% Jan
24 Jan

145 Jan
8% Feb
17% Jan
84 May
7 Jan
23 Apr
49% Aug
934 Aug
51 Jan
52854 Sept
32 June
8% June
6914 Mar
5144 'Sept
90 JUIY
1 June
37% Jan
5% Apr
23% Sept
1534 June
tail July
2434 Sept

48
1111

1591(
44
1951
6231
170%
40
2835
15
2114
60
6011
1245(
43%
112
105
2%
5754
24
15
6354
10554
91%
8054

9
3831
98
104
38
71
3011
24%
155
105%
16
4155
3451
20
167%
41
10834
30%
23%
1334
86
112
111
3334
28%
4414
204
22

Aug
Sept
Jan

Sept
May
May
Sept
Sept
June
Aug
Aug
Mar
Aug
Sept
Sept
Mar
Mar
Sept
July
Sept
Sept
Aug
Feb
July
Sept

Apr
Sept
Sept
May
Sept
Sept
Apr
Feb
Sept
Sept
June
Apr
June
Aug
Sept
Sept
July
Apr
Mar
Sept
Sept
Sept
May
Sept
Feb
Sept
Jan
Jan

1494 June
2854 JUDO

2444 Sept

8% Mar
18134 Feb
269 Jan
58% Sept
21454 Sept
108 Sept
1434 Jan
43% Aug
320 Sept
17 Apr
2314 May
554 Jan

259 Sept
3514 Aug
45 June
9911 Apr
1714 Aug

339 Sept
80 Sept
72 Aug
140 Mar
304 Aug
54% July
244 Aug
1854 Mar
39 Sept

514 June
1034 Feb
20% Sept
52% Sept
438 Sent
m53( May
11 Apr
11 Apr
3514 Feb
2034 Sept
37 Sent
114 May
634 Jan
94% Sept
90 Feb
183% Sept
21 Mar
124% Sent
127 Sept
26 Sept

21 Sept
320 May
14 May
4% Aug
55 June

8% Jan

311411 
Sept
Aug

29 Aug
200 Sept

Aug
3 Feb
3334 

m3.1 e
98 

aan 
yy34

5011334 AAugeprb

72 Sept
2934 JulY
61 Sept
94 Sept

105 Au5151 
Sept

110j„ 
Jan

i n

5234 July
1615 Jan
2JUly187%4 

Sept
333( Jan
25% Sept
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Friday
Last
Sale

lireek's Range
of Prices.

Sales
for Range Since Jan. I. Former Standard Oil

Subsidiaries

Friday
Last
Sale.

Week's Range
of Prim.

Sales
for
Week.

Range Since Jan. 1.
Week.
Shares. Low. High. Low. High.Stocks (Continued) Par Price. Low. High. (Concluded) Par Price. Low. High. Shares.

Weeson 011&S D corn v t C • 6734 65 71K 4,300 504 Apr 77 Sent Prairie Pipe Line 100 184 183 184 1,150 132 Jan 186 July
Preferred 1014 102 700 95 May 10234 Sept Solar Refining 100  181 182 100 132 Jan 190 Aug

Western Auto Supply prof..' x2835 27 300 214 Apr 48 Aug Southern Pipe Line 50 21 18% 21 900 18 Feb 274 Feb
West Dairy Prod cl A---• 5034 504 51 500 474 Feb 53 Aug South Penn 011 25 37% 3734 100 344 Apr 414 Jan

Class B vto • 2314 23 24 1,800 15 Feb 244 Aug So West Pa Pipe Lines_100 72 6834 72 200 553-4 Jan 77 May
West Md By let pref. 100 131 131 50 98 Jan 145 May Standard 011 (Indiana) __25 7314 73% 74 29,700 6434 May 754 Sept
Yellow Taxi of New York.* 184 16 20 5,900 10 May 3411 Jan Standard 011 (Kansas). _25 174 16% 18 2,700 1514 Mar 2034 Jan

Standard 011 (Kentucky) 25 1224 1223.4123K 400 1114 June 1239( Sept
Right.- Standard 011 (Nebraska) 25 4464 45 200 42 June 49% Feb

Celluloid Co 44 44 7 3,400 314 Sept 7 Sept Standard 00 (0) new corn 25 78 78 7934 250 73 Apr 8714 Apr
Fiat 
White Sewing Mach deb rts 18

14 111
184 19

200
2,600

134 Sept
4 May

3% Mar
20 Aug

Preferred 100
Swan & Finch 011 Corp-25

120 120
1714 17K

20
100

11711 Apr
15 Jan

122 Feb
18 June

Vacuum Oil 25 1284 1264 12914 8,800 9514 Jan 1344 June
Public Utilities--

Alabama Power 57 pref._ *  111 11215 100 10834 Jan 114 May Other Oil Stocks.
Amer Gas & Elea com......• 11634 110 11734 20,100 6834 Jan 1174 Sept Amer Contr 011 Flelds_--5 9514 750 131 153,000 550 Aug 2714 Jan

Preferred  •  104 10434 400 954 Feb 10444 June Amer Maracaibo Co • 34 331 1.500 8 June 714 Jan
Amer Lt dr Tr corn new_100 180 18315 775 16434 Aug 188 Sept Argo 011 Corporatton___10  1 1 100 1 Aug 154 Mar
Amer Pow & Light pre .100 106 10211 108 400 974 Jan 1063-i June Arkansas Natural Gas_ _10 734 734 834 300 634 Apr 93( July
Amer Superpower Corp A_• 394 3834 3934 9,800 2734 Jan 394 Sept Atlantic Lobos 011 cora _* 116 14 13-4 100 75c May 14 Sept

Class B common • 404 38% 4094 14,200 2834 Jan 4034 Sept Preferred 434 44 414 300 234 June 44 Sept
First preferred •  98 98% 1,000 9334 Jan 100 Aug Barnsdall Corp stock perch
Participating pref.- -25 28% 29 300 263-4 Jan 2934 June warrants (deb rights).- 33‘ 34 33.4 300 354 May 74 Feb

Assoc Gas & Elec class A • 424 42 42% 3,900 35 Jan Cs Mar British-American 011 * 3214, 29M 3214 3,900 204 Jan 3254 Sept
Bell Tel of Pa 634% p1.100  x11635 1164 10 112% Jan z116% Sept Cardinal Petroleum Corp10 14c 14c 1,000 14c Sept 40c June
Blackstone V G&E. com-50  142 143% 600 598 Feb 15411 May Carib Syndicate new cam... 20% 1934 22 2.900 144 Ma% 26 July
Brooklyn City RR 10 4 4 4% 1,000 314 Aug 634 Jan Creole Syndicate ______ -• 10% 1014 1134 8,100 94 June 14% Jan
Buff Mast dr East Pr com. • 36% 38% 2,000 2534 Mar 40 Sent Crown Cent Petrol Corp..* 1 1 1 100 1 May 3 Jan

Preferred 25 26 26 26 300 25% Jan 26% Sept Crystal Oil Refining, corn.' 14 834 100 84 Sept 104 Jan
Cent States El 7% pref_100  9934 100 130 9234 Jan 100 Sept Darby Petroleum 54 614 600 411 Jan 12 Mar
Cities Serv Pr & Lt $6 PL* 90% 91 400 90 Aug 9234 July Gibson 011 CorpomtIon_l 14 114 3,900 1 Sept 331 Jan•
Com'w'th Edison Co. 100 157 156 157 260 139 Jan 157 Sept Gulf 011 Corp of Penna_25 92 93 2,100 8814 Apr 9634 Jan
Com'wealth Power Corp- Houston Gulf Gas • 94 914 800 84 July 1211 Apr

Preferred 100 101% 101 101% 1,500 9114 Jan 1014 Sept Intercontinental Petroleum 134 134 134 400 80c June 2 Mar
Con Gas E L& P Bait com• 62% 62 63% 900 504 Jan 8334 Sept International Petroleum__* 324 304 324 21,100 2834 June 8414 Feb
Co nt'l G & E 8% pref _ _100 107% 107% 107% 50 100 Jan 10934 Sept Leonard Oil Developm1.25 914 9 94 6,900 64 May 1034 Feb
Elect Bond & Share pref 100 1104 109% not, 1,700 1054 Mar 1104 Sept Lion Oil & Refining •  224 2216 100 2134 Aug 274 Feb
Elea Bond & Share Scour .5 75% 74% 76% 14,900 864 Mar 794 July Lone Star Gas Corp_ __25 48 4714 4816 1,200 37 Jan 4914 Aug
Klee Invest without warr.• 41 40% 4235 23,100 324 Feb 42K Sept Magdalena Syndicate_ --1 870 14 6,700 95e Sept 24 Jan
Elm Pow & Lt 2d pref A..*  100% 103 1,100 893.4 Mar 103 Sept Margay 011 ' 39 38 39 1,400 12 Mar 8911 Aug

Option warrants   10% 11% 2,200 664 Jan 1133 Sept Mexico Ohio Oil 811 734 831 1.800 634 Aug 1254 Jan
Empire Gas & F8% pref100 11016 109% 110% 4,450 10434 May 11134 Sept Mountain dr Gulf 01l....1  1 Pr 1,300 1 July 134 Jan
7% preferred 100 99% 99% 100 973-4 June 10034 Aug Mountain ProducersCorp10 2314 23% 239( 1.800 2211 Apr 2634 Jan

Empire Pow Corp part stk•  33% 33% 100 26 Jan 39 June Nat Fuel Gas, new • 30 29 313-4 15,200 23 June 3111 Sept
Federal Water Serv el A ..• 31 30% 31% 4,000 3034 Aug 32 June New Bradford Oil 5 41‘ 4% .4% 900 411 Aug 514 Apr
Florida Pr & Lt $7 pref..*  104 104 25 10254 Aug 104 Sept New York Oil 25  11% 11% 800 934 Mar 11331 June
Galv-Houston Elec corn 100  30% 32 200 22 Apr 3334 Sept North Central Texas 011_ _• 10% 10% 1031 100 104 Sep 1211 Feb
General Pub Serv com___• 1534 15 15% 1,700 1134 Jan 1534 Sept Ncrthwest 011  '  1 4c 4c 4c 1,000 3c Jun Sc Feb
Oa Power (new corp) $6 pf•  97% 98% 600 94 Mar 98K Sept Oklahoma Nat Gas ctf deP-  21% 2134 500 2134 Feb 234 May
Hartford Elec Lt Co_ _ _100  393 393 10 328 Apr 410 June Pandem Oil Corporation.' 311 2•4 334 5.800 116 Sep 94 Apr
Internet Utilities class .4._•  43 43% 300 24 Apr 4531 sem Pan -epee 011 of Venezuela • 9 815 10 12,200 814 Sep 1234 Mar

Class B • 54 84 2,400 3 Jan 74 June 1., nook 011 Corpomtion__• 614 634 84 400 M Sep 134 Jan
Participating pref *  954 954 75 89 Apr 98 Sept Red Bank 011 25 144 1434 144 500 144 Sep 244 Jan

Jersey Cent P & L 7% pf 100 1034 1034 25 100 Apr 1034 Sept Reiter Foster Oil Corp...' 634 534 7 .28,800 334 Sept 1534 Jan
Lehigh Power Securities. • 194 194 20K 41,300 16 Jan 2134 Seim Richfield 011 corn 25 22 19 22 700 15 Apr 2734 Jan
Long Isl Ltd 7% prof. ..100  1114 1114 20 1074 Jan 113 Sept Preferred 25  22 22 200 22 Sept 24M Apr
Marconi Wirel Tel of Can 1 14 14 14 22,800 790 Jan 134 Aug Royal Canadian 011 Synd.*  100 10e 4,000 100 Avg 350 Feb
Marconi Wire! T of LondEl  434 534 300 34 Jan 54 June Ryan Congo] Petroleum...* 6 84 300 4% May 7 Jan
Middle West Utilities corn • 1114 1114 1134 800 100 Feb 11734 May Salt Creek Producers___10 284 284 2814 800 2734 Apr 32 Feb
Prior lieu stocks .....100  12014 12014 100 108 Feb 122 Sept Savoy 011 Corporation.. .5  234 2% 200 214 June 7 Feb
$6 preferred • 9311 9331 944 600 z9134 June 9434 June TM-Osage 011 non-vet stk• 204 20 21% 1,400 15 Apr 2311 Mar
7% preferred 100 113 113 113K 560 10534 Jan 11334 Sept Voting stock   19% 21% 3.300 17 Apr 2814 Feb

Mohawk & Hud Pow corn.' 3011 304 314 3,900 2014 Jan 3234 Aug Transcont'l 011 7% pref .100  80 80% 400 6334 Jan 88 July
First preferred   107 107 150 101% Jan 112 Aug Venezuela Petroleum- - .5 511 5% 5% 3,700 44 June 734 Jan
Second preferred 10234 1024 1024 50 94 Jan 1033-4 July Wilcox (H F) Oil & Gas •  21 22% 2,800 2054 Apr 324 Jan

Mohawk Valley Co • 50 4931 51 1,400 37 Feb 5335 Aug Woodley Petroleum Corp.' 5% 5% 300 54 Apr 8 Jan
Nat Elm Power class A_ 2434 244 244 1,100 2334 Feb 2534 Feb
Nat Power & Light pref..* 108 108 1084 300 101 Jan looti seat Mining Stocks.
Nat Pub fiery coin class A.• 214 • 2136 224 3,000 1834 Jan 24 June Amer Com'l Min dr Mill_ 40 4e 4c 2,000 40 July 104 Mar
Common class B   18 18 500 14 Jan 204 Mar American Exploration,.. IM 1% 1% 12,100 30c June 114 Sept

New Eng Pow Amu corn •  72 72 20 4934 Feb 94 Aug Arizona Globe Copper __1  4c Sc 7,000 3c Mar 90 Aug
6% Preferred 100 07K 9711 10 88 Feb 9734 Sept Beaver Consolidated 1 14 114 14 200 85c Jan 114 Sept
NY TeleP 631% pref _ _100 1144 1134 1154 395 x11214 AM 1154 Mar Bunker Hill & SullIvan_10 11734 108 118 2,400 674 Feb 118 Sept
North Amer UtIl Sec com •  831 811 300 54 July 63-4 Apr Consol Copper Mines.. 3 24 314 4,700 33-4 Mar

First preferred •  9011 90,31 100 84 July 9034 Sept Cons Goldf'd of S Afr ordel  1214 1234 200
12A Septu

124 Sept
Northeast Power corn_ _ ..• 184 1831 19K 3,400 144 Am 204 Sept Cons Nevada Utah Corp_3 50 C 6c 3,000 y Sc Aug
No Ind Pub Serv 7% p1100 1114 1114 25 102 Mar 1114 Sept Cortez Silver Mines Co_ 20c 18c 20c 9,000

711 j
30o Feb

Northern Ohio Power Co.' 1711 164 17 21,800 914 Jan 1734 Sept Cresson Consol G M & M-1 2 2 500 1 Maya 24 Aug
Nor States P Corp com.100 125 124 1254 3,700 10914 Jan 1284 Sept Divide Extension 1  30 4c 3,00 3c June 7c Jan
Pacific Gas & El tat p1.25  2654 284 21.10 2411 Feb 2651 Aug Dolores Esperanza Corp.._2  50c 80c 1,500

3755cr 
Mar
May

70e May
Penn-Ohio Edison corn_ •  384 394 1,200 27 Feb 4334 Sept East Butte 10  114 14 100 14 Sept
7% prior preferred.. 100  103 10331 180 9714 Jan 104 34 May Engineer Gold Mines Ltd 5 14 24 900 13-4 Joly 54 Jan

' $8 preferred •
Warrants 

89% 89% 90
  16% 16%

220
100

804 Jan
104 Jan

904 Sept
194 Sept

Eureka Croesus 1
Falcon Lead Mines 1  

4o 3e 4c
34c 37c

11,000
3.00 3a3 4c 'Sept• y

7o Feb
78e Jan

Penn Ohio &cur Corp_ •  1334 1331 1,700 834 Feb 15 Sept First Thought Gold Min_ _1  lc lc 4,000 le Aug 4e Jan
Penn 0 & Eel A part stk.'  19% 19K 200 19 Jan 23 Aug Forty-nine Mining  1  40 4c 2,00 2c July 7e Jan
Penn Power & Light pref.* 108% 1084 1084 60 106 Jan 110 June Golden Centre Mines_ _5 135c 650 85c 30 59c Aug 2 Mar
Penne Water & Power. •  5714 8034 3,400 45 Mar 6034 Sept Golden State Min1ng...10c 150 15c 19c 26.000

20 my
19e Sept

Phila Elm Co corn 25 58% 544 584 3,800 464 Mar 584 Sept Hawthorne Mines Inc.....  2c 2c 1,000 lc June 110 Jan
Power Securities corn. •  114 1114 200 6 June 1234 Sept Heels Mining 230 18 15 18 1,10 124 Feb 1834 Aug

Preferred 40 41 150 40 Sept 41 Sept Hollinger Cons Gold M--5 184 184 100 163-4 Sept 223-4 Feb
Providence Gm Co 50 1114 1114 25 86 Mar 123 May Kerr Lake 5 87c 87c 10 80c July 95c Feb
Puget Bound P&L com_100 32% 324 33 1,300 28 Apr 353-4 June Kirkland Lake Gold Min.'  211 234 1,000 134 Apr 214 Sept
8% preferred 100
7% preferred 100  

8711 87M 88
109 109

60
50

8334 Jan
1034 Jan

89 July
111 June

Mason Valley Mines 5 
New Cornelia Copper. _5  

800 14
2134 224

7.900
1,200 6185°14 Jjualny

234 Jan
24 Jan

Southern Cities Utll comA* 3231 324 200 234 Jan 424 Mar New Jersey Zino 100 188 186 188 180 178 Jun 1933( Mar
Preferred 100 69K 714 175 70 Aug 92 Mar Newmont Mining Corp_10 104 1013.4 10831 7,700 6711 Jan 10834 Sept

Sou Gas & Power el A •  2031 20K 200 15 Aug 2214 Apr NIDIssing Mines 5 711 531 74 7,400 5 Aug 1034 Feb
Southeast Pow & Lt corn.' 374 364 374 8,000 2914 Mar 383-4 Sept Noranda Mines. Ltd • 2454 14,000 1934 Jan 25 May
Common voting tr. ett.•  3514 354 200 28 Jan 37 Aug North Butte 10 14 14 14 600 800 Jun 314 Jan
$7 preferred •  108 108 100 1013-4 Jan 110 Aug Ohio Copper 1 lire 1 14 17,590 40o Mar 134 July
Participating pref •  814 8111 100 874 Jan 8354 Aug Parmac Porcupine Minee-I 20c 20c 21c 3,000 10c Jun 48e July
Warrants to purcom etk.  83.4 9 2,300 84 Jan 1011 May Plymouth Lead Mines.. _1  Sc Sc 1,000 Sc Aug 160 Feb

Southw Bell Telep pre! 100  1184 1164 100 11334 Jan 118 14 June Premier Gold Mining ....A 24 211 24 5.400 111 Jan 2•1. Aug
Southwes P.&L.7%pf...100 110 110 110 20 104 Jan 110 July Red Warrior Mining. 1  17c 18e 3,000 12c Au 39e Feb
Stand Gas & El 7% p1.100  110 110 125 104 Jan 1104 June South Amer Gold & Plat_ _1 34 334 314 100 24 Jul 3% Jan
Standard Pr & Lt prof...' MK MOH 100 984 Feb 102 Apr Spearhead Gold Mining_1 lc le lc 20,400 lc Jun 40 Jan
Tampa Electric Co • 634 804 834 1,700 49 Jan 64 May Took-Hughes 1 934 94 10 6.600 554 Jan 10 SePt
Union Nat Gas of Canada 27 26K 28 700 284 Bent 284 Sept Tonopah Belmont Devel. 1 111 14 1K 600 1 Sept 2 9-16 Jan
United Geis luipt ao 117% 1154 119 15,000 89 Feb 119 Sept United Verde Extension 50e 2431 254 3,000 2214 Jan 28 Feb
United Light & Pow comA• 144 14 144 24,800 1214 Mar 1514 Jan Utah Apex 5 464 4K 54 1,200 44 June 714 Feb
Common class B •  184 19 300 14 Jan 193-4 Sept Utah Metal & Tin 1 990 99c 200 850 July 24 Feb
Preferred class A •  95 95 100 85 Jan 974 May Wenden Copper Mining-1  75c 75c 2,000 75c July 33-4 Jan
Preferred B • 5531 5534 553.4 400 5034 Jan 57 July West End Extension 1 30 3c 5,000 3c Jan 7c Apr

Utilities Pow & Lt class 13,8_ 194 log 1914 2,200 1314 Jan 214 Sept Wright-Hargreaves M Ltd* 74 74 400 514 June 734 Sept
Utility Share Corp corn..' 1211 124 1211 1.500 911 Feb 1314 May Yukon Alaska trust ctfs 20 25 300 144 Aug 25 Sept
Option warrants  211 3 1,000 134 Apr 334 seas

Wash Ry & Elec com-100 285 285 25 180 Jan 285 Sept Bonds-
Former Standard 011 Abbotts Dairies ea.__ _1942 100 100 $12,000 1004 Sent 1004 Sept

Subsidiaries. Adriatic Electric 7s.__1952  94 944 6,000 92 June 9614 May
Anglo-Amer 011 (vot eh). 41 184 184 1814 2,000 174 July 214 Jan Ala Power 1st & ref 5s_1958  10111 102 18,000 9811 Mar 10234 Aug
Non-voting shares_ .41  18 1834 700 1714 July 204 Jan Allied Pack 1st M con tr8s'39  48 48% 3,000 4094 May 78 Jan

Borne-Scrymser Co__ -100  80 80 200 50 Apr 69 Feb Allis-Chef Mfg 5s._ _.1937 99% 9833 9934 87.000 96% July 991-4 May
Buckeye Pipe Line 50 584 574 800 45 Jan 59 June Aluminum Co a f deb 5s '52 100% 100 10033 137,000 99 June 10034 Sept
Chesebrough Mfg Cone_25  107 108 300 7814 Jan 115 June AmerG&Ei6s 2014 107 10634 107% 136,000 10134 Jan 1074 Sept
Continental 011 v t e_ 1834 18 184 8,000 1654 Aug 2214 Jan American Power & Light-
Eureka Pipe Line 100 55 57 - 300 47 Jan 57 Sept 6s. without warr_ _ _2016 1059,4 105% 105K 130,000 100 Mar 107 June
Galena-Signal 011 oom 100 
it New preferred 100

Old preferred 100 
Humble Oil & Refining-25
Illinois Pipe Line 100
Imperial 011 (Canada)...'

Registered 
Indiana Pipe Line ao
National Transit... .12 50
New York Transit 100  
Northern Pipe Line... .100
Ohio 011 25
Penn-Mel Fuel 011 25
Prairie Oil & Gas 25

33

6334
182
59
5811
79
16

82
60%
244
514

8 8
33 33
45% 46
614 65M
162 162%

594
54 5834
894 79
154 184
33% 34
82 85
60% 61
23 2434
5034 52

300
20
90

24,500
350

22,800
800

2.000
1,200
150
250
800
500

4,200

74 Aug
33 Sept
40 July

Mar
13334 Jan
11714 Jan
413( June
61 Jan
1334 Jan
3134 Jan
70 Jan
52 Apr
12 Apr
4544 Apr

134 Feb
5911 June
6114 Jan
654 S.pt
16434 Aug
s5914 Sept
6834 Sept
79 Sept
17 May
37 Feb
91 June
6434 Feb
31 June
5514 Jan

Amer Radiator deb 448 '47
Amer Roll Mill 6a...1938 
Amer Seating 8s 1936
American Thread 68..1928
Anaconda Cop Min 68.1929
Appalachian El Pr 58_1956
Arkansas Pr dr Lt 53_1958
Aasoc'd Sim Ilardw 648'33
Atlantic Fruit 88 1949
Batavian Petr deb 445 '42
Bates Valve Bag _1942

with stock pureh warr__.
Beacon 011 68, with warr'36
Beaverboard Co 88-1933

974

104%
102
10234
9834
96%
90
15%
93%

- g34

97% 9714
104% 1044
104% 10414
101% 102
102% 1024
98 9816
96% 9634
oo 90
15% 1534
93% 94

98% 984
100% 1014
96% 964

62,000
15,000
29,000
5.000
57.000
121.000
96.000
3.000
20,000
197,000

4,000
17.000
11.000

944 June
103 Jan
1004 Aug
101 June
10134 Jan
95 Feb
9334 May
90 May
15% Sept
92 May

9834 Sept
97 July
954 Mar

9714 Aug
105 Aug
109 July
10214 Jan
102% Sept
98% Sept
974 Aug
4 Jan

2034 Jung
964 Jan

9814 Sept
10354 Jan
9934 July
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Bonds (Conflnued)-

e rtaap
Last
Sale
Price.

Week's Rang
of Prices.

Low. High.

Sales
for
Week.

Range Since Jan. 1.

Low. High.

Bell Tell of Canada 58 1955  
lot Si 58 nor ii June 1 '57

Berlin City Flee 648.1928
8 4% notes 1929

Boston CMIS411 Gas 55 1947  
Boston & Maine RR 681933
58 1967

Brunner 'Tur & Ed 731855
Certificates of deposit__ _

Bull Gen Flee gen 55..1956
Burmeister & 0 ain Cool
Copenhagen 15-yr 65 '40  

Canadian Net Rye 75.1935  
30-year 4 14s 1057

Carolina-Georgia Serv Co_
1st M 69 with warr_ _1942

Carolina Pr & Li 55 8541
Chic mu. & st P (new en)
50-year 54 w I 1976
Cony aril w I 

Chic Rys 5 ctbi dep 1927  
Cincinnati St Ry 545_1952  
Cities Service 58 1956
65 1966

OMR Service Oa.. 5 481942
Clev Term Bldg 6s.1941  
Columbia 0 & E deb 58 '52
Columbus Ry PA 1.4 4557
Commander I arabee R. '41
Commonw Edison 45581957  
Cons (1 E I. & P Sal -

Els Series A 1949  
Consol Publishers 6548 1936
Congo) Textile as 1941  
Cont'l Sec Corp 58 A__1942
With warrants 

Coeg-Meehan Coal 634854
Cuba Co 6% notes_ _ _1929
Cuban Telephone 755s 1941
Cudahy Pack deb 534s 1937
55 1946

Detroit City Gas 58 B_1950
Gs 1947

Detroit hit Bdge 6555.1952
25-year at deb 75_ _ .1952

Deutsche Bank 68.  1932
Dixie Gulf Gas 634s.1937

With warrants 
East Ter Off Bldg 6451943  
Ettingon-Sehlki Its 19351
Elec Refrigeration 88.1936
Empire 011 & Refs 5558 '42
Europ Mtg & Inv 745.1950  
Falrb'ks. Morse & Co 58 '42
Federal sugar Cs .1933
Firestone TA II Cal 581942  
First Bohemian Glass Wks

lot 75 with 5th per war'57
Fisk Rubber 5555_1931
Florida Power & Lt 55.1954
Galr (Rota. c.. 5345 .1942
Galena-Signal 011 78__19:30
Gatineau Power 58._ .1956
New when issued 
65 1941

Geri Amer Invent 58..1952
Gen'l Ice Cream 6545_1935
Gen Laundry Mach 635537  
General Petroleum 68 .1928  
Ga & Fla 68 series A, _1946
Georgia Power ref 58_ _1967
Goodyear T & R 5s. _ .1926
Goodyear TAR Cal 548'31
Grand Trunk Ry 6558.1936
Gulf 011 of Pa 55 1937

Sinking fund deb 58_1947
Gulf States Util 58_ .,1956

Hamburg Else Co 75_ _1935
Hood Rubber 73 _____ 1936
5558 Oct 15 1936

Indep Oil & Gas deb 6o1939
Inllan'i)'S P & L 58.8er A'57
Int Pow Recur 75 nor 14.1957
Interstate Power 58_ _ _1957
Debenture 68 1952  

Invest Bond & Share Corp
Deb 58 with 'slur ___1947

Investors Equity 55___1947
With warrants.  

Isareo H vdr El 75. ___1952
Jeddo-ilighland Coal 68 '41  
Kemsley, Millhourn & Co
Ltd s f deb 68 Sept 1 1942

Hoppers. 0 & C deb 58 1947
Laclede Gas Lt 548-1935
Lehigh Pow Secur 65..2026
Leonard Tletz Inc 7.48 '46
With 0th porch warrants
Without 8th purwarrants

Libby, McN & Libby 7s '31
Lombard Else Co 78_ _1952
Lone Star Gas Corp 55 '42
Manitoba Power 5558.1951
Mansfield NI & Sm (Ger)
7e without warrants.1941

Mass Gas Cos 5 48_ _ _1946
Merldionale Flee Co (Italy)
30-year S f 75 sec A _1957

Midwest. Gas 71, A __ _ _1936
Milwaukee G L 41-48.,1967  
Montana Power deb 58 '62  
Montgomery Ward 58.1946
Montreal L II & P58 A '51  
Morris & Co 745 1930
Narragansett Co col 58 1957
Nat Dist Prod 655e_1935
Nat Pow & Lt 68 A 2026
Nat Pub Serv 655s 1955
Nat Radiator deb 6 451947
Nevada Cons 55 1941
New Eng G & El Assn 55'47
Nichols & Shepari Co 6837

with stoek porch warr'ts  
North Ind Pub Serv 58 1966  
Nor States Power 654s 1933
656% gold notes_ _ _1933

Ohio Power 58 nor B1952
445 serlea D 1956
75 series A 1951

Ohio River Edison 55 1951  
Oklahoma Nat Gas 65_1941
Oswego River Power 68 '31
Penn-Ohio Edison 65_1950

without warrants 
Penn Pr & Lt 59 B_ __ _1952

First & re( 55 D_ _ _1953
Phila Electric 68 1941  
54s 1947

Phila Else Pow 53-4s..1972
Piffle Rap Transit 65_ _1962

102%
10051
9951

102%
96
44
45
10331

9754

9754
10251

9455
5954

894
1014
934

9875
9455
9656

98%

99
96%
97
113
97%
1004
101%
10755
10214
10051
9935

994

97%
79
92%

9755
9055

93
98%
95%
9654
92%
97%
9755
10055
143
128

93%
98%
100%
99%
109
100%
9951
096%

10156
10155
945(
9855
98
9455
95%

10055

93%

12354
9755
100%
102%

122%
102%
1034
9.555
97%
100%

97%
104%

94
100

98%

9855
1004
99%
104
10254
100%
994
99

11934
103%
101%
93%
106%

102

101
1024
1024

107
10555
10336

1024 10251
102 10234
100% 100%
9955 99%
102 10251
102% 102%
9551 96%
44 44
45 45
103% 104

96% 0755
11155 11155
97% 97%

9714 974
102 102%

933,5 9455
59% 59%
81% 82%
9955 9955
89% 89%
101 10134
9354 9355
9835 9951
9851 09%
94% 94%
9655 9656
9831 9855

107 107
9851 08%
97 9755

97 100
9551 96%
97 98
113 113
9755 97%
100 100%
1014 10155
106% 1074
102% 103%
1(()31 10036
99% 100

9955 994
101 101
9754 07%
70 7954
02 92%
100 100
975,5 9731
9055 91
96% 97

93 04
98% 985.4
9534 95%
9654 9755
92 9215
9751 9755
974 97%
100% 100%
142 1454
128 128
100 100%
100% 101
9351 934
98 98%
100 10055
99 100
109 10951
100 10055
9951 100%96% a96%

10135 1014
1014 102%
03% 9454
9855 9856
97% 9855
9355 95%
9554 95%
974 0756

100 100%

100 100
9351 9354
10355 104

1204 130
97% 974
100% 1004
102% 10255

12151 12255
102% 10251
103% 1034
9555 96
974 97%
1004 101%

0851 98
104 104%

9315 94
99 100
9755 9851
9851 99%
9855 9955
100% 100%
9815 9855
100% 10051
994 100%
103% 104;5
101% 102%
100 100%
96 99%
99 99

10311 105%
98% 99%
118% 12051
103% 103%
101% 101%
93% 94%
106% 106%
10055 10055
101% 102
100% 100%

101 1014
102% 102%
102 1024
108 108
107 107
1054 10555
1034 103%

20.000
17.000
3,000
18,000
21,000
1,000

700.000
1,000
1,000
6.000

21,000
24,000
287,000

3.000
132,000

65.000
261.000
10.000
1,000

94,000
74,000
167,000
10,000

396,000
103.000
9,000
6,000

1,000
3,000
7,000

40.000
7.000

26.000
5.000

21,000
4,000
36,000
26.000
122,000
40,000
32,000

53.000
1,000

12,000
64,000
196,000

1,000
14.000
6,000
15,000

19,000
83,000
191,000
14,000
56,000
100,000
5.000

35,000
76,000
10,000
28,000
8.000
7,000

73.000
39,000
41,000
25.000
31,000
57,000
19,000

15,000
4,000
10,000
10,000

112,000
42,000
47,000
14,000

29,000

9,000
01,000
14,000

76.000
124,000

1,000
73,000

23.000
17,000
3,003-

172,000
74,000
42,000

5,000
11,000

48,000
35.000
22,000
71,000
19,000
7,000
14.000

146,000
13.000
56,000
144.000
30.000
7,000
31,000

37,000
57,000
103,000
19.000
9,000

66.000
4.000
1,000

29,000
1,000

25,000
3,000
8,000
1.000
1,000

56.000
17,000

101 Feb
101% June
9915 June
98% June
111054 June
10034 Jan
03% Aug
37 July
45 Sept
102% Mar

94 Jan
III Feb
9755 Sept

9615 Sept
100 JKII

91 June
5451 Mar
74 May
98% Sept
88 June
93% Jan
93 Sept
98 Aug
98 July
9455 Aug
95 May
9555 Apr

107 Jan
97% Feb
8951 Jan

97 Sept
9354 Jan
96% Apr
1104 May
9431 July
97 July
904 June
1064 Jan
1004 July
100 July
994 Sept

99% Sept
99 Jan
9651 July
564 July
92 Sept
99 May
9555 June
83 Aug
9654 Sept

92 July
96% June
92 . June
954 June
90 Jan
944 Jan
9755 Jan
9834 Jan
100 Feb
115 Jan
100 Sept
10055 June
9351 Sept
9551 June
974 Mar
95 Jan
108% May
99 June
9815 June
944 June

100 June
101 Apr
9251 May
98 July
9655 June
92% July
9451 July
97 July

100 June

100 June
9256 Sept
101 July

109% Aug
9555 Aug
100 July
9554 Jan

108 Mar
994 Apr
102% July
9155 June
05 July
98 Jan

08 Sept
103% Feb

91 June
9555 Mar
9351 Mar
9654 July
975( Mar
99$5 Jan
95 May
98% July
98 May
9855 Feb
9755 June
100 Aug
92 June
99 Sept

98 Feb
9675 June
110 Apr
10254 Mar
97% Feb
8911 Feb
105 Jan
97 Jan
99 Jan
99 Jan

954 Jan
99 Jan
9955 Jan
107 June
106% Feb
102% Feb
994 Jan

103 Apt
10255 May
100% Sept
101 Mar
103 Feb
103 Mar
96% Sept
9234 Feb
4855 Sept
104 Sept

974 Apr
113 May
9855 June

974 Jan
103 June

05 API
60 Sent
8354 May
100 June
91% Feb
10355 Feb
964 June
100 Jan
1004 May
944 Sept
98 Jan
0854 Sept

10851 Jan
101 May
99 May

101 May
98 Sept
98% June
114 Aug
98 Jan
101% Sept
1014 Sept
10715 Mar
105 Aug
10155 Sept
100 Sept

100 Sept
10151 Apr
9854 Apr
974 Jan
964 May
101 Mar
9755 Mar
94 Aug
97 Sept

9715 Mar
9855 Aug
9535 Sept
97% Mat
93 Feb
98 Sent
98 Sept
114 May
147 Sent
135 Aug
100% Sept
101% May
98 Jan
98% Sept
101 Aug
100 Sent
10954 July
100% Apr
1004 Jan
98 May

102 Aug
104 Feb
96 May
9951 May
9831 Jan
97 Apt
97% May
98% June

10151 July

102 May
964 Sept
104 Sept

132 Sept
97% Aqa
101% Jan
10254 Aug

1334 May
102% June
1044 Mar
96 Sept
98% June
10155 Sept

10155 Jan
104% July

95% May
100 Jan
9855 Sept
09% Sept
100 Aug
10155 May
1044 Mar
101 Aug
10055 J11131
10436 Sent
102% Sent
10055 Aug
102 Jan
99% Sept

10755 Apr
9955 Sept
1214 Sept
103% Mar
1014 Sept
9434 Sept
10751 Aug
10155 Aug
10511 May
1014 July

10154 Sept
10254 Aug
102% Aug
10855 Sept
10755 July
106 Aug
10355 Sept

Bonds (Concludeci)-

Last
Sale
Price,

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range Since Jan. I.

Low. High.
Phila Sub-Counties G & El •

First & ref 434s 1957
Phillips Petroleum 634s '39

93%
96

98% 98%
954 96

10 000
277.000

944 July
05 July

0854 Sept
10055 JulyPirelli Co (Italy) 78. 1952  99 99 26.000 9554 July 10255 AprPitts Screw & Bolt 545 '47  

Porto Rican Am Tob 65 '42
Potomac Edison 5s_ _ .1956
Power Corp of N Y 548 '47
nib fiery Flee & 0 55_1965

9955
98
98
10434

100 100
9915 9955
0751 98
96 98
103% 1044

44 000
85.000
54.000
4 000

25.000

100 June
9755 June
95 Mar
97% July
9945 Mar

101 Aug
100% Sept
9735 Sept
10051 July
1014 AugPure 011 Co 654s 11)33

10-year f 54% notes'37
Queensboro 0 & El 555552

103%
99%
102

10351 103%
98% 9955
101% 10255

39.000
72.000
17,000

1024 May
97% Aug
100 May

104 June
99% Sept
103 AugRein Rand Inc 5345,1947

with warrants 
111-briehl 011 of Cal 68.1941  

98% 9855 99
93 03

29,000
3 000

98 July
91% Apr

101% May
9954 1-lag

St Louis Gas & Coke 651947  97 97 5.000 97 Sept 97% SeptSands Falls Co 58_ _1955 1004 100% 3 000 974 Jan 101 AugSchulte RE Co fis _1935 
6s without corn stock1935  

Pervel core fis  1931
Shawsheen Mills 78.,1931  

1955

9751 975.4
00 90.55
18 21
99% 10054

9.000
4.000

51.000
23 000

924 Mar
85 Mar
18 Sept
9414 Mar

98 Aug
9155 Sept
74 May
10155 FebSheridan-Wyom Coal 6s '47

..mw,,,ro Theatre (Is 1:14.!
Sinclair Consol 011 651930  
Sloss Sheffield S& 168.1929  

97
96

11535 9755
06 96
99 9955
102% 102%

27.000
7.000
22 000
5.000

92 July
96 Jun,
99 Aug
101% Jan

99 May
9614 Sept
9915 Sept
103 JunePurchase money 65 1929  102% 102% 1.000 10255 Jan 103 SlaySnider Pack 6% notes 1932 107 107 107% 31.000 99 JIIne 112 JuneSolvay-Amer Invest 551942 98% 9855 99 76.000 96 June 99% JanSoutheast P & 1. 65._ .2025

without warrants 1024 1024 103 162.000 9655 Jan 103 SentSou Calif Edison 55_1951
55.. . ..... 1944  

101 100% 10155
103 103

213 000
2 000

97% Jan
9914 Apr

10155 Sept
1034 Aug

Refunding mtge 551952 101 10054 101% 150 000 100% Sept 10155 SeptSouthern 1/alrle, 6s ._1930
Southern Gas Co (14s 1935

98
108%

9751 9934
108 110

163 000
12 000

96 4 Scot
1014 Jan

100 June
11 I SeptS'west Gas & El 58 A.1957  9555 954 5 000 94% May 102 Jan

Staley Mfg 68 1042 09 09 99 5 000 99 Sept 99 SeptStand In ye.st 59 with war')? 108 1054 108 67,000 100 Mar Ill Sept
Stand 011 of NY 645 1933 10455 104 10451 55,000 104 Sept 105% Feb
Stinnes (Hugo) Corp 7%

notes Oct I '38 with warr 1004 100 101 120,000 98 July 101 Sept
7ui 1948 with warrants 1004 10035 101 177,000 98 July 101 Mar

Stutz Motor 735s 1037  95 95 2,000 88 Jan 100 Feb
Sun Maid Raisin 645 1942 984 9735 9814 107,000 9455 May 9854 May
Sun 011 548 1939  111 10155 12,000 9955 May 10135 Sept
Swift A Co 5s Oct 15 1932 1004 10014100)4 72 000 99 Jan 10075 Sept
Texas Power & Light 55 '511 9735 9754 97% 103,000 0534 June 974 Jan
Tran5-Cont'l Oil 7s_ _ .1930 112% 11151 114 63,000 9711 Jan 119 Aug
Trans-Lux Daylight Plc Scr
Co 6555 with warr 1932  09 99 3,000 9855 June 10155 Aug

Tyrol Hydro-Elec 75_ _1952 9351 93% 944 13.000 92 July 98 Apr
then A Co 11 555 1936  100 100 13,000 993-4 Jan 101 May
United El Serv (tines)7s'56 10055 994 10155 347,000 93 Jan 10355 Apr
Without warrants 924 9255 9254 7.000 80 June 94 Apr

United Indus 634s. _ .1941 05% 9551 06% 24,000 1135.6 June 99 Jan
Un Rys of Havana 755s '36  111 111 9,000 10951 Mar 112 Jan
United Steel Wks 6555 1947
With warrants......... 98% 1)855 9874 316.000 984 July 09 July

U.S Rubber 655% notes '28  100% 10051 3 000 09% June 102 Feb
Serial 655% notes_ _1929 101 101 10155 5.000 90% June 102 Feb
Serial 655% notes_1930  101 101 6.000 984 July 103 Jan
Serial 64% notes. ,l933  1004 101 14.000 9755 June 10355 Apr
Serial 64% notes_ _1934  10055 100% 5.000 9755 JUDO 10351 Apr
Serial 64% notin _11136 .. ... 10055 10051 9.000 97% June 103% May
Serial 654% notes_ _1937.. . 10054 100% 22.000 0755 June 103 Feb
Serial 655% notes_1938 1004 10055 2.000 07 June 103 Jan
Serial 634% notes. .1941) 101 101 3.000 117% June 1044 Mar

US Smelt & Ref 545.1935
thIS',"s Pow k I. 555 - 47

1033-4 103% 103%
944 94%

21.000
16.00(1

10151 Jan
94 11 July

104 Apr
1411 Aug

Va Else & Power 55_ _ _1955
.945i
9816 0855 0855 10.000 9855 Sept 9855 Sept

Warner Bros Pict 85481528 88% 84% 88% 124,000 804 July 11134 Feb
Warner-Quinlan Co 6s 1942  95 9.536 6,000 934 Aug 100% July
Webster Mills 6 565. _ .1933 97 9615 97 6.000 914 Apr 99 Jan
Western Power 5348. _1957 9855 98 9855 76.000 9455 June 99 Jan
Westvaco Chlorine 5558 '37 101% 101% 1014 55,000 9854 Mar 10255 July
White Eagle 0 A R 5558 '57 96 96 96% 41,000 93 June 10051 May
Wisconsin Cent Ry 581930  9755 97% 3,000 96 June 99 Jam

Foreign Government
and Municipalities.

Agricul Mui Ilk Rep of Col
20-year oink Id 7s. _1946  9655 97% 3,000 9551 Mar 9755 Aug
20-year 75 Jan 15 1947 97 96% 9751 21.00(1 9655 Apr 97% Mar

Baden (Germany) 75. _1951  0955 100% 16,000 98 June 102% Jan
Bank of Prussia Land-
owner. Awls 6% notes '30 0631 9655 9755 14,000 94% June 995( Mar

Br19hane (ChY) 58.-1957 95 9415 95 45,000 93 June 96% Mar
Buenos Alree(Prov)7 tie '47 100 100 10055 36,000 97% Jan 100% Aug
75 1936 9856 98% 9855 37,000 9555 Jan 99 July
75 1952 97% 0651 98 21.000 9455 Feb 99 Sept
75 1957 96 95% 064 71,000 93 June 97 Apr
75 1958 9534 9551 9654 52,000 94 June 96 Sept

Cent Bk of Gerni State &
Pray Bits 1st 68 see A '52 95 9455 95 11,000 944 Aug 964 Aug

Copenhagen (City) 55_1952 9555 95 9555 183.000 95 Sept 974 June
Danish Cons M utile 5555'55  99% 100% 16,000 9755 Jan 10051 Sept
Danzig P & Waterway Bc1

External 5 1 648 1952  90 90% 7.000 90 Aug 90% SentDenmark (King'n) 6348 '55 10151 10151 102% 20.0(1( 9955 Jan 1024 Aug
63 1970 10035 1004 101 12,00 100 Mar 102 Apr

German Cons Muni° 7s '47 101 101 10154 45,000 9851 June 102 Jan
Hamburg (State) Ger 65'46 9714 97 9755 64,000 9555 Jan 99% Apr
Hungarian Land Mtg Inst

73-45 series A 1961 09% 9955 09% 3,000 97 June 101 Nfar
Indus Mtge Bank of FinTd

1st mtge coil of 75.1944  100% 101% 20,000 9951 Jan 1014 Jan
NI Klein° (Colombia) 75 'Si 9355 934 94 10,0(1( 91 July 98 Feb

8.5 1948  10351 103% 8,000 1024 June 1054 June
Mendoza (Prov) Argentina
7555 1951 964 96% 97% 25,000 95 June 9951 Jan

Montevideo (City) 65.1959  9351 9355 26,000 9155 July 9435 Feb
Mtge Ilk lif /114Z(Ittl 75_1947 9255 02 9355 131.000 92 Sept 955i Aug
Mtge Ilk of Chile 65.1931  96% 97% 40.00( 94 July 99% Feb
Mhz Bk of Jugoalavla 7s '57 8731 87% 88% 153.000 82 June 924 Apr
Nuremberg (City) 65_1952 95 94% 95% 60,000 9415 Sept 0551 SeptPeru (Republic of) 731959 9954 99 100% 225.000 95% May 1(12 Smut
Prtimia (Free State) 64851 99% 994 995.5 191,000 96 June 100% FebRio Grande do Sul (State)

Brazil ext 7s(of 1927)1963 98 97% 98 21,000 96 July 9854 Jan
Extit 178 (of 1927)1967  9651 97 22,000 96 Aug 974 June

Russian Govt 6555_ _1919 18 17 18 31.000 12 June 19 Sept
6555 ctfs  1919 1854 16% 18% 86.000 1155 July 18% Sept
5555 1921 1751 16% 17% 59,000 11% July 19 Sept
555s certificates 1921  16% 17% 18,000 12 June 194 Sep*

Santa Fe (City) Argentine
Republic esti 78 ___1945  93% 94 12,000 014 June 96% May

Saxon State Mtge Inv 7545 1014 100% 101 10.000 9955 Apr 10255 Feb
6355 1946 99 98% 99 53,00 96% June 101 Sept

Serbs Croats dr Slovenes
(King) ext see 78 nor B '62 8855 8955 8955 334,000 86 June 924 Apr

Switzerland Govt 548 1929 10155 101% 102% 41.000 101 Judy 102% Sept
• No par value. R Correction. Listed on the Stock Fichange this week. where

additional transactions wil be found. to Sold under the rule. n Sold for cash.
o New Stock. r Ex 33 1-3% stock dividends sold at 14854 on Jan. 3 1927 with stook
dividends on. a Option so e. I Ex rights and bonus. u Ex special dividend of
33% and regular dividend of 2%. tEa cash and stook dividends to When issued.
z EX-dIVIAC0(1. I/ Ex rIgl)ts. z Ex-stock dividend. p 55,000 Midwest Gas 73 sold
t 101 on Sept. 7 "under the rule." p Sales at 90 on Sept. 16 "under the rule."
aa Sales at 9734 on Friday for cash.
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Latest Gross Earnings by Weeks.-In the table which
follows we sum up separately the earnings for the second
week of September. The table covers 13 roads and shows
1.31% decrease over the am'e week last year:

Second Week of September. 1927. 1926. Increase. Decrease.

Buffalo Rochester & Pittsburgh_ ___ 8356,121 3365.669 39,547
Canadian National 4,847,715 4,891,717 44,002
Canadian Pacific 3,557,000 3,822.000 265,000
Duluth South Shore & Atlantic_  92.828 97,694 4,866
Georgia & Florida 40,800 46,500 5,700
Mineral Range 4,418 4,292 126
Minneapolis & St Louis 442,487 352,504 89,983
Mobile & Ohio 355,249 376,249 21,000
Nevada-California-Oregon 11,613 11,824 212
St Louis Southwestern 464,600 497,737 33,137
Southern Railway System 3.993.086 3.803,192 189,894
Texas & Pacific 719,283 706,347 12,936
Western Maryland 421,627 532,367 110,740

Total (13 roads) $15,306,827 815.508,092 8292,939 8494,204
Net decrease (1.310)) 1901 9Rc

In the following table we show the weekly earnings for
a number of weeks past:

llreek.
Current
Year.

Previous
Year.

Increase or
Decrease. %

1st week Mar. (13 roads) 
26 week Mar. (13 roads) 
3d week Mar. (13 roads) 
4th week Mar. (13 roads) 
lat. week April (13 roads) 
26 week April (13 roads) 
3d week April (13 roads) 
4th week April (13 roads) 
lot week May (13 roads) 
26 week May (13 roads) 
3d week May (13 roads) 
4th week May (13 roads) 
lot week June (13 roads) 
2d week June (13 roads) 
3d week June (12 roads) 
4th week June (13 roads) 
lot week July (13 roads) 
26 week July (13 roads) 
3d week July (12 roads) 
4th week July (12 roads) 
1st week Aug. (13 roads) 
2,1 week Aug. (13 roads) 
3d week Aug. (13 roads) 
4th week Aug. (13 roads) 
lot week Sept. (13 roads) 
2d week Sept. (13 roads)  

$
14,995,998
15.453,141
15,190,382
22,052,923
15,204,434
14,742,573
14,590,611
19,895,469
15,252,550
14,872,278
14,552.518
20,444,541
14 671.637
14,637,922
14,923,185
20,190,921
14,345,693
14,389,046
14,414,724
13,239,045
14,138,182
14,932,688
15,091,947
22,276,734
15,183,418
15.396.827

$
14,308,298
14,781,223
14,973,426
22,226,451
15,166,695
14,402,687
14,241 283
l8.769,52
14,308,734
15,183,054
15,179,524
21,744,342
15,168,759
15,244,341
15.384,889
20,377,221
15,229,606
14.5.15,974
14,6r0,546
15,1'25,966
15,019,916
15,366,857
15,557,505
21,r02,193
15,164,097
15.O5009

8
+687,700
+671.918
+218,956
-173,528
+37,739
+339,886
+149,327

+1.125.906
+945,818
-230,776
-627,007
-899,801
-494,123
-606,420
-461,704
-188,300
-883.913
-196.995
-245.822

-1.786.92111.89
-881,733
-434,169
-455,558
+774,541
+10.3)2

-201 ,-

4.81
4.55
1.45
0.78
1.00
2.42
2.44
6.01
6.61
1.53
4.14
4.22
3.25
4.00
3.00
0.92
5.51
1.35
1.67

5.86
2.82
3.00
3.57
0.13
1 xi

We also give the following comparisons of the monthly
totals of railroad earnings, both gross and net (the net before
the deduction of taxes), both being very comprehensive.
They include all the class A roads in the country, with a total
mileage each month as stated in the footnote to the table.

Month
Gross Earnings, Net Earnings.

1926. 1925.
Increase or
Decrease. 1926. 1925.

Increase or
Decrease

Aug- -
Sept-
Oet
Nov__
Dee- -

Jan --
Feb __
Mar__
April
May _
June
July._

$
577,791,746
588,945,933
604,052,017
559,935,895
525,411,572

1927.
485,961,345
467.808,478
529,899.898
497,212,491
517,543,015
516,023,039
508,413,874

553,933,904 +23,857.842 179,416.017
584,756.924 +24,192,009 191,933,148
586.008,436 +18,043.581193,990.813
531,199,465 +28.736,430 158,197.446
522,467,600 +2,943,972 119,237,349

1926. 1927.
479,841,904 +6319,441 99.428,246
459,084.911 +8,723,567 107.148,249
529,467,282 +432,616 135.691,649
498,677.085 -1,484,574 113,643.766
516,454,998 +1.088.017 126,757,878
39,797,813 --23.774.774 127,749,892
56,710,935 -48,297.061 125,438,334

166,426,264
176,936,230
180,629.394
148,132,228
134,504,698

1926.
102,281,496
99.399,962
134,064,291
114,417,892
127,821,385
148,646,848
160,874,882

+12,989,753
+14,996,918
+13.361,419
+10,065.218
-15,267.349

-2,853,250
+7.748,287
+627,358
-774,126
-1,063,507
-20.897,158
-35,436.545

Note.-Percentage of Increase or decrease in net for above months has been:1926-Aug., 7.80% inc.; Sept., 8.48% Inc.; Oct., 7.35% Inc.; Nov., 6.79% inc.:Dec., 11.36% Inc. 1927-Jan., 2.79% dee.; Feb., 7.80% hie.; March, 1.21% Inc.;April. 0.67% dec.; May. 0.83% dec.; June, 14.07% dec.: July, 22.03% dec.
In Aug. the length of road covered was 236.759 miles in 1926, against 236,092miles in 1925; in Sept., 236,779 miles, against 235,977 miles; in Oct., 236,654 miles.against 236,898 miles; in Nov., 237,335 miles, against 236,369 miles; In Dec., 236.982miles. against 237.373 miles. In I927-Jan., 237,846 miles. against 236,805 miles in1926: in Feb., 237.970 miles. against 236.870 miles in 1926; in March. 237,704 miles,against 236.948 miles In 1926; In April, 238,183 miles, against 237.187 miles in 1926:in May. 238,025 miles, against 237,275 miles in 1926; in June, 238,425 miles, against237.243 miles in 1026; in July. 238.316 miles, against 237.711 miles in 1926.

Net Earnings Monthly to Latest Dates.-The table
following shows the gross and net earnings for STEAM
railroads reported this week:

-Gross from Railway- -Net from Railway- -Net after Taxes-
1927. 1926. 1927. 1928. 1927. 1926.

$
Akron Canton & Youngstown-
August 285,689 303,878 113.234 118,591 105,370 97,519
From Jan 1_ 2,162,424 2,147,100 759,788 679,829 627,592 528,240

Central Vermont-
August _-__ 870,875 811.288 265.988 166,394 246,363 147,271
From Jan 1_ 6,028,639 5,957,466 1.086,967 884.105 931,482 731,164

Conemaugh & Black Lick-
August 153,439 188,247 13,721 30.978 12,521 29.878
From Jan 1_ 1,144,075 1,311,983 -4.717 66,994 -14,317 58.194

Delaware Lack & West-
August 7,552.191 7,909,771   61,845,763 62,078,893
From Jan 1.56,071,475 57,319,905  010,541,480011,609,542

Erie-
August . _ _ _ 9,865,923 10,028,070 2,022,110 2,136.850 1.663,743 1.774,008
From Jan 1_72,018,310 70,685,108 12,002,750 11,294,151 9.041,579 8,371.177
Chicago & Erie-
August 1,027,620 1,289,835 318,687 553,184 261,849 489,310
From Jan 1_ 8,943,389 9.522,780 3,241,627 3.783,259 2,803,059 3,272,206

Kansas City Southern-
August-.-- 2,017,657 1,878,798 726.539 628,773 600,871 505,178
From Jan L14,610.717 14,638,994 4,848,943 5.029,403 3,843,893 4,031,045

Minneap St Paul & SB M-
August -__. 2,546,567 2,346,198 787,092 530.399
From Jan 1_16,508,919 16,764,986 3,523,912 3,350,182

Wisconsin Central-
August - 1,987.963 1.947,823 671,310 590,098
From Jan 1_13,101.187 13,347,636 2,865,469 2,825,447

N Y Chicago & St Louis-
August --__ 4,671,845 4,718,826   8889,809 8830,36
From Jan 1_35,913,780 36,096,115   06.307,410 96,430,419

-Gross from Railway--Net from Railway- -Net after 7axes-
1927. 1926. 1927. 1926. 1927. 1926.

a
New York Ontario & Western-
August ____ 1,725,585 1,857,420 583,687 768,138 533.293 714,896
From Jan 1. 8.925,566 9.510,248 7,288,894 7,124,977 1,234,599 1.981,727

N Y Susquehanna & West-
August 440,860 395,047 112,537 68,981 84.055 39.659
From Jan E 3,279,085 3,281,743 582,622 657,005 354.385 422.823

Southern Pacific Linea-
August _ A6,962,738 26.918,088 8,341.847 8,735,270 85,646,336 86.311.729
Fr'm Jan 1 193,931,114 192302,003 47,668,991 48,332,189629,540.894830,914,236

Union Pacific System-
August _ _20,210,546 20,025.637 7.286.868 7,293,544 5.997.374 6,051,888
From Jan 1122701,909 127943,170 30,520,739 34,104,898 20,286,146 24,050,582

Western Maryland-
August 1,860,019 2,226,118 593,293 701,955 488,293 608,955
From Jan 1_14,876,112 15,001,022 4,468,415 4,533,855 3.663,415 3,878,355

S After rents.

Minneapolis St Paul & 5585 System_ Aug '27

Total Net
Income.

1,007,188

Fixed
Charges. Balance.

Aug '26 875.387 579,418 99,840
From Jan 1 '27 3,538.953 4.670,648 --1,131,693
From Jan 1 '26 3,480.866 4,560,255 --1,079.389

Minneapolis St Paul & S S Marie Co. Aug '27 620,391 418.001 202,390
Aug '26 371,129 417.459 ---46,328

From Jan 1 '27 2,432,753 3,296,608 --863,854
From Jan 1 '26 2,395.013 3,303,561 --968,548

Wisconsin Central Aug 27 386.797 188,980 217.838
Aug '26 308,129 181.959 148,170

From Jan 1 '27 1,106,200 1.374,038 --287.838
From Jan 1 '27 1.085,853 1,258,694 --181.841

New York Ontario & Western Aug '27 483,520 116,578 388.942
Aug '26 670,347 118. 02 552.045

From Jan 1 '27 1,036.258 938.798 99.460
From Jan 1 '26 1.787,546 948,761 838,784

Western Maryland Aug '27 547,366 254,391 292,975
Aug '26 570,346 251,932 318,414

From Jan 1 '27 4,017.801 2,044.717 1,973,084
From Jan 1 '26 3,666,566 1.985,783 1.880.803

Electric Railway and Other Public Utility Net
Earnings.-The following table gives the returns of
ELECTRIC railway and other public utility gross and net
earnings with charges and surplus reported this week:

--Gross Earnings- -Net Sornings-
Current

Companies. Year,
$

Brazilian Trac Lt & Pr Co_ _Aug 3.358.938
8 months ended Aug 31____ 25,126.010

Gross
Eat sing,.

Previous
Year.
$

3.476.995
26.034,604

Net after
Tales.
$

Current Precious
Year. Year.
$ $

1.990.203 1,962.354
14,585.255 14.891.080

.Fir,ed Balance,
Charges. Surplus.

Bangor Hydro El Co Aug '27 158.277 84,224 25.404 58,820
'26 138.445 76,567 29.233 47.334

12 months ended Aug 31 '27 1,848,722 1,009,560 340.189 669,371
'26 1,657.975 865,422 328,370 537.052

Brooklyn City RR Co Aug '27 *912,692 102,349 44,719 57.630
'26 *913,084 112,668 46,984 65,684

2 months ended Aug 31 '27 *1,821.594 208,505 90,405 118,100
'26 •1,873.392 260,678 94.433 166,245

Brooklyn-Manhattan Aug '27 3,852.584 01,026.825 660,698 366,126
R T '26 3,830,683 *1,159,466 650,479 508,987
2 months ended Aug 31 '27 7,813,430 *2,096,397 1,320,467 775,930

'26 8,002,457 *2,546,762 1,300,193 1,246,589
Central Illinois Lt Co Aug '27 321,437 117.539

'26 318,355 121,825
12 months ended Aug 31 '27 4,350.168 1,742,846 711,530 1,031,316

'26 4,113.566 1,641,494 722,008 919,486
Central Maine Pr Co Aug'27 482,815 8208,497 1100.824 107,673

'26 429,558 8159,608 184,105 75.503
12 moo ended Aug 31 '27 5.387,628 82,243,872 11,056,878 1,186,794

'26 4,996,297 82,187,545 11,031,611 1,155.934
Cities Service Co Aug '27 2,649,520 2,556.080 223,175 2,332,905

'26 1,852,735 1.772.606 229.244 1,543,362
12 months ended Aug 31 '27 30,875,518 29.779,307 2,571.427 27,207,880

'26 22.385.810 21.509,860 2,600.310 18,909,550
Commonwealth Power Aug '27 4,150,117 1,815,081

Corp (& Subs) '26 3.838.161 1.614,948
12 months ended Aug 31 '27 52,130,574 24.288,159 12,397,354 11.888,805

'26 47.880,582 21,730.510 11,882.120 9,868.390
Consumers Power Co Aug '27 2,078,584 920,175

'26 1,875.233 813,232
12 months ended Aug 31 '27 25,968,042 12,624.809 4,094,373 8.530.436

'26 23.003,617 11,037.320 4,108,450 6,928.870
Detroit Edison Co Aug '27 3.510,799 *978.736 6435.124 543,594

'26 3,313.512 *863,287 6349,008 514.279
8 months ended Aug 31 '27 29.141,309 *9,410.881 63.311,299 6,099,582

'26 27,079,435 *8,964,925 82,715,209 6,249.716
Eastern Mass St Sty Aug '27 744,925 8121.449

'26 757,134 0119,675
12 months ended Aug 31 '27 6,326.660   81,491,876

'26 6,373,659   81387.366
Illinois Power Co Aug '27 191,875 49,423

'28 187.505 50.963
12 mos ended Aug 31 '27 2,622,082 805,740 388,537 417,203

'26 2.591,717 822,653 389,106 433,547
Interboro Rapid Aug '27 4,996,138 1,484.504 1,152,380 8-63.610

'26 4,518.118 1,383.162 1.142.337 8-175,051
2 months ended Aug 31 '27 9,880,038 2,824,242 2,304,812 5-271,870

'28 8.534,420 1.497.938 2,284,8768-1.581,334
Kansas City Pr & Lt Aug '27 984,849 298,507

'26 806,104 296.353
12 months ended Aug 31 '27 11,820,932 4,488,665

'26 10,655,592 4,168.749
New York Dock Co Aug '27 322.347 2474,366 k100,120 74.246

'26 289.676 159,545 93,360 66,185
8 months ended Aug 31 '27 2,445,321 1,318.230 800,694 517,536

'26 2,219,182 1,158,228 730,670 427.5.58
New York Railways Aug '27 600,127 *109,753 83,178 26,575

'26 833.430 *114,575 72,181 42,394
Northern Ohio Pr Co Aug '27 1,014,858 303.244

'26 956,456 214.732
12 months ended Aug 31 '27 12,418,218 3,581,317 ef2,367,804 1,213,713

'26 11,833,328 3.092.491 2,279,035 813,456
Ohio Edison Co Aug '27 141,756 64,405

'26 131,313 50,299
12 moo ended Aug 31 '27 1,895,884 814,206 60,218 753,989

'26 1,741,189 730.585 85,837 644,948
Penn-Ohio Edison Co Aug '27 998.635 386,189 L269,775 116,414

'26 1,030,411 392,377 1287,416 104,981
12 months ended Aug 31 '27 13.272.912 5,566,857 L3,337,597 2,229,280

'26 12,153,698 5,037,797 13,283.890 1,753,908
Philadelphia & Western Aug '27 67,994 p24,861 k14.371 10,490
Railway Co '26 70,844 p27.191 535.928 11,285

Portland Elec Pr Co Aug '27 950.978 365,157 213,761 151,396
'26 923,866 329,030 205,342 123,688

12 months ended Aug 31 '27 12.084.401 4,807.414 2,575,903 2,228.511
'26 11,437,754 4,582,148 2,468,747 2,095,401
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Gross
Earnings.

Net after
Taxes.

Fixed
Charges.

Balance,
Surplus.

8 8 $ i

Public Service Co of Aug '27 288,693 132,257 40,884 91,373
New Hampshire (& Subs) '26 278,491 111,335 37,584 73,751

8 mos ended Aug 31 '27 2,348,240 1.137,302 286,817 850,485
'26 2,329.490 1,086,189 296,464 789,726

Southern California Aug '27 2,705,461 1,859,965 475,183 1,384,782
Edison Co '26 2,528,817 1,623,173 445.062 1,178,111

8 months ended Aug 31 '27 20,134.152 13,799,791 4,015,202 9,784,587
'26 17,777,188 11,831,782 3,877,392 7,954,390

Southern Ind G & El Aug '27 226,909 87,644
'26 219,263 82,086

12 mos ended Aug 31 '27 3,011.177 1,267,765 363,518 904,247
'26 2,820,681 1,166,021 399.756 766.265

Tennessee MectrIc Aug '27 1,009,609 454,126  
Power Co '26 936,745 407.454  

12 mos ended Aug 31 '27 12,381,727 5,760,228 p3,203.034 2,557,194
'26 11,862,394 5,334,005 p3,145,552 2,188,453

• Includes other income. e Includes amortization of debt discount and expenses.

S After rentals. 0 Before taxes. k Includes taxes. p Includes dividends on
Nashville Sty & Lt Co., pref. stock not owned by the Tennessee Electric Co.

I Includes preferred stock dividends of subsidiary. t Includes dividends on pre-

ferred stock of subsidiary companies in hands of public.
o After depreciation. I Includes guaranteed dividends on stock of subsidiary

companies.

FINANCIAL REPORTS

Annual, &c., Reports.-The following is an index to all
annual and other reports of steam railroads, public utilities,
industrial and miscellaneous companies published since and
including Aug. 27 1927.
This index, which is given monthly, does not include

reports in to-day's "Chronicle".
Boldface figures indicate reports published at length.

Railroads-- Page.
Boston & Albany RR 1188
Boston Revere Beach dr Lynn RR_  1188
Chicago dr Alton RR 1187
Consolidated RRs. Cuba 1576
Cuba Northern Rys. Co 1576
Cuba RR. Co 1576
Mahoning Coal RR. Co 1189

Public Utilities-
Adirondack Power dr Light Corp___ .1323
Alabama Power Co 1317
American Power & Light Co 1190
American States Securities Corp__  1578
American Superpower Corp 1578
American Water Works & Elec. Co 1458
Arizona Power Co 1578
Atlantic Public Utilities Inc 1458
Baton Rouge (La.) Elec. Co 1458
Berlin City Electric Co 1190
Blackstone Valley Gas gi Electric Co.I458
Boston dr Worcester Street Ry 1578
Buffalo Niagara & East. Pr. Corp 1190
Cape Breton Elec. Co., Ltd 1459
Central Illinois Light Co 1191
Central Maine Power Co 1190
Columbus Electric & Power Co 1459
Commonwealth Power Corp 1323
Eastern Texas Electric Co. (Del.)  1459
Edison Elec. Illuminating Co 1459
El Paso Electric Co 1460
El. Lt. & Pr. Co. Abington & Rock-1459
Electric Power & Light Corp 1191
Engineers' Public Service Co 1323
Fall River Gas Works 1460
Galveston-Houston Electric Co 1460
Great Western Power Co. (Calif.).  1192
Illinois Power Co 1192
Illinois water Service Co 1460
Interborough Rapid Transit Co_  1192
International Tel. & Tel. Corp 1460
International Utilities Corp 1323
Lake Superior District Corn 1192
Los Angeles Gas dr Elec. Corp 1193
Louisville Gas & Elec. Corp. (Del.) 1481
Lowell Electric Light Corp 1460
Lower Austrian Hydro-El. Pow. Co. 1579
Mountain States Power Corp 1461
New Bedford Gas & Edison Lt. Co 146I
New Rochelle Water Co 1580
New York Steam Corp 1453
Northeastern Power Corp 1325
Northern Ohio Power Co 1194
Northern Ohio Power & Lt. Co 1194
Northern States Power Co 1461
Northern Texas Electric Co 1461
Ohio Central Telephone Corp 1325
Ohio Edison Co 1194
Oklahoma Gas & Electric Co 1461
Pacific Gas & Electric Co 1580
Penn-Ohio Edison Co 1194
Peoples Gas Lt. & Coke Co___1326. 1194
Peoples Light SC Power Corp 1580
Philadelphia Co 1462, 1194
Public Service Co. Northern 111.-1195
Public Service Corp. N. J....1325. 1194
Puget Sound Power & Light Co.__ _1462
San Joaquin Light & Pow. CorP-- - -1196
Savannah Electric dr Power Co 1462
Sierra Pacific Electric Co 1463
Southern Ice & Utilities Co 1326
Southern Indiana Gas & Elec. Co_ -1195
Spring Valley Water Co 1463
Standard Gas & Electric Co 1195
Syracuse Lighting Co.. Inc 1326
Tampa Electric Co 1463
Texas-Louisiana Power Co 1326
United Light & Power Co 1327
United Light dr Railways Co 1582
Utilities Power & Light Corp.1196, 1327
West Virginia Water Service Co 1683

Industrials-
Abbots Dairies, Int) 1328
Addressograph Co., Chicago 1327
Ajax Rubber Co 1196
Alaska Juneau Gold Mining Co 1464
Albany Perforated Wrap. Pap. Co 1463
Albers Bros. Milling Co 1328
Algoma Steel Corp 1454
American Agricultural Chem. Co...1317
American Bosch Magneto Corp 1196
Amer. Brown Boyer' Elec. Corp. ...1584
American Cyanamid Co 1318
American Druggists' Syndicate 1328
American Hide & Leather Co 1464
Amer. Home Products Corp..1328. 1196
American Machine & Foundry Co 1328
American Piano Co 1464
American Beating Co 1464
American Ship dr Commerce Corp... .1584
American Woolen Co 1328

Richmond Ice Co., Inc
Robbins & Meyers Co 
Rogers Paper Manufacturing Co-- -1204
St. Regis Paper Co 1336
Safeway Stores, Inc) 1336. 1204
Schuico Co., Inc 1336, 1204
Seeman Bros., Inc 1338
Shreveport-El Dorado Pipe Llne 1336
Shubert Theatre Corp 1336
Southern Dairies. Inc 1205
Spanish River Pulp dr Paper Mills,
Ltd 1472

Industrials (Continued)- Page.
Arnold Constable Corp 1584
Associated 011 Co 1464
Atlantic Gulf & West Indies S. S.
Lines 1328

Atlantic Refining Co 1316
Atlas Plywood Corp 1464
Barnsdall Corp 1329, 1584
Bates Valve Bag Corp 1464
Boling Airplane Co 1585
(H. C.) Bohack Co 1465
(F.) Burkhart Mfg. Co 1465
Burroughs Adding Machine Co 1585
California Cotton Mills Co 1197
Canada Bread Co., Ltd 1465
Childs Co 1586
City Ice & Fuel Co 1466
City Stores Co 1198
Coca-Cola Co 1329
Coca-Cola International Corp 1198
Commercial Credit Co 1318
Commercial Solvents Corp 1329
Conde Nast Publications, Inc 1198
Congress Cigar Co., Inc 1330
Cushmans Son's, Inc 1330
Dubilier Condenser Corp 1466
Durham Hosiery Mills 1587
Economy Grocery Stores Corp 1198
(Thomas A) Edison Inc 1466
Electric Refrigeration Corp 1330
Erie Steam Shovel Co 1466
Exchange Buffet Corp 1199
Fageol Motor Co. (Cal.) 1330
Federal Mining dr Smelting Co 1587
First National Stores Inc 1199
General Motors Corp 1206.1187
Hartman Corp 1331,1199
Hecla Mining Co 1199
Hudson River Navigation Corp-- -1588
Industrial Acceptance Corp 1331
Ingersoll-Rand Co 1200
Intercontinental Rubber Co 1332
International Agricultural Corp--  1575
International Cigar Machinery Co 1200
Jessup & Moore Paper Co 1589
Jewel Tea Co 1332.100
Kelsey-Hayes Wheel Corp 1468
Kemsley-Millbourn & Co Ltd 1333
Keystone Steel & Wire Co..... 1589,1468
Lale Superior Corp 1454
Lawrentlde Co Ltd 1319
Libby McNeill dr Libby Chicago.- 1468
Lyman Mills 1468
(H. R.) Mallinson & Co. Inc 1469
Marmon Motor Car Co 1200
May Hosiery Mills Inc 1469
Maytag Co. (Del.) 1200
Mexican Seaboard 011 Co 1201
Midland Steel Products Co 1201
Morris Plan Shares Corp 1590
Moto Meter Co. Inc 1334
Motor Wheel Corp 1470
Mullins Body Corp 1591
Murray Corp of America 1201
National Department Stores Ine 1335
National Grocery Co. Ltd 1591
National Recording Pump Co 1470
Newmarket Mfg. Co 1591, 1470
North Atlantic Oyster Farms, Inc_ _1335
North Central Texas 011Co-1471, 1202
Oil Well Supply Co 1335
Oppenhelm, Collins & Co 1202
Otis Steel Co 1202
Paige-Detroit Motor Car Co 1202
Pan Amer. Western Petroleum Co. .1335
Paraffine Cos., Inc 1202
Patino Mines & Enterprises Cons.,
Inc 1202

Peck. Stowe & Wilcox 1592
Peerless Motor Car Corp 1202
Pennok Oil Corp 1202
Photomaton Inc 1471
Piggly Wiggly Western States Co. .1336
Pillsbury Flour Mills, Inc. -1336, 1203
Producers & Refiners Corp 1471
Pure Gold Manufacturing Co 1203
Reiter Foster 011 Co 1592
Republic Motor Truck. Inc 1592
Reynolds Spring Co 1593, 1336
Rhine-Maine-Danube Corp 1593

1593
1203

Industrials (Continued)- Page.
(A. G.) Spalding & Bros 1472ag
Sperry Flour Co 

91
1473

Standard Milling Co  
1

Standard Plate Glue Co 
12051123015

Standard Sanitary Mfg. Co 
Standard Textile Products Co 1205
Stromberg Carburetor Co. of Amer-1147733

CO  
4

Tide Water Associated 011 
'Tide Water 011 Co 1473
Union Tank Car Co 1337
United Paperboard Co., Inc 1319
United Porto Rican Sugar Co 4
United Securities, Ltd 

1155995

U. S. Gypsum Co 1207
United States Dairy Products Corp-1207

I Industrials (Concluded)- Piles.
United_States & Foreign &our. Cort).1205
UnitStates Stores Corp 1207
Universal Leaf Tobacco Co 1595
Virginia-Carolina Chemical Corp-1453
(V.) Vivadou Inc 1208
Vulcan Detinning Co 1338, 1208
Wabasso Cotton Co., Ltd 1208
Walworth Co 1208
Warner-Quinlan Co 1208
(John Warren) Watson Co 1338
Washburn Crosby Co 1319
Weber Showcase & Fixture Co... .1474
West Boylston Manufacturing Co. .1208
Weston Electrical Instrument Corp_1208
White Motor Co 1208

Pittsburgh Steel Co. and Subsidiary Companies.
(Annual Report---Year Ended June 30 1927.)

President Homer D. Williams, Pittsburgh, Sept. 115,
wrote in substance:

COMPARATIVE INVENTORIES AT JUNE 30.
1927. 1926. 1925. 1924.

Ore and limestone  $1,963,028 $1,623,438 $1,649.(92 $1,244,230
Coal and coke  504,580 159.154 108,369 102,938
Pig iron and scrap  1,550.781 1,064,821 1.254,548 1,395,641
Semi-finished products  2,239,188 2,442,651 1,890,961 1,923,346
Finished products  3,770,969 2,319,125 2.307,625 2,486,470
Supplies and stores  1,485.759 1,496,767 1,148.140 1,253,820

311.514.305 $9,105,955 $8.359,235 $8,406,445
As usual, inventory values are calculated at cost or market price, which

ever was lower.
Capital Expenditures.-During the year $2,221,310 was expended In

betterments and improvements and in the acquisition of new properties.
There was credited to plant account from various sources the sum of $32,612,
making a net increase in capital investment of $2,188,699.
Employees and Payrolls- 1927. 1926. 1925.

Aver, number employees at steel wire_ 5.190 4,834 3,556
Av. No. employ, at coal properties__ 727 574 603
Total salaries and wages paid $12,477,216 $11.554,853 $8,603159

General.-The physical condition of the plants was fully maintained
during the year, $3,480,069 having been expended on maintenance, repairs
and replacements.
On Sept. 1 1927 the second annual installment of $500.000 due on the 6%

gold notes of the Pittsburgh Steel Co. was paid, reducing the amount of
these notes outstanding at this date. Sept. 15 192 , to $1,500.000.

CONSOL. INCOME ACCT. YEARS END, JUNE 30 (INCL. SUB. COS.).

Sales, less returns and
allowances 

Less cash discount... _

Net sales  
Mfg. & produc. cost and

operating expenses..
Selling and admin. exp.

1926-27. a1925-26. 1924-25. 1923-24.

334.380.881 $23,217,962 $23,926,890
Not 481,357 280.997 284.892

available $33,899,524 622,936.965 $23,641,998

823,662.018 816.455.655 815.748.186
2.283.018 1,766.011 1.551,583

Net earnings 47.652.200
Malnt. repairs & replace. $3.480.069
Depreciation  1,384.920
Depletion  201.808
Inventory adjustment..
Doubtful accts. reserve_

$7.954.488
$3.387.751
1,231,240
175,659

$4.715,299
$2,633.374

697.975
189.717
107,578
15,761

$6.342,229
$3,232,331
1,222.163
114,846
214,093
89,916

Net profit from oper_ $2,585.403 33,1E9,838 $1.070.894 $1,468,880
Other income  217,907 229,088 157.335 503,865

Net profits, allsources $2,803,310 $3,388.925 61,228.229 $1,972,745
Interest paid  16486,492 374,940 35.052 65.009
Loss on prop. abandoned
or replaced  73,261 47,970

Miscellaneous  31,447 56,898
Tax increase on cap. stk. 46,759
Fed income tax reserve_ 291.599 432,437 108,974 245,399

Net income  $1,951,958
Pref. dividends (7%)... $733.250
Common dividends_ ___ (2%)507.000

82.533.577 $1,052.754 $1,558,679
$733,250 8735,000 6735.000

(4)935.491 (4)700,000 (5)804,994

Balance. surplus  $711.708 $884.837 def$382.245 $18,686
Shs. corn, out. (par $100) 253.500 253.500 175.000 175.000
Earns. per sh. on coin.... 34.81 $7.10 81.82 $4.71

a Includes the results of the operations of the Pittsburgh Steel Products
Co. prior to Sept. 11925. date of acquisition. b Includes interest and dis-
count on funded and long-term debt and interest on loans. c After de-
ducting all expenses incident to operation.

Profit and Loss Statement-The consolidated statement of surplus, year
ending June 30 1927, follows: Balance at July 11926, 38.901,584; net profit
of combined companies for the year, as per combined income account
(after deducting dividends), $711,708; total, 89.613,292, less adjustments
In respect to surplus of prior years, 624,666; balance at June 30 1927.
carried to balance sheet, 89.588.626.

CONSOLIDATED BALANCE SHEET JUNE 30.

Assets- 8 
1928. 1
$

Real estate, plant,

1927.

&c 53,098.327 50,909.628
Investments 71.371,291 1,488,199
Sec. as Inv, of res  400,012 297,263
Cash  1,822,710 2.771.350
Notes & wets re-

ceivable   2,948,428 2.985,444
Inventories  11,614,305 9,105,955
Prepaid Insurance.

taxes, Ac  444,451 549.865
Sale of houses. _ _ _ 19,644 27,894

1927, 1926.
Liabilities- $

Preferred stock. 10.475,000 10,475,000
Common stock_ _ _25.350,000 25,350.000
Funded debt x5.047.800 5,569,565
Fur money mtges 130.000 30.000
Accr. lot, long-term
Indebtedness 119,750 130,083

Notes payable__ 3,451,090 900.000
Accounts payable_ 1.794,107 2,110,299
Deprec'n reserve 13,912,484 12,720,024
Fed Inc. tax res've 291.599 423,407
Corn. div. payable 253,500
Res, for exting. of
mine property.- 567.191 458.320

Repairs, &a ,res 891,520 793,817
Profit and loss__ 9,588.626 8,901,584

Total  71,619.168 68,115,598 Total  71.619.168 88.115,598

x Includes funded and long-term indebtedness: Pittsburgh Steel Co. PS
serial gold notes, $2,000,000; purchase money mortgaged-on coal properties,

including accrued interest, $31,800; Pittsburgh Steel Products Co. 1st

mtge. 6% sinking fund gold bonds, $2.716.000, and Monosson Coal &

Coke Co. installment notes payable on coal pro erties maturing in 
equal

annual installments from Aug. 16 1928. 3300.000; total, $5,047,800.

y After deducting 8200,000 unpaid subscriptions subject to call.-V. 125.

p. 401; V. 124, p. 1991; V. 123. p. 1992. 1887.

GENERAL INVESTMENT NEWS

STEAM RAILROADS.
Locomohre Repair.-Fewer locomotives were in need of repair on

 the

class I railroads of the United States on Sept. 1 than at any 
time since

the preparation of these statistics began In 1920, the Car 
Service Division

of the American Railway Association announced. The 
total number of

locomotives in need of repair on that day, according to reports 
just (Rod

by the carriers, was 8.502 or 13.9% of the number on li
ne. This was a

decrease of 33 locomotives under the best previous record 
established on

Aug. 1. this year, at which time there were 8,535 or 14%. The 
number of

locomotives In need of repair on Sept. 1 was a decrease of 572 compar
ed with

the number of such locomotives on Aug. 15, at which time ther
e were

9.074 or 14.9%. Locomotives In need of classified repairs on Sept. 1

amounted to 4.592 or 7.5%. a decrease of 284 compared with 
Aug. 15.
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whlle 3,910 locomotives or 6.4% were in need of running repairs whichwas a decrease of 288 compared with the number in need of such repairson Aug. 15.

Class I railroads on Sept. 1 had 6,251 serviceable locomotives in storagecompared with 6,451 on Aug. 15.
Car Surplus.-Class I railroads on Sept. 8 had 175,704 surplus freight carsin good repair and immediately available for service, the Car ServiceDivision of the American Railway Association announced. This was adecrease of 39,281 cars compared with Aug. 31, at which time there were214.985 cars. Surplus coal cars on Sept. 8 totaled 44,746, a decrease of8,458 within approximately a week while surplus box cars totaled 96,207,a decrease of 27,694 for the same period. Reports also showed 16,572surplus stock cars, a decrease of 1,852 cars below the number reported onAug. 31 while surplus refrigerator cars totaled 11,455, a decrease of 1,238for the same period.
Repair of Freight Cars.-Freight cars in need of repair on Sept. 1 totaled141.038 or 6.2% of the number on line, according to reports filed by thecarriers with the Car Service Division of the American Railway Association.This was a decrease of 7.308 cars under the number reported on Aug. 15,at which time there were 148,346 or 6.5%. It also was a decrease of 20.358cars compared with the same date last year. Freight cars in need of heavyrepair on Sept. 1 totaled 101.826 or 4.5%, a decrease of 2,683 comparedwith Aug. 15. while freight cars in need of light repair totaled 39,212 or1.7%, a decrease of 4.625 compared with Aug. 15.Matters Covered in "Chronicle" Sept. 17: RR. revenue freight carloadings close to the highest.-V. 125, p. 1522.
Atchison Topeka & Santa Fe Ry.-Valuation Proceed-

ings.-S. T. Bledsoe, General Counsel, Sept. 9, said insubstance:
No immediate action is contemplated by the Atchison, challenging thevalidity of the final valuation of its properties as fixed by the Inter-StateCommerce Commission, The Atchison does not make serious objectionto the quantum of property found by the Commission in its final valuation,but does take exception to the classification of some properties as non-carrier. The Commission, however, met some of the Atchison's objectionsby classifying in the final valuation certain properties as carrier which hadbeen classified as non-carrier in the tentative valuation.The company does seriously object to the valuations placed on many itemsof property and also to the deduction of $109,000.000 by the Commissionon account of depreciation, in arriving at the final value of its propertiesfor rate-making purposes. The company contends that if the rules pre-scribed by the U. S. Supremo Court had been observed the deduction fordepreciation would have been much less.
The Atchison also insists that the amounts allowed by the Commissionfor solidification, seasoning and adaptation of road bed and for goingconcern value, are altogether inadequate, as is the amount, to wit: $310,500,allowed for cash working capital. It is believed that the allowance forcash working capital can not be justified upon any reasonable considerationof the company's requirements.
There have been erroneous computations of the final value of the systemproperties used for carrier purposes, resulting from the omission of thevalue of some of the lines that have been previously valued. The totalvalue found by the Commission of the Atchison system properties usedfor common carrier purposes on June 30 1916 is $583.891.419. Betweenvaluation date and Dec. 31 1926 the Atchison system companies expendednet on additions and betterments and new properties $294,495,122. charge-able to capital account under the Commission's classification of accounts.The addition of the net amount of additions and betterments and extensionssince valuation date (without deduction for depreciation) to the final valuefound by the Commission, amounts to $878.391,419 as of Dec. 311926.The valuation as found by the Commission can not be used for rate-making purposes. It is 10 years old. It must, therefore, be brought downto date before it can be so used. If the Commission undertakes to bringvaluation down to date on the basis applied in the O'Fallon case, its pro-cedure will consist in the main of adding to the 1916 valuation the net capitalexpenditures since June 30 .1916. less some deduction for depreciation.Some adjustment will also be made for change in land values since June 301916.-V. 125. p. 1320.
Atchison Union Depot & Ry. Co.-Final Value.-The I.-S. C. Commission has placed a final valuation of $156,000 onthe owned and used property of the company, as of June 30 1917.
Baltimore & Ohio RR.-Bonds Authorized.-The I.-S. C. Commission on Sept. 7 authorized the company to issue$529,000 6% Toledo-Cincinnati division 1st lien & ref. mtge. series 0bonds, said bonds to be pledged under its gen. & ref. mtge.Authority was also granted to the subsidiaries of the company to issuevarious bonds and deliver them upon the order of the Baltimore & OhioRR. to trustees under certain mortgages.
Application for authority to issue for pledge $11.425.500 of B. & 0.ref. & gen. mtge. 5% series D bonds and $422,500 of (3‘7;, Toledo-Cincinnatidivision 1st lien and ref. mtge. series C bonds was dismissed.-V. 125.p. 1320, 908.
Boston & Maine RR.-Meeting Adjourned.-A special adjourned stockholders' meeting called for Sept. 21 has beenfurther adjourned to Oct. 5. This meeting is for the purpose of finalaction in regard to the $30,942,000 of 5% mortgage bonds to be issued forretirement of the general mortgage bonds, $29,298,500 of which become dueJan. 11929.-V. 125. p. 1576.
Central Railroad Co. of New Jersey.-Equip. Trusts.-The I.-S. C. Commission on Sept. 12 authorized the company to assumeobligation and liability in respect to $1,064.000 equip. trust of 1926 41i %equipment trust gold certificates, to be issued by the Hudson Trust Co. ofHoboken, N. J., under an equipment trust agreement dated July 15 1926:said certificates to be sold at not less than 100.653 and diva. in connectionwith the procurement of certain equipment. See offering in V. 125, p. 1576.
(The) Champlain Transportation Co.-Final Value.-The I.-S. C. Commission recently placed a final valuation of $625,000 onthe property of the company, as of June 30 1926. Control is held by theDelaware & Hudson Co.

Chesapeake & Hocking Ry.-Road Opened.-
The 63-mile link bridging the gap between the Chesapeake & Ohio andHocking Valley between Gregg. 0., and Valley Crossing, 0., has been offi-cially placed in operation. Construction started in Nov. 1926, with sevengeneral contractors at work at various sections along the road, operating10-hour shifts day and night. The construction involved the excavationof 5 Si miles of dirt and rock, erection of 18,500 pounds of structural steel,pouring 120.000 cubic yards of concrete and laying 400,000 ties and 20,000tons of heaviest type of steel 124, p. 1215.
Chesapeake 8c Ohio Ry.-Files Answer to Minority

Claims-Testimony in Case Said to Establish Right to Control
Two Other Roads.-
The company on Sept. 21 filed its reply brief answering the objections ofa committee of minority stockholders to its proposal to acquire stock con-trol of the Erie and Pero Marquette railways. Authority for such controlhas been asked of the Commission and company also has asked authority

to issue $59.502,400 of common stock.
After taking up in detail the various points of objection made by theminority. the brief declares "that there is no reason left, from any view-point. which can be logically urged why the prayer of the application should

not be 
granted."is a quite common method of attack," the brief says, "to attempt tobecloud the subject sought to be presented, to the end that it may not stand

full and clear in the white light of reason before the tribunal charged with theresponsibility of decision. From thee immemorial, in a controversy when
a proposition cannot be mot, it is to be expected that those endeavoring to
secure its defeat will attempt to carry the mind in a foreign country, in order
that the real reason, which is nearer home, may be entirely neglected.
"To see that this be not done is the purpose of this brief, and for that rea-

son by the record and the record only, has been measured every contention,
rea-

son, 
without foundation in fact or only the vagary of an imagination,framer), for sensationalism, and it is now urged that in no instance has the

--testimony in this case been found insufficient to establish the right of theapplicant under the law and the permission of this Commission to acquire--,0-ntrol by acquisition of stock of the Erie and Pere Marquette.-
- In reply to the contentions of the majority that the plan is designed toafford large profits to Messrs. 0. P. and M. J. Van Sweringen, the brief

says: "This contention apparently proceeds on the theory that the standardwhich the Commission is to apply in a case of this sort is how much profitsthe principal stockholders of the applicant company have at any time madein the stocks of that railroad or any other railroad, and what would be theprofits if the present holdings were sold at current market prices."In other words, the minority would have the Commission establish theprinciple that whenever a railroad company seeks to acquire control of otherrailroad companies all of the dealings and transactions of the principal com-pany making application, although they have no stock to sell to it, must beinquired into and if it appears that they have made profits in stock trans-actions or that profits may possibly be made by selling their present stockinterest, they are to be declared stock speculators, the plan is to be lookedupon with abhorrence as not in the public interest, and the application is tobe denied on that ground.
"What else is to be inferred when the minority goes into such details as toalleged profits of the Messrs. Van Sweringen in C. & 0. and Nickel Platestocks_
"From a transportation standpoint the evidence referred to in the originalbrief overwhelmingly and convincingly establishes that the acquisition ofcontrol by the C. & 0. of the Erie and Pere Marquette will result in bettertransportation service to the public and will make possible, if not now atsome future time, rate reductions or prevent increases which otherwisewould be required.
"From the standpoint of reasonableness of terms, the evidence there re-ferred to likewise establishes the fairness of the transaction between theC. & 0. and Mr. Van Sweringen, the fairness of the prices provided for inthe options obtained from him, and the fairness of the prices which have beenand are to be paid for the other stocks."-V. 125. p. 1455.
Chicago Milwaukee & St. Paul Ry.-Minority SubmitsBrief Opposing Reorganization Plan.-
The Jameson Committee, minority bondholders, who are opposing thereorganization of the St. Paul under the reorganization plan sponsored byKuhn, Loeb & Co., and the National City Co., have submitted theirbrief before the I.-S. C. Commission in opposition to the application ofthe new St. Paul company for authority to issue the securities necessaryto complete the reorganization.
In its brief, the Jameson Committee, which conducted a long but un-successful litigation in the courts in its effort to prevent the reorganization,submitted to the Commission a new suggestion of its own for a reorganiza-tion. This suggestion, in substance, is that the cash requirements of thereorganization should be provided by the sale of the remaining underlyinggeneral mortgage bonds in the treasury of the company and some of thenew bonds which are reserved for future financing, that the junior bondsnow in default should be given new stock, instead of the bonds given themunder the present plan and that the old stockholders of the railway com-pany be entirely wiped out. Such a plan, the brief states, would give thenew company a strong financial structure.
On behalf of the reorganization managers under the Kuhn, Loeb-Na-tional City reorganization plan, to which the great majority of the securityholders have agreed and pursuant to which the new St. Paul company'spending application was made, it was said of this latest suggestion of theJameson Committee:
"The present proposal of the Jameson Committee is the last of a series ofProposals, each different from the preceding, which that Committee hasfrom time to time during the receivership suggested in opposition to thereorganization plan. Mr. Jameson, whose criticism of the reorganizationplan at the time he and his fire insurance company owned St. Paul stockwas that it was too harsh on the stock, and who later objected that the planwas too harsh on the bonds because it gives part income bonds for the oldbonds, now apparently having sold his stock proposes to give the bond-holders stock for their old bonds and to wipe out the old stockholdersaltogether. No further comment is necessary."
The new St. Paul company has ten days in which to file its reply brief.The oral arguments have been set by the Commission in the case forSept. 29.-V. 125, p. 1576. 1046.
Cisco & Northeastern Ry.-Notes.-
The I.-S. C. Commission on Sept. 7 authorized the company to issue$1,273,230 6% promissory notes, said notes to be delivered to the Texas &Pacific Ry. for advances for construction.-V. 125, p. 1576.
Clinton & Oklahoma Western RR.-Construction ofLines.-
The I.-S. C. Commission on Sept. 2 issued a certificate authorizing thecompany to construct an extension of its line of railroad from the terminusat Cheyenne, Okla., to the Oklahoma-Texas State line, a distance of ap-proximately 25 miles, and the Clinton-Oklahoma Western RR. Co. ofTexas, a corporation organized in Texas on July 30 1927. was authorizedto construct a line of railroad from the Oklahoma-Texas State line throughHemphill and Wheeler Counties to a point at or near Pampa. Gray County.Tex., a distance of approximately 70 miles.-V. 123, p. 2515.
Colorado & Southern ..Ry.-Pres. Holden AnalyzesCompany's Status.-Pres. Hale Holden is quoted as follows:Net operating income of Colorado & Southern lines this year will beconsiderably less than last year, when it totaled $6,701,079. Althoughgross revenue for the first 7 months showed an increase of $776.397 overlast year. net operating income for the same period showed a decrease of$960,658, due principally to increases in maintenance of way expendituresamounting to about $1,600.000 more than in the 1926 period.There are 3 reasons for the unusually large increase in maintenance ofway expenditures this year. Principally, we had to carry out a ratherextensive program of replacement of 85-1b. rail with 90-lb. rail on our mainline, in order to secure suitable rail for 202 miles of branch line constructionin the South Plains of northwestern Texas.
Secondly, the line north from Cheyenne. Wyo., to the connection withthe Burlington at Wendover, a distance of 160 miles, has had to be mostlyrelaid with new rail. This is merely a normal development, as this linewas built some 18 years ago, and the time had come for replacement ofmuch of the original rail laid in it. Between Cheyenne and Denver also,considerable rail replacement was made. As a result of these projects,the main line of the Colorado & Southern is now almost completely laidwith 90-lb. rail.
Thirdly, washouts and floods this year. although not so extensive as insome other years, caused us heavy expenses.The net result has been that our maintenance of way expenditures thisyear were much increased and distorted. As a consequence, however, railreplacements of the Colorado & Southern next year, and for several yearsto come, will require less than normal expenditures.To return to grow:, a factor which affected our operating revenue thisyear was the light wheat crop along our lines in northwestern Texas. Thecotton crop in this territory, although less in acreage, and somewhat less involume, than last year, is probably more nearly normal than in other partsof the State. The boll weevil does not make serious inroads on cottonyields at the comparatively Mgt' altitude of northwestern Texas.Crop prospects in northern Colorado are good this year. Agriculturein this territory Is well diversified, although sugar beets furnish the chiefsource of revenue. On the other hand, crops are poor in the nortneasterncorner of New Mexico. where we have about 85 miles of line.Coal traffic from southern Colorado bituminous coal fields has beenrelatively quiet this year. The big market for this coal has been in northernTexas. Owing to the cheapness of oil tnis year, it was used more for fuelin that territory than was coal; consequently, a great deal of traffic fromthis source was lost to us. Loss in coal traffic was made up to some extent,however, by oil movement and the collateral traffic in equipment andsupplies induced by oil development in other parts of Texas.Traffic In the Panhandle Is relatively moderate this year, owing tocurtailment of oil development in this field, directly caused by over-produc-tion in other tields.
The metal mining industry of Colorado has shown no important signsof recovery as yet, notwithstanding reports of new processes for handlinglow grade ore. Until such recovery develops our narrow gauge lines willremain unprofitable.
The motor bus line between Denver and Boulder. Colo., established lastyear to replace the abandoned Denver & Interurban Ry., is showing afair profit, with 14 buses now in operation. It will be many years, however,before profits from this line replace the losses incurred from operation ofthe Denver & Interurban. There remains a balance of Denver & Interurbanliabilities to be written off this year in profit and loss account of the Colorado& Southern Ry. Co. of approximately $1,300,000, covering bonds, notes,advances and open accounts.
Stock raising in Colorado & Southern territory is developing along soundlines. Cattle and sheep move in substantial volume and furnish an im-portant addition to our traffic. The breezing up of the large cattle ranches
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has not reduced the number of animals this territory 
produces. On the

contrary. it has resulted in the breeding of better 
stock and the marketing

of better-fed animals to replace the light range stock
 typical of the old days

of Texas cattle raising.
Our branch lines now being constructed from 

EsteHine into the South

Plains of northwestern Texas will be completed b
y the middle cf 1928,

and will develop into valuable feeders of the Ft.
 Worth & Denver City line,

which is an important part of the Colorado & 
Southern lines. These 202

miles of lines will tap a rich agricultural section. 
The South Plains formerly

were held in very large tracts of land devoted s
trictly to cattle raising. In

recent years, these large tracts have been broken 
up into farms. Production

of wheat and cotton is growing rapidly. A 
number of new towns are

springing up in addition to the towns and citi
es already existing.

The soil in this territory is excellent with an 
abundant supply of water

available at no great depth. Rain fall is reasonably heavy, considering

the nature of the country, and ordinarily crops ar
e successful. Occasionally,

however, as in this year, drought is experienced 
and crops are poor.

Colorado & Southern lines were never in as g
ood physical condition as

they are now. Botn roadway and equipment are in splendid 
snape, and

we have adequate facilities to handle all 
traffic we get without difficulty

or delay. We have been following the 
same policy with Colorado

Southern that the management of the Burling
ton follows witn that road,

namely, keeping it in prime condition to maintain 
our standard of service,

by plowing back into the property a substantia
l part of net earnings each

year.
Between June 30 1918. the elate of the Inter

-State Commerce Conurds-

sion's tentative valuation, and Dec. 311926. 
we spent $14,275,000 on road

and equipment. In addition, more than ordin
ary expenditures have been

made for many years on regular maintenance
 to put both roadway and

equipment into first class operating condition.

The tentative valuation of $61.728,377 placed 
oy the Commission on the

Colorado & Southern System lines was disapp
ointing, and in our opinion

well below the actual value of the road. If the Commission's report stands,

and the Colorado & Southern lines are not class
ed as part of the Burlington

system, as we of course insist and report that 
they are, some part of their

earnings will possibly be subject to recapture. 
Inasmuch as the Govern-

ment insists that any part of a railroad's earnin
gs that might in the future

be subject to recapture, are to be considered as a
 trust fund, this contingency

must continue, until these questions are author
itatively settled, to dictate

a conservative course in the disposition of 
surplus earnings.

Moreover, we have retired from surplus earnings a
 considerable portion

of our first mortgage bonds due in 1929. Our 
purpose in doing this is to

reduce the funded debt and thus put the co
mpany in sounder financial

condition. -Up to Dec. 31 1926 we had taken $7,112,000 
of these bonds into

the treasury, leaving a balance of $12.2218,000 
outstanding. In addition,

we are financing the construction of the South Plai
ns line out of treasury

cash derived from surplus earnings, at an estimat
ed cost of $6,270,000.

-v. 124, P. 3061.
Delaware & Hudson Co.-Conversion Notice.-
The holders of outstanding 5% 20-year cony,

 gold bonds, duo Oct. 1

1935, may, at their option and on or before Oct. 11
927, convert the same

into paid-up shares of common stock at the rate of $
1,500 principal amount

of bonds for 10 shares of stock of the par value of $
100 each (with adjust-

ment of accrued interest and current dividends t
o date of conversion).

-V. 124. p. 3767.

Erie RR.-Tentative Valuation Placed at $282,390,148.-

The I.-S. C. Commission has placed a tentative valuation of

$282,390,148 on the total owned and $172,026,148 on the

total used property of the company and its subsidiaries, as

.of June 30 1918.-V. 125, p. 1456, 1321. •
Fort Worth & Denver South Plains Ry.-Stock.-
The I.-S. C. Commission on Sept. 9 authorized the company t

o issue.

$200,000 capital stock (par $100), said stock to be sold at par for 
cash and

the proceeds used to defray in part the cost of construction of i
ts railroad.

The Commission also authorized the acquisition by the Colorado & 
South-

.ern Ry. of control of the Fort Worth & Denver South Plains Ry. by pur-

chase of its capital stock.
The acquisition by the Fort Worth & Denver City Ry. of control, by

lease, of the railroad of the Fort Worth & Denver South Plains Ry. was
 also

approved and authorized.-V. 123. D. 2772.

Great Western Ry.-Final Valuation.-
The I.-S. 0. Commission has placed a final valuation of $1.766.000 o

n

the owned and used property of the company, as of June 30 1918.-V. 121.

p. 2399.
Indianapolis Union Ry.-Tenders.-
The Farmers Loan & Trust Co., trustee, 22 William St., N. Y. City,

will until Sept. Si) receive bids for the sale to it of gen. &
 ref. mtge. bonds,

'dated Jan. 1 1915, to an amount sufficient to exhaust $85,385, at a price

not exceeding 103 and int.-V. 124. p. 3348.

Lake Erie & Ft. Wayne RR.-Extension of Line.-
The I.-S. C. Commission on Sept. 14 issued a certificate authorizing t

he

company to construct an extension of its line of railroad fr
om its present

southwesterly terminus in a southwesterly direction to a point
 of connection

with the tracks of the Wabash Ry., a distance of approximately 5,700 ft.,
all in Allen County, Ind.

Authority was also granted to issue $26,250 capi
tal stock (par $25),

to be sold at not less than par and the proceeds used fo
r the construction

of said extension.-V. 123, p. 576.

Lehigh & New England RR.-Eyuip. Trusts Offered.-

Drexel & Co., Philadelphia, are offering $750,000
.equipment trust gold certificates, series F, at prices to yield

from 4% to 4.35%, according to maturity. Issued under

the Philadelphia plan.
Dated Oct. 1 1927, payable annually in serial installme

nts of $500,000

Oct. 1 1928 to Oct. 1 1942, both inclusive
. Denom. $1,000. Certificates

and dividend warrants (A. & 0.) p
ayable at the office of the trustee,

Penn. Co. for Ins. on Lives & Granting Annui
ties, Phila. Divs. payable

without deduction for Penn. 4 mills tax.
Issuance.-Authorized by the Inter-State Commerce Commission.

The certificates are to be Issued in part payme
nt for the new standard

railway equipment as follows: 200 steel box ca
rs. 6 switching locomotives,

2 decapod freight locomotives and 1 gas e
lectric passenger car.

All of the foregoing equipment will be new an
d will cost $921,321, the

amount in excess of the proceeds of these certific
ates to be paid by the

company in cash. The excess over the face amount of these certificates

is approximately 18.5% of the cost of the equ
ipment and approximately

22.8% of the face amount of the certifica
tes.

During the 5-year period ended Dec. 31 1926 the annual
 Income of com-

pany applicable to fixed charges averaged $1,144,8
45, or about 33 times

total fixed charges. In 1926 such income amounted to $1,514,729, or over

4 1-3 times total fixed charges.-V. 125. p. 145
7.

Maryland & Pennsylvania RR.-Income Bond Interest.
Although there is only a nominal amount of 4% income bonds 

in the

hands of the public, the directors have declared anothe
r payment of $37

on each $1,000 bond to be made Oct. 1, reducing the accumul
ated interest

to 44.6%•
Out of a former issue of $900,000 of these bonds all but $51.000 

have been

retired under the plan approved in 1924, under which th
ey were exchanged

for consolidated mortgage 6% bends and capital s
tock. Of this $51.000

of income bonds all but a nominal amount evide
ntly have been lost or

destroyed, so that declaration of back interest is more of a formality t
han

anything else.
Out of 1926 earnings the company paid $29 on

 each $1,000 bond. The

last payment of $14 a bond was made in A
pril this year. (Baltimore

"Sun.")-V. 125. p. 909.
Meridian &Memphis Ry.-Final Valuation.-
The I.-S. O. Commission has placed a f

inal valuation of $645,043 on

the owned and used property of the c
ompany, as of June 30 1917.

Mobile & Ohio RR.-Bonds Sold.-J. P. Morgan & Co.,

First National Bank and the National City Co. have sold
 at

95 and int., to yield 434%, $13,879,000 ref. & impt. mt
ge.

,gold bonds, 434% series of 1977.

Dated Sept. 1 1927: due Sept. 11977. Int. payable Mar. 1 and Sept. 1
In New York City. Not redeemable prior to Sept. 11937. Red, in whole
or in part at the company's option. upon 60 days' notice, as follows: On
any int. date on or after Sept. 1 1937 and prior to Sept. 11974. at 105 and
int.: on or after Sept. 1 1974 at 100 and int. Denom. e* $1,000 and r*

UAW, $5,000 and authorized multiples thereof. The Farmers' Loan &

Trust Co. and James H. Perkins, trustees.
Issuance.-Issue and sale subject to authorization by the I.-S. C. Com-

mission.
Data from Letter of President Fairfax Harrison, Sept. H.

System.-The main line of the Mobile & Ohio extends 645 miles from East
St. Louis. DI., via Cairo, III., to the Gulf of Mexico port of Mobile Ala
utilizing under trackage rights the Illinois Central bridge and approaches

from Cairo. Ill., to East Cairo, Ky. At both its northern and southern
terminal points the company's lines connect with the lines of railroad oper-
ated by Southern Ry. The latter company is the beneficial owner of ap-
proximately 94% of the $6,016,800 stock of the Mobile & Ohio RR., such
94% being held by Guaranty Trust Co. of New York, as trustee, against
the issue of an equivalent par amount of Southern Ry. Mobile & Ohio stock
trust certificates, which entitle the holder to receive in perpetuity 4% per
annum on the par va lue thereof. In addition to its north and south mile-
oe iittghe company mprilry htaso aacno imporiotannt crigeonmeattlepidnine fit northeIestArsm.

and operates into Birmingham, Ala., through trackage rights over the Illi-

nois Central RR. and Southern Ry. System, and into St. Louis, Mo., over

the Terminal RR. Association of St. Louis. Freight traffic of the Mobile

& Ohio moving through the Memphis gateway is handled for its account
over the Southern Ry. between that gateway and Corinth, Miss. Through
its connection with the Southern Ry. System at Meridian. Miss., the com-

pany participates in the handling of a substantial volume of traffic moving

to and from the port of New Orleans, La. Company operates a total of

1.161 miles of road in the States of Illinois, Kentucky, Tennessee, Mississippi
and Alabama.

Purpose of Issue.-The proceeds of this issue will be used in part to pay

bonds maturing on Dec. 1 1927 and to retire general mortgage bonds and
bank indebtedness as follows:
First mortgage 6% gold bonds due Dec. 1 1927  $7,000,000

St. Louis Division mtge. 5% gold bonds due Dec. 1 1927  2,500,000

General mortgage 4% bonds due Sept. 1 1938  379.000
Bank indebtedness incurred in retiring $1,000.000 1st extension
mtge. 6s, which matured July 1 1927  1,000.000
The balance of the proceeds will be used to reimburse the company's

treasury in part for expenditures made prior to July 1 1927 for additions and

betterments to the company's property.
Earnings Years Ended Dec. 31.

Gross
Revenues.

a Net
Income.

Interest
Charges,

Net
Income.

1922  $17,878,005 $2,474,863 $1,455.901 $1,018,962

1923  20,112.416 2.579,913 1,451.945 1.127,968

1924  19,464.381 3,640.199 1,559,129 2,081,070

1925 19.255,063 3.798.142 1.610.519 2.187,623

1926 19.342,805 3.556,975 1.670.636 1.886,339

1927(7 months)  10.366.713 1.542.420 973,856 568.564

a After deducting rentals and miscellaneous income charges.

Net income, after deducting rentals and miscellaneous inco
me charges,

averaged over twice the interest charges in the 5 years and 7 mon
ths cov-

ered by the above table. On bonds issued for refunding purposes
, interest

charges will be $130.605 per annum less than the interest c
harges on the

bonds which they refund.
Security.-Mortgage will be a direct lien on 917 miles of ro

ad owned in fee,

the company's equipment (subject to the lien of equipment trus
ts and under-

lying mortgages), trackage rights and other property co
mprising substan-

tially all the property owned by the company. Upon pa
yment of the first

mortgage 6% bonds and the St. Louis Division 5% bonds 
maturing Dec. 1

1927, as provided for by this issue, the refunding and 
improvement mortgage

will be a direct second lien on 909 miles of owned railroad, 
subject to the fol-

owing underlying bonds. Miles.

$9,092,000 general mortgage bonds due Sept. 1 1938 
 524.00

4,000,000 St. Louis & Cairo RR. 1st mtge. 4%
 bonds due

Jan. 1 1931  162.85

4,000,000 Montgomery Div. 1st mtge. 5% bond
s, due Feb. 1 1947 188.16

200,000 Mobile & Bay Shore Ry, let 5s, due May 1 1949
  34.10

$17.292.000 
009.11

An equal principal amount of ref. & itnpt. mt
ge. bonds is reserved to

refund the above-mentioned underlying bonds. No
 more of the underly-

ing bonds may be issued.
Company's total outstanding mortgage indebtedness upon co

mpletion of

the present financing and the retirement of the maturing
 debt thereby pro-

vided for, will consist of the above-mentioned $17.292,000 
underlying bond

and this issue of 813.879,000 ref. & impt. mtge. bonds and c
onstitutes in-

debtedness of less than $34.500 per mile of owned railroad.

Of the 89.092.000 gen. mtge. 4% bonds due Sept. 11938. 
$8.356,000 are

owned by the Southern Railway and pledged to secure its M
obile az Ohio

collateral 4% bonds due Sept. 1 1938.
The ref. & impt. MUM. will authorize a total Issue of bo

nds thereunder

not to exceed 875.000,000 until such time as the paid-in 
capital stock shall

exceed $25,000,000. after which the authorized issue may
 equal three times

such paid-in capital stock. Of the unissued amount, $17,292.0
00 bonds

are reserved to refund existing debt and the remainder is reserved
 for issue

for additions and betterments to the company's property s
ubsequent to

July 1 1927, under appropriate restrictions.
Dividends.--Company has paid dividends on its stock in each year 

since

1903. The rate which was 4% from 1910 to 1922, was increased to
 7c:

in 1923 and 1924, and, including extras, to 10% in 1925 and 1926.
Listing.-Company will make application in duo course to list these 

bonds

on the New York Stock Exchange.-V. 124, p. 2114, 231.

New York Central RR.-Asks Rehearing-Stock Incre'e.
Company filed a petition with the I.-S. Commerce Commission, Sept. 1

8.

asking it to reopen, for further hearing, the case involving the acquisi
tion

of the Big Four, Michigan Central and Chicago Kalamazoo & Saginaw

railroads.
A Commission examiner has recommended in a tentative report th

at the

proposal of the Central be denied on the ground that no testimony 
was

offered regarding the disposition of short lines in the territory affected.

In its petition, the New York Central, however, declares that it did 
not

offer such testimony at the original hearing because it did not believe

It was germane to the issues involved, but in view of tne examiner's 
report

it now desires to have the case reopened in order that it may submit 
evi-

dence concerning the financial traffic, operating or other conditions affecting
short lines connecting with the lines involved in the case.
The company on Sept. 17 filed with the Secretary of State at Alban

y.

N. Y.. a certificate of increase of capital stock from $400.000,000 to $500.-

000,000, par 8100.-V. 125. p. 1457.

New York, New Haven & Hartford RR.-New Under-
writing Agreement.-Company has issued the following state-
ment to its stockholders and to holders of its 6% convertible

debentures, in connection with the refunding of indebtedness

to the U. S. Government.
The company is now in a position to proceed with its proposed 

issue

of 7% preferred stock, which was voted by the stockholders on Aug. 17
last. The I.-.S. C. Commission In its decision and order dated Sep

t. 9

1927, has authorized this issue, and its validity has been approved by

counsel.
The Commission did not approve the underwriting agreement 

which

you authorized, and which was recommended by the board of dir
ectors to

Insure the success of the issue. The company has concluded a new 
under-

writing agreement with J. P. Morgan & Co.. which, in the judgmen
t of

officers of the company will result in the successful subscription of
 the

eatire amount of the issue.
This is also to remind you that the right to subscribe will expire 

at the

close of business on Oct. 1 1927.

Employees to be Offered Preferred Stock.-Employees wil
l

receive an opportututy to purchase shares of the new 7%

preferred stock if the stockholders and debenture holders do

not take full advantage of their opportunity to subscribe.

This was announced in a circular issued to employees by

President E. J. Pearson. The circular roads:
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Request have been received from many employees that they be accorded

the privilege of obtaining some of the new 7% preferred stock at par by
a process similar to that by which in 1925 they obtained some of the com-
pany's 6% secured gold bonds.
The company is not in a position at this time to make a definite offer

because, according to law, the stockholders and the holders of the con-
vertible 6s of 1918 have the first right to subscribe at par, and only to the
extent that they fail to exercise that right will there be any of the preferred
stock available. Their right to subscribe will expire with the close of
business, Oct. 1 1927. However, on the chance that there will be some
stock not subscribed, the company will receive subscriptions from em-
ployees to be filled after Oct. 1 from unsubscribed stock, if there be any
available.
The subscription will be upon the following terms: 5 of the par N alue to

be deducted from payroll every month for 20 months and at the end of
that time the stock to be delivered to the subscribing employee with in-
terest allowed upon each payment from date at the rate of 7% per annum
and an adjustment made upon this basis with any dividend accumulated
for the last quarter.

Stock Ex-Rights Sept. 20.—
The Committee on Securities of the New York Stock Exchange on Sept. 19

ruled that the common stock and the registered and coupon debentures
shall be quoted ex-rights on Sept. 20 (see V. 125, P. 1322).—V. 125. p. 1576'
Ohio River & Western Ry.—Abandonment of Portion

of Line.—
The I.-S. C. Commission on Sept. 9 issued a certificate authorizing the

company to abandon, as to Inter-State and foreign commerce, a portion of
Its line of railroad in Monroe, Noble. Guernsey and Muskingum counties,
Ohio. The report of the Commission says in part:
The company on Sept. 21 1926 filed an application for a certificate that

the present andtuture public convenience and necessity permit the abandon-
ment by it of its entire line of railroad in Belmont Monroe, Noble, Guernsey,
and Muskingum Counties, Ohio. At the hearing the proposed abandon-
ment was opposed by the County Commissioners of Monroe County, the
Ohio State Highway Department, the Standard Slag Co. and the Standard
Oil Co.
The proposed abandonment is opposed by the County Commissioners of

Monroe County and by the Ohio State Highway Department. on the ground
that the cost of hauling slag for road work for any considerable distance
would be prohibitive, and the protest of the Stndard Slag Co. is based
upon the fear that contracts for slag to be used in present or prospective
roads in the vicinity of the applicant's line will be cancelled if railroad service
is withdrawn. It appears, however, that most of the contracts call for
delivery at points in Belmont and Monroe counties, and in the event of
continued operation of that portion of the line between Bellaire and Woods-
field by the applicant the protestants would be assured of reasonable service.
The Standard Oil Co. has a plant at Caldwell, which is served by the
Pennsylvania, and it distributes its products by tank cars to Beallsville,
Summerfield and Woodsfield on the applicant's line east of Caldwell.
Service from those points to the surrounding country is given by tank motor
trucks, and it is alleged that if the applicant's line is abandoned as proposed
the expense of distribution by trucks to the points now supplied by tank
cars would be much greater, if not actually prohibitive. During the year
1926 this protestant paid to the applicant freight charges in the sum of
$4,517. It is significant, however, that no town or village served by the
applicant between Woodsfield and Lawton has protested against the pro-
posed abandonment.
Upon the facts of record we find that the present and future public

convenience and necessity permit the abandonment, as to inter-State and
foreign commerce, of that portion of the applicant's line between Woodsfield
and Zanesville as described in the application. Our certificate herein will
be issued upon the conditions (1) that the applicant shall sell all or any Dart
of the portion of its line between Woodsfield and Lawton at not less than
the fair net of salvage value thereof to any person , firm, or corporation
desiring to purchase same for continued operation, and (2) that such
certificate shall become effective as to that portion of the line between
Lawton and Zanesville 30 days after the date of any certificate which we
may issue in connection with an application to be filed by a subsidiary of
the Pennsylvania for authority to acquire and operate such portion of the
Ilne.—V. 123, P. 1760.

St. Louis-San Francisco Ry.—Bonds, &c., Authorized.—The I.-S. C. Commission on Sept. 2 authorized the company to procurethe authentication and delivery of $3,911,000 of prior lion mortgage 5%gold bonds, series 8: said bonds to be held in the carrier's treasury, subjectto the Commission's further order. Action was deferred on the requestfor authority to pledge the bonds.
Authority was also granted to the Muscle Shoals Birmingham & Pensa-cola RR, to issue $1,861,000 of capital stock (par $100), the stock to be de-livered to the St. Louis-San Francisco Ry. Co. in reimbursement for ad-vances.
Authority was also granted to subsidiaries of the St. Louis-San FranciscoRy. to issue their promissory notes as follows: St. Louis San Francisco &Texas Ry., $38,301: Fort Worth & Rio Grande Ry.. $12,458: BirminghamBelt RR., $105,399; Kansas City Memphis & Birmingham RR., $337,962;

Kansas City Fort Scott & Memphis Ry., $166,658; the notes to be deliveredto the St. Louis-San Francisco Ry. Co. in respect of expenditures for addi-tions and betterments made by it to the properties of the subsidiaries.A semi-annual interest installment of 3% on the adjustment mortgage6% gold bonds, for the 6 months ended June 30 1927. and an annualinterest installment of 6% on the income mortrage 6% gold bonds for the
year ended June 30 1927, will be paid on and after Oct. I 1927. attheofficeof the company. Room 1835, 120 Broadway, N. Y. City, upon presentationof coupon Nos. 23 and 12 respectively.
To Pay Off Current River RR. Bonds.—
The $1,606,000 5% bonds of the Current River RR. Co., due Oct. 11927, will be paid off at maturity at office of St. Louis-San Francisco Ry.Co., 120 Broadway, N. Y. City. No refunding of the bonds is contemplatedat present.—V. 125, p. 1577, 1189.

Seaboard Mr Line Ry.—Bonds A uthorized.—
The I.-S. C. Commission on Sept. 12 authorized the company to issue$620.500 1st & consol. mtge. gold bonds, series A, said bonds to be pledgedand repledged from time to time as collateral security for short term notes.The Commission also approved the issuance of (1) refunding mortgagebonds in an aggregate amount which, when taken at their fair market valueat the time of pledge, will not exceed $1,251,398; said bonds to be pledged

under the 1st & consol. mtge., and (2) not exceeding $1,328,000 1st & consol.mtge. gold bonds. series A; said bonds to be pledged and repledged fromtime to time as collateral security for short term notes.
Dillon, Read & Co., New York. have issued a 43-page pamphlet contain-ing a comprehensive description and analysis of the Seaboard Air Line Ry.The pamphlet contains also a valuable map showing the crops and manufac-tures along the line. Certain traffic and operating results are outlined.—

V. 125, p. 1322.

Southern Ry.—Abandonment of Morristotorryton
Line.—

Oregon California & Eastern Ry.—Strahorn, Sells Out
to Great Northern.—The "Oregonian," Sept. 15, said in part:
A great region in Southern and central Oregon will be opened up for further

railroad traffic through the sale of one-half interest in the Oregon California
& Eastern By. to the Great Northern Ry. by Robert Strahorn, Spokane
capitalist.
The Oregon California & Eastern has heretofore been the only railroad

serving this territory. The Great Northern and the Southern Pacific,
which owns the other half of the Oregon California Jr Eastern will operate
the Oregon road jointly and neutrally.
The railroad deal was culminated, it is understood, by payment of be-

tween $900,000 and $1,000,000 to Mr. Strahorn by the Great Northern,
which has waged a long fight to get a line into southern Oregon.
The sale will involve the shifting of the headquarters of the Oregon

California & Eastern to San Francisco for the Southern Pacific and probably
either Portland or Seattle for the Great Northern.—V. 125, p. 91.

Pennsylvania RR.—Large Steel Rail Order.—
The directors on Sept. 14 authorized the purchase of 300,000 tons of steelrails for use in 1928. This is the largest rail order ever made in any one

year by the company. The new rails will be used to continue an extensiveprogram of renewals and betterments, the company announced, much ofwhich involves the substitution of heavier rail for tracks as well as addi-tional double tracking and now track construction. "It is of interest,"the company said, "to note that this quantity would be sufficient to lay
a now double track line between Philadelphia and Chicago, a distance ofover 800 miles.'
The extent of the company's annual railroad purchases in the past is indi-cated by the following compilation of the rail orders for the last 10 years:1919.38.000 tons; 1920, 119,500; 1921,200,000; 1922, 86.000:1923, 138,000;1924, 194,000; 1025, 120.000; 1926. 200,000:1927, 250,000; 1928, 300,000.The names of tho steel companies among which tho order will be distrib-uted wore not announced.
Company Must Pay $767,227 to State of Pennsylvania.—
The company must pay the Commonwealth of Pennsylvania $767,227under a decision by Judge John E. Fox in Dauphin County Court at Harris-burg. The suit arose over the methods used in computing the tax. JudgeFox's award includes a total of $107,999 interest since 1924, the tax awardhaving been for the year 1923. The total capital stock tax of the Penn-sylvania RR. for 1923, including the amount just ordered paid, but exclusiveof the interest charge, was fixed by the Judgo at 51.920,369.—V. 125,p.1457.

Pere Marquette Ry.—Stock Dividend Record Date.—The
New York Stock Exchange has received the following notice
from the company:

Under date of May 25 1927 I advised you that at a meeting of the boardof directors of this company held on that day a stock dividend of $9,009,200,equal to $20 per share upon the common stock of this company, was declared.subject to the approval of the I.-S. C. C01311111.5s1011, said dividend to bepayable in common stock of the company at par on Oct. 1 1927 to holdersof record at the close of business Sept. 7 1927, without the closing of thetransfer books.
This is to advise that, since the I.-S. C. Commission has not as yet given

Its approval to the issuance, no record of the stockholders at the close ofbusiness Sept. 7 1027 will be made for the purpose of the payment in com-
mon stock of the dividend above referred to.—V. 125, P. 1457.

Philadelphia Baltimore & Washington RR.—Bonds.—
The I.-S. C. Commission on Sept. 13 authorized the company to issue

33,822,000 gen. mtge. 4,ti % bonds, series C, said bonds to be delivered at
par to the Pennsylvania RR. in partial reimbursement for certain expendi-
tures for additions and betterments, and for certain advances.

Authority was also granted to the Pennsylvania RR. to assume obliga-
tion and liability, as lessee, in respect of the bonds.—V. 124, p. 2743.
Quebec Central Ry.—New Vice-President.—
J, 11, Walsh, General Manager, also has been elected Vice-President,

succeeding I. G. Ogden, who will continue as a director.—V. 124, p. 3204.

The I.-S. C. Commission has denied the application for authority to abandon a line of railroad extending between Morristown and Corryton, Tenn.,but without prejudice to renewal after two years.—V. 125. p. 1467, 778.
Western New York & Pennsylvania Ry.—Recapitaliza-

tion Plan Approved.—
At a special meeting of the stockholders on Sept. 21. an Increase wasauthorized in the common stock from $20,000.000 to $25,000,000. Thecreation of $8.000.000 of new non-cum. 5% pref. stock was also approved.The purpose is to permit settlement of the company's indebtedness to thePennsylvania RR. Co. for construction advances amounting, up to theclose of last year, to 323,846,951; also to reduce the preponderance of debtas compared with outstanding stock by readiusting the capitalization.The Pennsylvania RR. owns more than 99% of the common stock andof the income mortgage bonds of the Western New York & PennsylvaniaRy.. and has expressed its willingness to carry out the following plan:The Pennsylvania RR. to accept the common stock at par for the $23,-846,951 of construction advances due it; to exchange its holdings of incomemortgage bonds for non-cum. 5% pref. stock on the basis of 31% of parof such bonds; to exchange its present holdings of common stock for non-cum. 5% pref. stock on the basis of 20% of par of such common stock.Holders, other than Pennsylvania RR. interests, of income mortgagebonds are offered non-cum. 5%, prof. stock for such bonds on the basis of60% of par value of such bonds. Holders of common stock are offerednon-cum. 5% pref. stock for such common stock on the basis of 50% ofpar value of such common stock. No change is to be made in the presentoutstanding first and general mortgage bonds.
When the foregoing readjustment is carried out the company's capitalize-tion will be reduced to: Common stock, $23,846.951; non-cum. 5% pref.stock. $7.007,744; funded debt, $19,990,000: equipment trust obligations,$42.628; total, $50,887.323, which is a reduction of $22,670,012 in thecapitalization of the company.
The action taken yesterday by the Western New York & PennsylvaniaRailway Co. stockholders paves the way for carrying out the foregoingprogram. The new preferred stock will be entitled to 5% dividend perannum out of the net income of each calendar year, but only when it isearned. It will be redeemable at 105 at any time after five years from thedate of issue and will have equal voting rights with tho common stock.—V. 125, p. 512.
Wilmington & Northern RR.—Bonds.—
The I.-S. C. Commission on Sept. 12 authorbed the company to extendfrom Dec. 1 1927 to Dec. 1 1977 the maturity of $353.500 of its 1st mtge.bonds.
Authority was also granted to the Reading Co. to assume obligation andliability for the payment of the principal and interest on the bonds.
The extension agreement will be dated Dec. 1 1927 and will provide thatthe lien of the mortgage securing the bonds and the rights and powers of thetrustees and of the bondholders thereunder shall remain unimpaired andunchanged, with a reduction of the interest rate from 5 to 455% per annum,payable semi-annually. Any bonds not so extended will be acquired by theReading or one of its subsidiaries and extended. Necessary sheets of inter-est coupons covering the period of extension will also be attached to eachbond,
N underwriting or other similar arrangement has been made or will bemade in connection with the extension of these bonds, and no charge willbe made by the Reading against the Wilmington & Northern or the holdersof the bonds on account of the guaranty or matters connected with the ex-tension.—V. 125. P. 1049.

PUBLIC UTILITIES.
American Superpower Corp. (Del.).—Preferred Stock

Offered.—Bonbright & Co., Inc., are offering at $98.50 per
share (and accrued div. from Oct. 1), to yield about 6.10%,
25,000 shares first preferred stock (no par value). Cumula-
tive dividends of $6 per share per annum.

Data from Letter of President L. K. Thorne, Sept, 16 1927.
Company.—Was organized in Delaware Oct. 26 1923. with broad powersto acquire and hold securities of electric power and light companies, toconstruct, operate or lease power stations and transmission lines and toact as fiscal agent for electric power and light properties.
Corporation has acquired as permanent investments common stocks of anumber of successful and progressive companies in the electric light andpower business. The primary source of its earnings is the dividends onthese stocks. In addition, it has received fees in connection with theunderwriting of offerings of additional stocks of certain of the companiesin which it is interested, and has sold at substantial profits certain of itsholdings. While the corporation is not limited by its charter as to thecharacter of the investments that it may make, it is primarily interested inthe development of the electric power and light industry. and is particularlyinterested in the development, through interconnection, of large powersystems, along so-called "superpower" lines.
Investments.--Corporation owns substantial interests in the followingcompanies: Public Service Corp. of N. J.; Commonwealth Power Corp.;Penn-Ohio Securities Corp.' United Gas Improvement Co.' SoutheasternPower & Light Co.; Electric'Power & Light Corp.; United IllUminating Co.;The United Light & Power Co.; American Gas & Electric Co.; Penn-OhioEdison Co.; Consolidated Gas, Electric Light & Power Co. of Baltimore;Middle West Utilities Co.; American Power & Light Co.; Columbia Gas &Electric Corp.', Utility Shares Corp.; Brooklyn Edison Co.. Inc.; DetroitEdison Co.; lectric Bond & Share Securities Corp.; American & ForeignPower Co., Inc. It also has holdings in several other companies.
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Purpose.-Proceeds will be used for the acquisition of additional interests
in certain electric light and power companies and for other corporate pur-

Capitalization- Authorized. Outstanding.
First preferred stock (no par value)  200,000 shs. 160,000 shs.
Participating preferred stock (par $25)  300,000 shs. 273.918 shs.
Common stock (no par value) class A.  600.000 shs. 233,695 shs.
Common stock (no par value) class B 1,500,000 shs. 750,000 ghee.

Corporation has no funded debt and its net assets (at current market
prices at close of business Sept. 12) after giving effect to this financing, will
exceed $66,000,000.

Earnings 12 Months Ended Aug. 31.
1926. 1927.

Interest and dividends  $1,853,461 $2,609,538
Profits, commissions, &c  1,850.773 753,920

Total  83,704,235 $3,363.458
Expenses  $26.674 $28,325
Taxes, including reserve for income tax  266,584 131,494

Balance applicable to dividends  83,410,978 S3,203,639
Annual div. requirements on 160,000 shs. of first pref. stock__ $960,000
The above statement ibr the 12 months ended Aug. 31 1927 shows a bal-

ance applicable to dividends of more than 3.3 times the annual dividend
requirements of the first pref. stock, including this issue.
The above earnings do not include the enhancement in market value dur-

ing the period, of the present holdings of the corporation, nor do they include
stock dividends received, nor the income to be derived from the investment
of the proceeds of this issue.

Balance Sheet June 30 1927.
Assets- Liabilities-

Securities  $36,167,830 First preferred stock__ _x$13,500.000
Cash   499,358 Partic. pref. stk. (par$25) 6,847.950
Dividends receivable_ _ _ _ 159,134 Common stock  y4,905,975
Miscellaneous assets_ _ _ 3,401 Current account  97.151

Accrued dividends  557,838
Reserve for Federal taxes 149,604

  Paid-in surplus  7,566,526
Total (each side) $36,829,723 Earned surplus  3,204,679
x Represented by 135.000 shares of no par value.
y Represented by 233,695 shares of Class A stock and 747,500 shares of

Class B stock of no par value.-V. 125. p. 1578.

Arlington (Mass.) Gas Light Co.-To Issue Stock.-
The company has applied to the Massachusetts Department of Public

Utilities for approval of an issue of 7,600 shares of stock, par $100. to be
offered stockholders at $115 per share. The proceeds are to be applied
to the payment of the company's floating indebtedness incurred in the
retirement of bonds, and in additions to plant and equipment. The
stockholders approved the new issue on Aug. 24.-V. 119, p. 327.

Atlantic City Electric Co.-Bonds Offered.-To assist
in financing recent acquisitions the company offered yester-
day, through a banking group composed of Edward B.
Smith & Co., Tucker, Anthony & Co. and Bonbright &
Co., Inc., an issue of $2,762,000 30-year 1st & ref. mtge.
5% gold bonds at 100 and int. The issue has been over-
subscribed.
Dated April 11926, due April 11956. Int. payable A. & 0. in Phila.

or New York. Denom. c* $1,000 and $500, and r* $5,00(. and $1,000.
Red. all or part by lot upon any int. date on 6 weeks' notice, at 105 and
int. prior to April 1 1931. at 104% and int. on or after April 1 1931. and
prior to April 11936; at 104 and int. on or after April 11936. and prior to
April 11941: at 103 and int. on April 11941, and thereafter at 103( and
int.. less 5.1 of 1% for each full year elapsed between March 31 1941 and the
date of redemption. Penn. Co. of Ins. on Lives & Granting Annuities,
Phila., trustee. Company agrees to pay int. without deduction for any
Federal income tax not exceeding 2%, and to refund the Penn. 4 mills tax.
Data from Letter of Geo. N. Tidd, President of the Company.
Company.-Incorp. in 1907. Has recently acquired the properties of

the Electric Co. of New Jersey and the Atlantic County Electric Co. and
now owns and operates properties supplying electric power and light service
in a wide territory of approximately 2,500 square miles in 7 counties in
New Jersey, extending about 75 miles on the Atlantic Coast from Barnegat,
about 35 miles above Atlantic City, to Cape May and westward to the
Delaware River. This territory constitutes practically the entire southern
section of New Jersey, including an important district adjacent to the
east bank of the Delaware River which is becoming highly industrialized.
Total seasonal population served is estimated to be in excess of 400,000,
including a resident population estimated to be in excess of 300,000.

Security.-Bonds are secured by a mortgage on the entire physical
property of the company, subject to closed underlying mortgages, under
which only $3,974.000 bonds are outstanding in the hands of the public.
On part of this property, these bonds are secured by a first mortgage, and,
in addition, $820,000 underlying bonds are pledged under the mortgage.
Additional bonds may be issued only under the conservative restrictions
Of the mortgage.
Purpose.-Proceeds of this issue will be used to reimburse the company

in part for expenditures made in connection with the acquisition of the
properties of the Electric Co. of New Jersey and the Atlantic County
Electric Co., and for other corporate purposes.
Earnings for 12 Months Ended Aug. 31 1927 [Derived from all Properties

Now Owned].
Gross operating revenue (including other income)  $5,639,817
Operating expenses, maintenance, depreciation & taxes  3.823,175

Total net earnings  $1,816,642
Annual interest on funded debt with public (including this issue) 578,800

Balance  $1.237,842
Issuance.-Approved by the Board of Public Utility Commissioners of

the State of New Jersey.
Franchises.-The franchises owned by the company are satisfactory in

form and in the major governmental subdivisions in which the company
operates are, with one exception, unlimited as to time.

Capitalization- Authorized. Outstanding.
Underlying divisional bonds  Closed 82.151.000
1st & ref. (now 1st) M. 5s. 1938  Closed a 1.823,000

let & ref. mtge. 5Ms, 1954  13,500,000
do 5s, 1956 (including this issue)  13,738.000

Pref. stock (no par), $6 per sh. per ann., cum 50,000 she. 26,283 she.
Common stock (no par)  350.000 she. 316.268 she.

a Excluding $820,000 pledged under the 1st &ref. mtge. b Limited by
the conservative restrictions of the mortgage.
Management.-The operation of the property is under the supervision

of the American Gas & Electric Co., which owns all the company's common
stock, except directors' shares. The finances of the American Gas &
Electric Co. and of its subsidiaries have always been handled through the
Electric Bond & Share Co. S. Z. Mitchell, Pres. of the latter company, is
Chairman of the board of the American Gas & Electric Co.-V. 125, P. 1050.

Binghamton (N. Y.) Ry.-Ordered Sold.-
The properties, including an electric lighting plant at Endicott estimated

to be worth $1,000,000, will be sold ender mortgage foreclosure to the
highest bidder Dec. 1, according to an order issued by Federal Judge Frank
Cooper at Elmira. The upset price has been fixed at $2,300,000.-V. 122,
D. 2648.

Canadian Marconi Co.-Control Aquired by Lazard
Brothers' & Co., Ltd.-
Lazard Brothers & Co., Ltd., Montreal, Sept. 21, announced that they

have purchased a majority of the stock of the Canadian Marconi Co. and
that they have transferred these shares to a holding company in which the
British Marconi Co. and the Radio Corp. of America have taken a sub-
stantial participation. Lazard Brothers & Co., Ltd., however, will control
the holding company, and in order to en.sure that the control remains perma-
nently British they are forming a voting trust for 25 years. This trust will
hold the voting control of the holding company and will be vested in three
trustees, two of whom are to be nominated by Messrs. Lazard Brothers
& Co., Ltd., and one by the British Marconi Co. The first trustees will

be Sir Robert M. Kindersley, the Honorable R. H. Brand, and either
Lord Inverforth or the Right Honorable F. G. Kellaway.

It is further announced that Sir Joseph Flavelle has been invited and
has agreed to join the board of the Canadian Marconi Co. and to become
chairman of the board.-V. 123. p. 1249.

Boston Elevated Ry.-Earnings.-
Years Ended June 30- 1927. 1926.

Total receipts 535,618.066 $35.087,846
Operating Expenses-

Wages  17.108.189 17,534.388
Mat'l , suppl. & oth. items 3,422,294 3,349,367
Injuries & damages  1.200.314 760.441
Depreciation  2,970,708 2.533.773
Fuel  1,133.424 1,128.465

1925.
534.198,251

17,108.827
3,164,261
649,131

2,496,000
1,188,200

1924.
$34,262,009

17,218,039
3,165,430
789,099

2,250,000
1,587,089

Total operating exp_$25,834.929
Taxes  1,902,525
Rent of leased roads (incl.

div.)  3.155.111
Subway & tunnel rents  2,218,137
Int. on B. E. bds. & notes 2,515.714
Miscellaneous items_ _ 68,250

$25,306,434
1,819,905

3,165,450
2,214.614
2,532,591

58,907

$24,606,418
1.623,666

3,173,837
2.189.966
2,576.652

58,996

$25,009,658
1,603,269

3,182.020
2.060,337
2,479,762

71,165

Total cost of service_ 435,694.666
Loss  76,599
Profit & loss delayed
Items (Cr.)  137,260

835,097,901
10,055

32,359

834,229,535
31,284

51,865

$34,406,212
144,202

144,202

Total gain, incl. profit
& loss items  860,660 $22,304 820,581

-V. 125. p. 779.
Central Illinois Light Co.-Earnings.--
12 Mos. end. Aug. 31- 1927. 1926. 1925.

Gross earnings  84,350,169 84.113.567 83,783,662
Oper. exp., incl. taxes
and miscellaneous,. 2,607.322 2,472,072 2.170.928

Fixed charges  454,730 465,208 523,611

1924.
$3,560.098

2,040,093
499,481

Net Inc. avail. for dive.
& retire. reserve_ _ _ $1,288.116

Divs, on pref. stock_ _ _ _ 411,279
Prov. for retire. reserve_ 256.800

51.176,286
381.114
256,800

81,089,122
314,468
256.800

81.020,524
283,419
241,200

Balance   5620,037
-V. 125, P. 1191.

8538,372 8517,854 5495 905

Central Maine Power Co.-New Line.-
The company has begun construction on a 66,000-volt line, with provi-

sions for an ultimate capacity of 110,000. from its recently completed hydro-
electric plant at Gulf Island, Me., to Maxey's sub-station, so-called, via
Farmingdale, a distance of 35 miles. This line will not only act as part
of the future back bone transmission system of the company but will pro-
vide ample power for the Lawrence Cement Co.'s new plant now being con-
structed at Thomaston. It is expected that the line will be completed be-
fore the advent of winter. The cost will be approximately $500,000.
At the present time Rockland and environs, a rapidly growing section Is

being served by two lines feeding indirectly from the company's generating
plants at Skowhegan, Waterville and Lewiston, Me.
The new line will follow the present 33.000-volt line which extends from

Gulf Island station to Farmingdale, but instead of bearing north to Augusta
and thence to Maxey's substation will proceed directly to Maxey's. Trans-
formers with ratio dajusters to operate under load will be provided here to
step down the 66,000-volt line for transmission on the two 33.000-volt lines
which already take power from Maxcy's to Rockland.-V. 125. p. 1190.
Central West Public Service Co.-Sale.-
See Nebraska Power Co. below.-V. 123, P. 3180.
Cities Service Co.-Dividends-Eamings.-
Regular dividends of of 1% in cash on the preferred and preference

stocks, ;4 of 1% in cash on the common stock and yi of 1% in stock on the
common stock have been declared, all payable Nov. 1 to holders of record
Oct. 15. Similar amounts are payable on Oct. 1 next.
Period End. Aug. 31- 1927-Monlh---1926. 1927-12 Mos.-1926.

Gress earnings  82,649,521 51,852,736 830,875,519 822,385.810
Expenses  93.440 80,130 1.096,212 875,950

Net earnings  52.556,080 81,772.606 529,779,307 821.509,860
Int. & disc. on debts  223,174 229.243 2,571.427 2,600,310

Net to stk. & reserves_ $2,332,906 $1,543,363 $27,207,880 $18.909.560
Divs, on pref. stock_ __ _ 567.622 528,535 6,721,231 5,803,551

Net to corn. stk. & res. $1,765,283 $1,014,827 $20,486,650 $13,105,999
Per cent on average amt.

corn. stk. outstanding 25.28 17.15
-V. 125, p. 1050.

Colorado Springs & Interurban Street Ry.-Pur-
chase Rejected.-
The Colorado Springs City Connell Sept. 13 passed a resolution rejecting

the offer to sell the railway to the city for $500,000. The system was
recently offered for sale by the board of the Stratton estate, now holding
the company. In a letter to the Council it was stated the system would
be operated as long as it showed returns, but would be placed on the block
when the income failed to exceed expenses.-V. 120, p. 701.

Columbia Gas & Electric Corp.-Earnings.-
(Including subsidiary companies controlled by over 99% common stock

ownership or lease.)
Period Ended July 31- Month. 7 Months. 12 Months.

Gross earnings  85.878.494 858,365,305 896.310,024
Oper. expenses (exclusive of taxes)  3,641.482 28,882,745 48,250,419
Reserve for reneals & repl. & depl'n  571,658 5,473,394 7.703,250
Taxes  555,791 5,390,853 8,770,019

Net operating earnings  $1,109,563 $18,618,313 831.586.336
Other income  53,655 558,961 1.278,092

Total net earnings and other income $1,163,219 819.177,274 $32,864,428
Lease rentals  381,889 2,608,480 4.418.081
Int. charges and pref. dive, of subs- _ 363,476 2,753,707 4,749.671

Net income  $417.853 813.815,087 $23,696.676
Annual dividend requirements on 922,581 shares of 6% pref.
stock issued July .111927  85,535,486
Philip G. Gossler, Pres., says: "The Union Gas & Electric Co. of Cincin-

nati has concluded a contract with the Cintinnati Street Ry. covering the
supply of all electric energy required by the street railway company for the
operation of its extensive system throughout Cincinnati and vicinity.
The Union company has for several years past been furnishing the street
railway company with about half of its power demands, the balande being
supplied from the street railway company's generating plant. This plant
will be abandoned as soon as the necessary sub-station equipment can be
provided by the manufacturing companies to enable the railway company
to take its full power supply from the Union company, which will be a matter
of not more than six months. The full electric load involved in this con-
tract will be about 20,000 k. w. and will represent an annual consumption
of about 63,000,000 k.w.h.-V. 125, p. 912.

Commonwealth Power Corp. (& Subs.).-Earnings.---
Twelve Months Ended Aug. 31- 1927. 1926. 1925.

Gross earnings 852.130.574 $47,680,562 $41,788,758
Oper. exp., incl. taxes and maint 27.844.415 25,950,052 23.629.107
xFixed charges  12.397.354 11.862.121 10,706,839 •

Net income 
Dividend, preferred stock 
Provision for retirement reserve

811,888.805 89,868.390 $7,452,812
82.213.685 82.196.544 $2,180.874
3.439.112 3,288,333 3,023.888

Balance  $6,236.009 84.383.513 82.248,050
x Includes interest, amortization of debt discount and expense, and

earnings accruing on stock of subsidiary companies now owned by Com-
monwealth Power Corporation.
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Net income for 12 months ended Aug. 31 1927 is equivalent after pro-vision for retirement reserve and preferred dividend requirements to $4.59a share on 1.359,573 shares of no par value, against $3.22 a share on thesame share basis in the corresponding period of 1926.-V. 125, p. 1323.
Connecticut Power Co.-To Increase Common Stock-Interest in Hartford Gas Co. to be Acquired.-
The stockholders will vote Oct. 4 on increasing the authorized commonstock from 34.750.000 to 36.050,000. Par $100. Part of the increase willbe applicable to the acquisition of approximately 30,000 shares of stock ofthe Hartford Gas Co.
Roy T. H. Barnes & artford, Conn., in an advertisement, says:"If the increase in stock Co..Is ratified, it is the purpose of the ConnecticutPower Co. to issue $500,000 of now stock to present stockholders pro rataat $100 per share. As the present outstanding common stock amounts to$4.500.000 this will bring the outstanding stock up to $5,000,000. Theremainder of the authorized stock to the extent necessary will be issued inexchange for Hartford Gas Co. common and preferred stock to be acquiredby the company.-V. 124, p. 1977.

•
Consumers Power Co.-Earnings.-
12 Months Ending Aug. 31-Gross earnings 

Oper. exps., incl. taxes & maintenance

Gross income 
Fixed charges 

Net inc. avail, for divs. & retire. res.$10,091.436Dividend on preferred stock  
Provision for retirement reserve 

Balance 
-V. 125. P. 1051.

1927.
$25,968,042
13,343,232

1926.
$23,003,617
11.966.297

1925.
$19,357,922
10.447.458

$12,624,810
2,533.374

$11,037,321
2.622.451

$8.910,465
2.528.338

3,251,505
1,561.000

38.414,870
2,752.133
1,486,000

36.382,126
2,103,740
1.320.328

35,278,931 34.176,737 $2,958,059

Dixie Gas & Utilities Co.-Initial Pref.The directors have declared an initial quarterly dividend of IJ( % onthe outstanding $1.500,000 7% cumulative pref. stock, payable Oct. 1 toholders of record Sept. 20.
The company has purchased the Beaumont Gas Co., which furnishesnatural gas for domestic and industrial consumption in the City of Beau-mont. Tex., which has a present population of approximately 60,000 and isone of the large industrial cities in Texas. The purchase of this propertymarks another step in the policy of the Dixie company to acquire by pur-chase or to construct distributing systems to supply natural gas to domesticand industrial consumers in a number of cities and towns in eastern Texas.The Dixie company, through its subsidiaries, will enter into a long-termcontract to purchase a large part of its natural gas requirements at whole-sale from the Dixie Gulf Gas Co. Both these companies are controlled bythe Moody-Seagraves interests.-V. 125, p. 1323.
Dixie Cul'. Gas Co.-Pref. Stock Offered .-Tucker,Anthony

& Co., Goddard & Co., Inc., Moore, Leonard & Lynch,and Hale, Waters & Co. are offering 37,500 shares preferredstock, $7 dividend series, at $100 per share flat. This
offering is made in the form of allotment certificates consist-ing of one share of preferred stock and one share of common
stock.

Preferred stock, $7 dividend series, without nominal or par value, pre-ferred as to assets and dividends over the common stock. Full paid andnon-assessable. Entitled to cumulative divs, at the rate of $7 per shareper annum, payable Q.-J. Entitled to $110 per share and divs. in theevent of liquidation. Red. on not less than 30 days' previous notice as awhole or from time to time in part on any dividend payment date at 3110per share plus any accrued and unpaid diva. thereon. Divs, free fromexisting normal Federal income tax. - Non-voting except in special instances.Transfer agents: Seaboard National Bank, New York, and Old ColonyTrust Co., Boston. Registrars: Bank of America, New York, and FirstNational Bank, Boston.
Company.-Has been incorp. in Delaware, to construct and operate apipe line with the necessary branches, gathering lines and compressorstations for the purpose of transporting, buying and selling natural gas.Company has entered into a contract with the Hope Engineering & SupplyCo. for the construction of its pipe line, which it is anticipated will becompleted by Feb. 11928. With the India' payments under said contract,funds sufficient to complete the line in accordance with this contract willbe deposited under the mortgage securing the 1st mtge. bonds of thecompany, to be released only upon certificates countersigned by inde-pendent engineers of the bankers selection. The completion of the linewill be further insured by deposit of a surety bond.Earnings.-Based upon the gas sales contracts and a survey of theterritory to be served, the earnings of the company for the first 3 years ofoperation have been estimated by Sanderson & Porter, Ralph E. Davisand Brokaw, Dixon, Garner & McKee. The estimates of total revenuesand net earnings by Sanderson & Porter, which give the lowest estimate ofnet earnings, are as follows:

Total revenues 
Net earnings 
Interest, Federal taxes & depreciation

Balance 
Annual dive, on pref. stock (this issue)

Balance avail, for amort. & diver, on
common stock 

1st Year.
$3,963,000
2,251.000
1.357,500

2d Year.
$4.995,000
2,764.000
1,426,500

3d Year.
$5,534.000
2,830.000
1.398,939

3893.500
262,500

31,337,500
262,500

31,431,061
262,500

3631.000 $1,075.000 $1,168,561The balance of 3893.500. as shown above, for the first year of operation,Is equivalent to over 3.4 times the dividend requirements on this issue ofpreferred stock; such balance of estimated net earnings for the first 3 yearsof operation averages $1,220.687, equal to 4.6 times dividend require-ments on this issue.
It is estimated by Sanderson & Porter that the net earnings derivedexclusively from the above mentioned gas sales contracts during the first

T of operation will be $1,899,000. which, after deducting interest on the1st mtge. bonds, Federal taxes and an allowance for depreciation, is equalto over 2 times preferred stock dividend requirements.The balance available for amortization and dividends on common stock,as shown above, is equal to $1.45 per share on the common stock in thefirst year, $2.50 the second year and $2.70 the third year. Further detailsof property, capitalization, Zee.. are given in V. 125, p. 1578.Bonds Listed.-There have been placed on the Boston Stock Exchangelist $9,500,000 1st mtge. 6J% sinking fund gold bonds, series A, datedSept. 1 1927, and due Sept. 1 1937. See offering in V. 125. p. 1578.
Eastern New York Utilities Corp.-Proposed Transfer.-
This corporation and the Municipal Gas Co. of Albany have applied tothe N. Y. P. S. Commission for consent to transfer properties of the formercompany to the latter. The transfer is to be made on the basis of netbook value, plus or minus adjustments, this value to be determined by theCommission. The electric railroad operated by the former company isnot to be transferred.-V. 123, p. 454.

Eastern Utilities Investing Corp.-Registrar.-
The Guaranty Trust Go. of New York has been appointed registrar forthe $7 pref. stock of the above company.-V. 125. p. 912.

Edison General Italian Electric Co.-Subsidiary In-
creases Stock-Sub. Co. Plant.-
The shareholders of the Societa Elettrica Bresciana, Italy, a subsidiary.

have voted to increase its capital stock from 60,000,000 lira to 75,000.000Bra. The new shares, which have a par value of 100 lira, command a pre-
mium of 40 lira, making the total price for the new stock 140 lira. TheBresciana company operates hydro-electric plants in the River Oglio
basin, the River Chime basin and the Toscolano basin. It distributes
electricity to 55.000 customers in the Provinces of Brescia. Mantua. Cre-
mona and a part of Bergamo.
One of Europe's largest hydro-electric plants, the Mese development of

the Cisalpine Interregional° Co. of Italy, has just been put in operation.
Situated north of Lake Como near the Swiss border, the plant is one of
the important links in the super power chain of the Edison General Italian
Electric Co. of Milan, which controls the Cisalpina Interregionale Co.

The first unit has an installed capacity of 100,000 k.w. and the ultimate-capacity will be 200,000 k.w.
The Mese plant is the first of a group of hydro-generating stations fedby storage reservoirs which are designed particularly to render availablein winter time the energy of the melting snows of the Alps which are freedfrom their glaciers during the previous summer. High tension transmissionlines makes the power of the Mese development available to Milan andGenoa.-V. 123. p. 3037.
Electric Bond & Share Co.-Appreciation in Holdings.-
New Vice-President.-
An analysis of the company issued by R. W. Pressprich & Co. showsthat common stocks comprise 56% of the market value of all securitiesowned, yet contribute leas than 1% of the income received from securities-The company's investments are carrried on the books at 372.139.369. theirapproximate cost, while the value at current market prices amounts to3163,732,404. The different types of securities owned and their currentyield follows:

Market Value. Income. Yield.Common stocks $91,950.868 31,287.514 1.40%
Preferred stocks  13,561.231 387,388 2.85Option warrants  5.394,672
Havana Corp. 6% notes  35,667,647 2.140,059 elitY -Other securities  17,157,986 240,212 1.40

Total $163,732,404 34.055.123 2.47%C. E. Calder, President of the American & Foreign Power Co., Inc., and
formerly President of the Texas Power & Light Co.. has been elected a
Vice-President of the Electric Bond & Share Co.-V. 125. p. 508.

Electric Light & Power Co. of Abingdon & Rockland,
Mass.-Deposit of Stock Under Stock Trust Agreement Expires
Oct. 1.-
More than a majority in interest of the stockholders of the company

have deposited or have agreed to deposit their certificates of stock under
the stock trust agreement dated May 3 1927, providing for the deposit of
common stock of said company with Wilmot R. Evans. Edward V. French,
Henry B. Patrick, Roger Pierce and Orrin G. Wood as trustees.
The trustees have therefore fixed Oct. 1 1927 as the date after which no

further stock will be accepted for deposit.-V. 125, p. 1459.

Federal Water Service Corp.-Preferred Stock Offered.-
G. L. Ohrstrom & Co., Inc., Hunter, Dulin & Co. and
Anglo-London-Paris Co. recently offered at $94.50 per share
and div., to yield about 6.88%, 15,000 shares $6.50 cumul.
pref. stock (no par value).

Corporation through its constituent companies, including companies
under contract of purchase, will supply water for domestic and industrialpurposes to various communities in numerous States, including New York,New Jersey, Pennsylvania. West Virginia, Alabama, Ohio, Indiana,Illinois, California, Oregon and Washington. The total population of the
territories served is estimated to be in excess of 1,925.000.

Capitalization- Authorized. Outstanding.
Cony. % gold debs.. due July 1 

1957a 
311,000,000Cumul. pref. stock (no par value)  250.000 shs. b61.000 shs.

Class A stock (no par value) c600.000 shs. d195.373 shs.Class B stock (no par value)  100,000 shs. 65,.000 shs.a Limited by the indenture providing for the issue thereof. b 23,330shares $7 cumul. pref. stock. 37,670 shares $6.50 cumul. pref. stock.c 278.481 shares are reserved for conversion of convertible 51. % golddebentures, due July 1 1957. d In addition dividend scrip aggregating
128 40-50 shares outstanding.

xConsolidated Earnings of Properties Year Ended June 30 1927.
Gross revenues $10,166,118yOper. exp., maint. & deprec. as provided in sub. mtges, &

all taxes  4,946,888

Net income  $5,219.230Annual int. & div. requirements on sub. co. securities held or
Presently to be held by public  3.586.478

Balance  $1,632.752Annual int, requirements on entire funded debt of corporation_ 605,000

Balance available for pref. stock divs. & amortization of
debt discount  $1,027,752

Annual dividend requirements on preferred stock  408,165
Inasmuch as two of the West Virginia properties were formerly operated

in conjunction with electric light properties, the above operating expensesof such two properties are partially estimated. However, based upon theoperating ratio of other comparable subsidiary companies of Federal WaterService Corp. this estimate is conservative. Certain minor properties inAlabama, having been in operation for only a part of a year. are on anestimated annual earnings basis.
x Figures for certain of the properties are for earlier 12 months periods.

The above earnings include 346.000 estimated excess of income over operat-
ing expenses of the Federal management for 1927. y Figures for certain
minor properties are partially estimated.-V. 125, p. 1579.

Fitchburg & Leominster Street Ry.-Bondholder Asks
for Receiver or that Trustee Take Possession of Property.-

Charles S. Cummings. Boston, holder of five 31.000 bonds, has filed a
bill in equity in Superior Court at Boston asking that either a receiver be
appointed for the company or that the Boston Safe Deposit & Trust Co..
trustee under the $300,000 bond issue, be ordered to take possession of the
property and operate it for the benefit of the bondholders.

he bill alleges that the bonds are in default and that the company owes
various banks unsecured notes totaling $710.800. and that these notes are
largely held by banks and trust companies owning bonds, so that these note-
holders control the action of the large majority of the bondholders.
The plaintiff seeks to have the railway ordered to pay interest on his

bonds and to enjoin payment of interest on the unsecured notes until such
time as the bonds are paid up in full, and to enjoin payment of the notes
until the bonds are paid or further protected by conveyance to the trustee
of the bond mortgage all after-acquired property in accordance with the
trust indenture of 1901.
He says that the 3300.000 bonds outstanding were extended when due

on Feb. 1 1921 for five years at 7%. and that from Feb. 1 1921 to Feb. 1
1926 the defendant railway in addition to paying interest on the bonds paid
$25,700 on account of unsecured debts and paid $231,686 as interest on
unsecured debts, a total of $315.886. a sum more than sufficient to pay the
bonds in full, and yet made no provision for paying the bonds in full or In
part.
The bill declares that some years ago the defendant railway purchased

the Leominster Shirley & Ayer Street Ry. subject to a $100.000 bond issue
and assumed obligations of the company, and that the interest on that bondissue amounts to $4.000 a year.

It alleges that on Jan. 14 1926 the defendant devised and Purported toadopt a plan through a bondholders' and noteholders' committee for theextension of the bonds for a further period of five years at a lower rate ofinterest and for distribution of earnings and for the holders of the $710.800unsecured notes to accept unsecured notes maturing frothose maturing the first yea- to tear itteres. at 1%, the seCon r 2%,and so on. But under thi plan plaintiff says no provision was madefor a sinking fund to pay the bonds.
During the past 18 months the defendant railway under this plan,plaintiff says, has already paid interest on notes amounting to $14,216,and interest on the Leominster Shirley & Ayer Street Ry. of 36.000, and ifthe plan is continued for five years the amount paid unsecured noteholderswill be $106,620 and $20,000 will be paid to the Ayer railway, all to the greatdamage of the bondholders of the defendant.
Plaintiff says the defendant railway company refuses liability to bond-holders not approving the plan, that other unsecured creditors have broughtsuits for $25.000, that the equipment and rolling stock have not been keptup, that the real estate of the company if sold would satisfy the paymentof the bonds, and that there has been no conveyance to the trustee of after-acquired property as provided for in the trust indenture.-41. 121. p. 457.
Granville Electric & Gas Co.-Holders of Consol. Mtge,5% Bonds Given Exchange Offer.-
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The holders of cense'. mtge. 5% bonds due Oct. 1 1933. who were recently
offered the privilege of exchanging their bonds for $6.50 dividend series pre-
ferred stock of the Associated Gas & Electric Co. on the basis of 10 shares of

preferred stock for each $1,000 bond, have been notified that this offer
will be withdrawn 30 days from Sept. 21.
Bondholders desiring to take advantage of the exchange offer snould

forward their bonds by registered mall to the Associated Gas & Electric Co.,
Room 2015. 61 Broadway, N. Y. City, prior to the expiration date.

Hartford Gas Co.-Int. in Co. to be Acquired by Connecti-
cut Power Co.-
See Connecticut Power Co. above.-V. 125. p. 1579.

Ihinois Power Co.-Earnings.-
12 Mos. end. Aug. 31- 1927. 1926. 1925. 1924.

Gross earnings $2,622,082 $2,591,717 $2,412,853 $2,319,347
Oper. exps.

' 
incl. taxes

and maintenance 1,816,341 1,769,063 1,676,675 1,633.892

Fixed charges 388,537 389,106 391.259 377.427

Not inc. avail, for diva.
& retirement reserve $417,203 $433,547 $344,920 $308,028

Div. on preferred stock_ 229,620 226,567 213.471 178,955
Prov. for retire. reserve_ 150,000 148.700 154,200 133,000

Balance $37,583 $58,280 def$22,752 def$3.927

-V. 125. p. 1192.
Illinois Water Service Co.-Aquisition,
The Illinois Commerce Commission has approved the merger of the Free-

port (Ill.) Water Co. with the Illinois Water Service Co., a subsidiary of the

Federal Water Service Corp,. C. T. Chenery, President of th elatter cor-

poration, announced. The Freeport plant thus becomes a part of the Illi-

nois company's system which supplies water for domestic and industrial

purposes to a number of other cities in central and northern Illinois, among

them being Champaign, Urbana. Streator. Sterling and Rock Falls. Total

estimated population of the communities served, including Freeport, ex-

ceeds 90,000.
The Commission has also approved the Illinois Water Service Co.'s financ-

ing program, consisting of an additional issue of $560.000 1st mtge. 5%

bonds, recently sold privately by G. L. Ohrstrom & Co.. Inc., and a new

issue of $750,000 cumul. 6% preferred stock whim this firm has underwrit-

ten with a view to later public offering. See V. 125, p. 1579, 1460.

Indiana Hydro-Electric Power Co.-Tenders.-
The Continental & Commercial Trust & Savings Bank, trustee, Chi

cago,

Ill., will until Sept. 30 receive bids for the sale to it of 1st mtge. 30-year

s. f. gold bonds, series A and B. dated Dec. 11921, to an amount sufficient

to absorb $60,000 at a price not exceeding 107;i and interest.-V. 123. P.
2654.

Interborough Rapid Transit Co.-Earnings.-
-Month of August- -2 Mos. End. Aug. 31-

Period- 1927. 1926. 1927. • 1926.
Gross rev. all sources_ $4,996,138 $4,518.118 $9,880,038 $8,534.420
ExP, for oiler. and main-

taining the property__ 3,213,521 2,853,361 6,462,090 6,435,127
Taxes payable to city,

State and U.S 298.112 301.596 593,706 601,357
Rentals payable city for

original subways 221,800 221,500 443,600 443,000
Rentals payable as int.
on Manh. Ry. bonds_ 150,687 150,687 301.373 301,373

Miscellaneous rentals_ - 23,248 23,688 46,126 50.221

Net Income $1,088,770 $967,286 $2,033,142 $703,341
Int. I. R. T. let M. Ss_ . 690,991 674,205 1.381,982 1,348,410
Int. I. R. T. 7% secured

notes 195,484 197.441 391.020 394,882
Int. on I. R. T. 6% 10-

year notes 46.541 45,448 93,083 90.892
Int. equip. trust certfs 14,825 21,513 29,650 43,025
Sinking fund. I. R. T. 1st
mortgage bonds 198.209 194,521 396,418 389,042

Other items 6,329 9,212 12.659 18.424
7% div. Manh. Ry. stk,

not assenting to "plan
of readjustment" 25,381 25,395 50,762 50,790

57 div. on assenting
Manh. Ry. stock 231,870 231,861 463,742 463,722

Deficit $320,862 $432,307 $786,173 $2,095,846
-V. 125, p. 1192.

Intermountain Water & Power Co.-Bonds Offered.-
The E. H. Kisor Co., Inc., Columbus, 0., and Gibson &
Gradison, Cincinnati, O., are offering at prices ranging from
97 and int. to 100 and int., according to maturity, $850,000
1st (closed) mtge. 63% serial gold bonds.
Dated July 1 1927, due July 1 1929-1944. Interest payable J. & J.

without deduction for Federal income tax not to exceed 2%. Donom.
$1.000. Red. on any, int, date after 60 days' notice in inverse of numerical
and chronological order at 101. Principal and Int, payable at Bankers
Trust Co., New York, or at International Trust Co., Denver. Colo.,
trustee. Intermountain Trust Co. of Denver. Colo., trustee.

Data from Letter of C. A. Bowman, President of the Company.

Company.-Organized in 1924 in Wyoming to provide water for industrial
and domestic purposes to the Salt Creek area, one of the greatest refining
and manufacturing districts in the United States. Serves 4 towns-Edger-
ton, Salt Creek, Lavoye and Midwest and upward of 30 corporations,
among them Midwest Refining Co. (Standard Oil Co. of Indiana), New
York On Co., Carter Oil Co.. &c. Combined population over 12,000.
Company owns the only available supply of water in the district served,
the flow amounts to 133,000 barrels (42 gallons to the barrel), or 5.650,000
gallons daily.

Franchise et Rights of TVay.-Company operates under a certificate of
necessity and convenience, issued by the Wyoming P. U. Commission.
This certificate protects the company from competition from any other
public utility company that might in the future attempt to provide water
to this territory. Company holds perpetual easements on rights of way
for all pipe lines now constructed or at present provided for: is a gravity
system throughout, the cost of operation for this reason being extremely
small.

Security.-Bonds are secured by first closed mortgage on all the now

owned or hereafter acquired property ,consisting of 160 acres of land (the

source of the water supply), 16 miles of main pipe line with all necessary

distributing lines and connections, together with many 80,000-gallon steel

reservoirs and other power equipment, all of recent construction, the

company having started the delivery of water through its system Dec. 31

1924.
Assets.-The value of the property, viz.: land, buildings, reser

voirs.

rights of way, mains and connections, &c., as determined by the appraisal

of Baer & Cunningham. consulting engineers. of Portland, Ore., was in

excess of $1,250,000 in 1924, and the present estimated valu
e of the property

is in excess of $1,750,000: this issue of bonds, $850,000, is the 
only in-

debtedness.
Earnings.-Company's gross earnings for the year 1026 was the s

um of

$145,841, net earnings $116.215. The present earnings 
being 2.10 times

the fixed annual interest charges. The extensions an
d improvements

Intended, when completed, will increase these earnings fully 25% a
nnually.

Purpose.-To refund $557.000 of 7% bonds now outst
anding and to

Provide for the construction and extensions and additions to 
the company's

mains and lines for a greater water delivery.
Listing.-Application will be made to list these bonds on 

the New York

Curb Exchange.-V. 119, p. 2287.

Jersey Central Power & Light Co.-Bonds Offered.-A

group of bankers, headed by E. H. Rollins & Sons and

mcluding Blyth, Witter & Co., Howe, Snow & Co., Inc.,
Eastman Dillon & Co. Federal Securities Corp. and
H. M. Byllesby & Co., Inc., offered Sept. 19 a now issue of

$2:300,000 1st mtge. & ref. 20-year 5% gold bonds, series B,
priced at 963' and int., to yield over 5.25%.
Dated Aug. 1 1927, due Aug. 1 1947. Red. at any time on 30 days'

notice all or part at 104 and int.. reducing Kof 17 for each year elapsed
from July 31 1930 up to maturity. Int. payable F. & A. in New York.
Denom. $500 and $1,000 c*. Bank of America, New York, trustee.
Company agrees to pay interest without deduction for any normal Federal
income tax not exceeding 2%. The mill tax in the States of Conn., Penna..
Maryland District of Columbia, at rates not exceeding the rates in each
case as existing on Aug. 1 1927, the California personal property tax not
exceeding 4 mills per annum, and also the income tax, not exceeding 6%.
on the hit, thereon in the State of Massachusetts refunded.

Issuance.-Approved by the Board of Public Utility Commissioners of
New Jersey.
Company.-Was formed in New Jersey by the merger of several public

utility operating companies and distributes electric light and power service
to 187 communities, and gas service to 72 communities in northern and
eastern New Jersey. A subsidiary company supplies water service in
Lakewood and vicinity. The territory served, which includes a portion
of the great Metropolitan district tributary and suburban to N. Y. City.
as well as a section of the New Jersey coast communities, has an aggregate
population in excess of 360,000.
The electric system, including the new steam electric generating station

at Whippany, has a total installed generating capacity of 51,000 hp. and
272 miles of high tension transmission lines, with distributing system
aggregating 2,426 miles of line serving 50.333 consumers. The gas proper-
ties include generating plants with a daily capacity of 13,755,000 Cu. ft.
and 498 miles of gas mains serving 31.158 customers. For the year ended
July 311927, 100,094,592 kwh. of electric energy and 1.255,939,000 Cu. ft.
of gas were generated.

Capitalization Upon Completion of Present Financing.
Divisional 5% bonds (closed for issuance to the public)  $3,206,500
1st mtge. & ref. 20-year gold bonds, series A. 5M %  17,933.000

do Series B, 5% (this issue)  2,300.000
Cumulative preferred stock, 77 series  7,100.000
Cumulative preferred stock, 6% series  140,500
Common stock (no par value) a192.800 she.

a All owned by National Public Service Corp., except directors' qualifying
shares.

Purpose.-These bonds are being issued to reimburse the company in
part for expenditures made or to be made in connection with improvements.
extensions and additions to the plants and properties of the company.

Security.-Upon completion of these additions, these bonds will be secured
by a direct first mortgage on electric power and light and gas properties
which as recently appraised have a depreciated valuation of $18,209,385.
and a direct mortgage, subject to $3,206,500 divisional bonds, on the

remaining properties appraised at a depreciated valuation of $10,777,230.

In addition, they are secured by the deposit with the trustee of all the bonds
and stock of Lakewood Water Co. with a valuation as recently appraised

of $1,197,953. These bonds and underlying bonds, aggregating $23.439.-
500. will therefore represent less than 78% of the total value of such physical

property of $30,184,568.
Earnings 12 Months Ended July 31 1927.

Gross earnings  $6,158,151
Operating expenses, maintenance St local taxes  3,544,770

Net earnings  $2.613,381
Annual int. requirements on mtge. bonds (incl. this issue)  1,261,640

Balance 
The above earnings do not fully reflect the economies resultin$g1 from the

Inter-connections of the gas and electric properties, recently made, or from
the expenditure of over $5.000,000 made on the properties during the past

12 months.
Additional bonds may be issued for betterments and additions to the

properties of the company and its subsidiary, on the basis of 75% of the

cost or fair value, whichever is less provided the net earnings of the company
and its subsidiary for 12 consecutive months of the 15 months imediately
preceding available to pay interest shall be 10% of the principal amount

of underlying bonds and all bonds outstanding under this mortgage, together

with those about to be issued, or twice the interest thereon, whichever

shall be less. Bonds may also be issued par for par for the refunding of

divisional bonds or bonds of other series or for the acquisition of bonds of

subsidiaries.
Maintenance & Sinking Fund.-The deed of trust provides for a mainten-

ance and sinking fund, under the terms of which the company and its

subsidiaries shall expend not less than 123i % of their gross operating
revenues from electric, gas and water business on maintenance, retirement

of divisional bonds and bonds issued under this mortgage and additions

and betterments against which no bonds may be issued. and further provides

that. from such fund, an amount annually, equal to 1K % of such gross

operating revenue or 1% of the principal amount of series A bonds at the

time outstanding, whichever is less, shall be used for the purchase and

retirement of series A bonds at not exceeding the redemption price.-V. 124.

p. 507.
Kansas City Kaw Valley & Western Ry.-Reorganiza-

lion Plan.-
The Kansas City Kaw Valley & Western Railroad was incorporated 

Sept. 7

in Kansas to take over the properties of the railway company in 
accordance

with the reorganization plan submitted by the protective commit
tee for

the holders of the 1st mtge. 6% 10-year gold bonds of the old 
company.

The old company was sold at foreclosure Sept. 12 and purchased for $300.000
by the bondholders protective committee.

Digest of Reorganization Plan.

Purchase.-Representatives of the committee will attend the foreclosure

sale and If no outside bids are sufficiently large, lii the opinion of t
he Com-

mittee, to be more advantageous than the carrying out of this pl
an, the

committee will bid for and purchase the mortgaged properties and apply

the deposited bonds upon the payment therefor. [Committee 
purchased

property Sept. 12 for $300,000.1
New Company.-A corporation will be formed under the laws of 

Kansas

to take title to the property so purchased (new company incorp. in
 Kansas

Sept. 7, see above).
Capitalization or New Company.

1st mtge. 4% 20-yr. bonds, authorized  $1,000,000

Non-cumulative 6% preferred stock (par $25) authorized  
250,000

able semi-annually at the rate of 4% per annum and shall be in the denom.

0, 
pay-

able 
First Mortgage Bonds shall be dated Oct. 1 1927. shall bear coupons 

Common stock without par value 

of $25 $75 and $1,000. Bonds shall be secured by a first mortgage upon

properties of the company. All of the terms and conditions of the bonds

and mortgage securing the same (including. If practicable, a provision for

an annual sinking fund) except as above outlined, shall be determined by
the committee. In order to provide the company with funds for capital
improvements without resorting to an assessment against depositing bond-
holders, the first coupon on the bonds duo April 1 1928, will be detached
and surrendered to tho company for cancellation.

Preferred Stock shall be issued in shares having a par value of $25 shall be
entitled to non-cumulative dividends at the rate of 6% per annum, shall
be preferred as to assets to the extent of $25 per share and shall bo subject
to redemption by the company, at its option, at par. Each share of pre-
ferred stock shall carry the same voting rights as each share of the common
stock.
Common Stock.-There shall be authorized 12,000 shares without nominal

or par value.
Distribution of Securities.

Upon surrender of certificates of deposit, the holder will be entitled to
receive irst mortgage bonds in principal amount equal to 7.5% of the prin-
cipal amount of Kansas City Kaw Valley & Western Railway 1st mtge.
bonds, deposited by him, and preferred stock having a par value equivalent
to 25% of such principal amount, together with voting trust certificates
for one share of common stock for each $100 of the bonds deposited by him.
The common stock shall be held for a period of three years by voting
trustees to be originally selected by the committee under an agreement

saglrl°1;eed, obtKi 
 the goyn=ttter: 

whicstees 
dhursihnaglifilieroexvlitirceatoptilovovtolaLpi4uwesz

except that trustees shall not vote in favor of the sale of the company's
property withouz the consent of the holders of voting trust certificates
representing a majority of the trusteed stock.
Of the new first mortgage bonds not needed for this exchange, smomoo

In principal amount shall be delivered into the treasury of the company
to oe used for general corporate purposes and the balance of the authorized
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first mortgage bonds shall be subject to issuance only upon conditions to
be provided in the mortgage.
There will be a small number of the shares of the preferred stock which

will not be needed for exchange which will remain as authorized unissurd
stock. About 30% of the authorized conunon stock will not be needed for
the exchange and this stock will be held in the treasury of the company
and all or part of it set aside to be used by the directors for the purpose of
procuring a successful operating management, the committee being con-
vinced that it will be to the interest of the new company to have the manage-
ment, financially interested in the prosperity of the company,
The outstanding capitalization of the new company, upon completion

of the plan would then be substantially as follows:
First mortgage bonds  4784,500
Preferred stock  211 500
Common stock b12,000 shs.
a $150,000 will remain in the treasury of the company. b 3,540 shares

to be available for management.
Committee.-Channing Folsom, J. Z. Miller Jr., Alfred R. Horr, Thomas

F. Mawer, George W. York.

An introductory statement to the plan says in substance
This committee, organized under an agreement dated July 18 1924, has

addressed 5 general letters to holders of the above bonds, which may be
summarized as follows:
Company informed some of the bondholders early in July 1924, that it

would not be in a position to make payment of the 1st mtge. bonds which
were to mature Aug. 1 1924. At the time of the formation of the com-
mittee, members understood that $846,000 of these bonds were outstanding,
but upon investigation discovered that $224,000 additional bonds which
had been in the company's treasury had recently been taken from the
treasury of the company and that its books showed the amount of bonds
outstanding to be $1,070,000. In the meantime, the U. S. District Court
for the District of Kansas had appointed Harry C. Jobes. receiver and at
the request of the committee the receiver brought an action to cause the
bonds taken from the company's treasury to be returned. The case, having
been decided in favor of the receiver, was appealed to the U. S. Circuit
Court of Appeals, where the trial court was sustained and later a petition
for rehearing in the Circuit Court of Appeals was denied. The receiver
also found it necessary to settle or try various claims against the company,
one of which involved title to a portion of the right-of-way.
A petition for the foreclosure of the mortgage securing the 1st mtge.

bonds was filed with the court on July 15 1924. but due to the pendency
of the litigation above referred to was not acted upon by the Court until
June 15 1927, at which time the petition was granted and an order of fore-
closure and sale was entered, the sale being later set for Sept. 12 1927.
Thus, for the first time, the committee is in a position to announce a plan
for reorganization.
The committee has kept in touch with the operations of the receiver and

believe that the property has been ably managed under him by W. R. Taylor
and his associates. The following is an operating statement:

6 Mos. End.  
June 30'27. 1926.

Calendar Years
1925. 1924.

Total operating revenue_ $208,623 8460,926 $366,845 $375.528
Operating expenses_ _ _ _ 134,735 299,408 261,046 234,591
Maint. of ways, struc-
tures & equipment__ ' 53,134 102.732 89,326 82,458

Taxes 6,000 12.054 6,800 19,698

Net revenues $14,754 846,732 $9.673 $38,781
Other income-less other

deductions 1.666 458 761 10,292

Net avail, for int. and
depreciation 816,420 $47,190 $10,434 $19.073
From the above, it appears that while the passenger business has been

decreasing, there is an encouraging tendency for the freight business to
increase. The receiver has continued policies begun by the company in
1916 to build up the freight business and has made considerable expenditures
to this end. The company interchanges more than 11.000 carloads of
freight a year with several large railroads and the management believes
that additional freight business can be obtained. The prospect for an
increase in the passenger business is not encouraging, the increase in this
department in 1926 over 1925 being due to special road conditions which
are not likely to recur. It is the opinion of the management and of the
committee that any reorganization of the company should not involve
fixed capital charges in excess of $30.000 per annum.
The committee, after thorough analysis of the figures, and after making

allowance for the additional costs of the receiver and certain unusual
maintenance charges, is of the opinion that the company can pay fixed
charges of that amount and is encouraged to believe that earnings maybe in excess thereof.-V. 123. p. 2519.

Long Island Lighting Co.-Pref. Stock Offered.-W. C.
Langley & Co., New York, are offering $1,000,000 additional
6% cumulative preferred stock at par ($1OO) and div.

Transfer agent: Long Island Lighting Co., 50 Church St., New York.Registrar, Bankers Trust Co., New York. Under the present Federalincome tax law (Revenue Act of 1926) dividends on this stock are exemptfrom the normal tax and are entirely exempt from all Federal income taxeswhen held by an individual whose net income is $10,000 or less. Dividendswhen received by corporations are entirely exempt from an Federal in-come taxes.
Issuance.-Authertzed by the New York Public Service Commission.
Data from Letter of E. L.. Phillips, President of the Company.

Purpose of Issue.-Proceeds from the sale of this preferred stock will beused by the company for additions, extensions and improvements to tbeproperties of the company.
Consolidated Earnings Twelve Months Ended June 30 1927.Gross income $14,206,976Operating expenses, maintenance and taxes  8,590,294

Net income 
Interest charges and other deductions

$5.616,682
3.018.440

Balance before reserves and dirs. on company's pref. stock-- $2,598,242Annual dlr. requirements on co.'s pref. stk. (incl. this issue)... 722,900
The balance, as shown above, for the 12 months ended June 30 1927 isequal to over 3 Si times the annual dividend requirements on all Prof. stockoutstanding and including this issue.
Company.-Through its own operation and through the operations ofits constituent companies, supplies substantially the entire electric light

and power and gas service on Long Island up to the N. Y. City line and inthe Rockaway district of the Borough of Queens, and the gas service in aportion of the Borough of Brooklyn. Its constituent companies are QueensBorough Gas & Electric Co., which includes Nassau & Suffolk Lighting Co.
and Long Beach Gas Co., Inc., the Kings County Lighting Co., Public
Service Corp. of Long Island, East Hampton Electric Light Co.. SagHarbor Electric Light & Power Co., Long Island Gas Corp.. Patchogue
Gas Co. and Sea Cliff & Glen Cove Gas Co. The combined population of
the territory served is in excess of 800,000.

Capitalization Outstanding with Public.
First refunding mortgage gold bonds  $7,500,000
Underlying 5% bonds  5,604,300secured gold bonds. due July 11946  3.867,000
5J,4 % gold debentures, series A, due April 1 1952  1,500.000
Cumulative preferred stock Including this issue) *10 819 600Common stock, no par value 300,000 abs.
• $3,447.200 6% and $7,372.400 7% preferred stock.-V. 125. p. 1460.

Massachusetts Lighting Cos.-Earnings.-
Period end. Aug. 31- 1927-Month-1926. 1927-8 Mos.-1926.

Gross earnings  $328,646 $312.952 $2,636,287 $2,543,645Net earns, after taxes &
depreciation  65,191 60,184 555,921 548,679Net income  53.541 49,173 469,844 453,528Note.-Theee figures include operating companies only.-V. 125. p. 1193.
Massachusetts Utilities Investment Trust. -Stock

Not Offered Publicly.-In respect to the article that appeared
in our issue of Sept. 10, p. 1461, a trustee of the company
states that he beheves that one or two statements were in

error, and while they were somewhat incidental, it so happens
that they have a position of more than passing importance.
The facts in respect to this trust, according to this official,
are briefly as follows:

All the shares outstanding with the exception of a nominal amount issued
to provide working capital were issued in exchange for the outstanding
shares of the constituent companies now controlled by the trust. In those
cases where the original holders were not in a position to make the exchange,
or deemed it more desirable to sell, the Boston bankers who originated this-
trust and who have for a number of years distributed a large amount of
shares of the operating companies, acquired from these holders their hold-
ing, which in turn were exchanged for the shares of the trust. For these
shares private subscriptions were invited, first on the basis of $45 and ac-
crued dividend for the preferred and $10 for the voting trust common shares,
but as the original amount available was taken up the price for the com-
mon shares was advanced to $11 a share. However, no public offering of
these shares has been made and It is not expected that any will be made.
Furthermore, it has not been the intention of the associated bankers to make
any formal circular offering to subscribe privately as such invitations have
been extended to personal friends and selected clients of the associated
bankers.

An advertisement appearing Sept. 16 states that the pur-
pose and policies of the trust are as follows:
(1) Th9 vitalizing force of the utilities. (2) The benefits of utility con-

solidation. (3) The policies of this investment trust. The advertisement
further states:
The trust was conceived for these very purposes, and to insure to over half

a million people of Massachusetts more and better electric and gas service
than they are now receiving and at reasonable rates.

Its shares are now owned by over 4.500 Massachusetts shareholders.
The 49 different operating companies in which it has a substantial majority
ownership serve already in excess of 150,000 customers Over the length and
breadth of the Commonwealth-with thousands more coming into view.
These companies operate under the supervision of the laws and Public
Utility Commission of Massachusetts and they aro managed by able Massa-
chusetts executives. (See also V. 125, P. 1461.)

Municipal Gas Co., Albany, N. Y.-Proposed Acquisition
See Eastern New York Utilities Corp. above.-V. 125, p. 1324.
Nebraska Power Co.-Acquisition.-
The electric light and power system of the Central West Public Service Co.

has been purchased by. the Nebraska Power Co., according to an announce-
ment made by J. E. Davidson, General Manager of the latter company.
Through the purchase, the Omaha company will provide electricity to
Bennington, Elkhorn, Waterloo, Valley, Leshara, 'Yutan, Elk City and
Hooper. It will also provide electric service on a wholesale basis to Mead.
Colon, Washington, Kennard and Herman.

Recently the Nebraska Power Co. purchased the properties of the Omaha
& Uncoin Ry. & Light Co. These properties together with the system
of the Central West company will extend the Nebraska Power company
lines to a large section of the rural community surrounding Omaha.-V. 125.
p. 95.
New England Power Association.-Larger Dividend.-

The directors have declared a dividend of 50 cents per share
on the no par value common stock, payable Oct. 15 to holders
of record Sept. 30. This compares with quarterly dividends
of 37M cents per share paid on this issue from Oct. 15 1926
to July 15 1927, incl.-V. 125„ p. 1580.
New York Rapid Transit Corp.-Files Suit.-
The corporation, a subsidiary of the B. M. T., obtained Sept. 21 from

Supreme Court Justice Phoenix Ingraham an order in certiorari proceedings,
requiring the Transit Commission to submit for Judicial review all Rapers
and records in connection with the company's application for permission
to sell $20,000,000 in refunding mortgage 5% bonds to pay for new cars
and for other purposes. The corporation proposed to sell these bonds to
the B. M. T. at 80, or for $16.000.000. The Commission on Aug. 5 last
denied the application on advice of Samuel lJnterrnyer, its special counsel.
In its petition the New York Rapid Transit Corp. attacks statements

made by Mr. Untermyer during the recent transit inquiry hearings and
asserts that the Commission in denying its application acted merely upon
the advice of Mr. Untermyer without requiring Proof of his assertions.
The decision of the Commission, the petition alleges, was erroneous because
the Commission denied consent to the issuance of the entire amount of the
proposed issue of bonds, notwithstanding that Mr. Untermyer had con-
sented to the issue of bonds at the price of 80 up to the amount of $3,467 ,C00.
the amount which the company desired to snend for purposes net covered
by its contract with the city.-V. 125, p. 1461.
New York Water Service Corp.-Offers to Retire Bonds

of the Flatbush Water Works Co.-Earnings.-
This corporation has offered to purchase at 108 and int, to date o

surrender any or all of the outstanding 1st & gen. mtge. 6% bonds of the
Flatbush Water Works Co. Funds for this purpose have neon deposited
with the American Exchange-Irving Trust Co., successor trustee. 8311
Flatbush Ave. Brooklyn, N. Y., and holders of the foregoing bonds may
obtain payment therefor at 108 and int, to date of surrender upon delivery
on or before Oct. 15 1927 of their bonds In bearer form with all unmatUred
coupons attached thereto. See also V. 125. p. 1580.

Consolidated earnings statement of the corporation, a subsidiary of
Federal Water Service Corp., shows gross revenues of $1.643.267 for the
12 months ended July 31 1927. as against $1,604,964 for the calendar
year 1926. Operating expenses, maintenance and taxes, other than
Federal income tax, totaled $752,372, a decrease of $43,285. leaving gross
income of $890,895, an increase of $81,568 over the year ended Dec. 31 1926.
This balance of $890,895 compares with annual interest requirements of
$425.000 on the corporation's entire funded indebtedness.-V. 125. p. 1580.
North American Co. (& Subs.).-Consol. Balance

Sheet June 30.-
1927.

Assets- 
1926. 1927. 1926.

$ $
Prop. & plant__593.751.562 551,547,120 Prof. stock  30,335.750 30.335.751'
Cash and secur. Common stock_y42,880,840 38,840.950
on depos.with do scrip  81,302
trustee  1,061,802 1,447,038 Pt. sae. of 

subs.139.3,937:99 129.250.56410

Stocks & bonds Min. int, in cap. 

y65 

of other co's.- 35,022,965 25,856,602 & surp. of suos 9,358.970 9,654,148
Sundry inv., incl. Div. payable in

pref. stocks & common stock 1,071,881 970,979
bonds of subs_ 1,897,185 5,633,222 Fund. dt. of subs298,850.700 283,379.533

No.Am.com.stk. x3.080,881  Notes & bills pay 11,474,931 3.472,142
Cash 22,641,243 21,094,743 Accts. payable__ 4,882,949 4,657,388

524,375 Sundry cur. liab. 3,772,100 3,477,091
Notes& bills rec. 932.591 1,091,264 Taxes accrued._ 9,278,098 8.100,887
Accts. reedy.... 12,443,614 14,444,233 Int. accrued_ _ _ 3.162,693 3.456,420
Mat'l & suppl  11,770,181 10,835,092 Dirs. accrued__ 1,159.393 1,038,869
Prepaid accts.__ 1,088,828 767,148 Sundry accr. liab 171,112 108.975
Dian. & exp. on Deprec. reserve_ 69,170,938 61.668,941
securities-- - 17.025,576 41,052,199 Other reserves 8,642.044 9,212,214

Tot. (eac side)_700.716,429 647.293,036 BCZiltalus  
surplus_ 23,821,633 23,924,208

h 43,591,191 35,662,606
X Held by subsidiary for conversion of bonds. y Represented by 4,297,-

835 shares without nominal or par value.-Y. 125. p. 1580.
Commenting on the consolidated balance sheet, President

F. L. Dame says:
The Increase of $42,204,443 in property and plant during the period of

12 months represents almost exclusively extensions and improvements to
existing properties. With minor exceptions no new properties were added
to the system during the year.
In the financing of expenditures for property and plant additions adher-

ence to the conservative policies laid down in the past has been consistently
observed. Of the increase of $37.397.022 in funded debt of subsidiaries,
capital stock and surplus, less than 41%, or $15,270.868, is In the form of
funded debt, 27%, or $10,143,144, consists of pref. stocks of subsidiaries,
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and 32%, or 311,983,010. represents increase in surplus and appropriations
out of surplus for dividends paid in common stock.

Reserves for depreciation amounted to $69.170,938 on June 30 1927.
an increase during the 12 months' period of $7,501,997. These reserves
were equivalent to 11.65% of the consolidated property and plant account.

Electric output of the subsidiary companies for the 12 months ended
June 30 1927 amounted to 4,864.510,701 kilowatt hours, an increase of
9.89% over the output of the same companies for the preceding 12 months.
During the 12 months' period 62,613 electric customers were added, 961,437
being served by the subsidiary companies on June 30 1927.

Cahokia Power Station to Be Completed Nov. 1.-
The first unit of the third section of the Cahokia electric generating sta-

tion of the Union Electric Light & Power Co. of Ill., one of the subsidiaries
of the North American Co., is scheduled for completion before Nov. 1.
The growth of the demands for electric power is indicated by the rate at
which additions have been made to the capacity of Cahokia. which will
eventually be one of the largest electric generating stations in the Middle
West. The first section, consisting of two units aggregating 70,000 kilo-
watts, was placed in operation in 1923. In 1924 it became necessary to
increase the capacity, and a third 35,000 jkilowatt unit was placed in
service in August of that year. In May 1925 a fourth unit of 40,000 kilo-
watts was completed, and now in 1927, only two years later, the first unit
(50,000 kilowatts) of the third section is being installed.
As has been the case with practically all modern power plants, when

Cahokia was designed provision was made for substantial enlargement.
Cahokia alone will eventually provide more than 350,000 kilowatts of
capacity to meet the requirements of the Missouri, Illinois and Iowa sub-
sidiaries of the North American Co., the properties of which comprise one
of the largest inter-connected power systems under unified operation.
The total electric generating capacity available forservice to the 289,018

electric customers of these subsidiaries is 502.350 kilowatts. including
Cahokia's new unit, and their electric output is in excess of 1,378,000,000
kilowatt hours a year.-V. 125,p. 1580.

Northern Ohio Power Co.-Earnings.-
12 Months Ended Aug. 31- 1927. 1926.

Gross earnings $12,418,216 $11,833,328
Oper. expenses, incl. taxes and maintenance 8,836,899 8,740.837
Fixed charges (see note) 2,367,604 2,279,035

Net income avail, for retire. res. & corp. purposes $1.213.713 $813,456
Note.-Includes interest, amortization of debt discount and expense,

and dividend on outstanding preferred stocks of subsidiary companies.
The gross earnings were $12,418.216 for the 12 months ended Aug. 31

1927, establishing a new high record. The net income available for retire-
ment reserve and corporate purposes of $1,213.712 is equivalent to $2.43
per share on the 499,950 shares capital stock outstanding, and after deduc-
tion of $400,000, the 1926 provision for retirement reserve (depreciation),
the balance is equivalent to $1.63 per share, which compares with $1.63
and 83c. per share, respectively, for the previous 12 months.
August sales of electricity were 24,854,493 k.w.h., as compared with

23,295,784 k.w.h. in August 1926. For the 8 months ended Aug. 31 1927
sales of electricity were 186,620.566 k.w.h.. an increase of 10.47% over the
first 8 months last year. For the 12 months ended Aug. 31 1927 sales of
electricity were 283.176.755 k.w.h. , an increase of 40,821,033 k.w.h. or
'16.84% over the previous 12 months.

May Consolidate With Penn-Ohio System.-
The "Wall Street Journal" Sept. 19 says in part: Consolidation of North-

ern Ohio Power Co. and the Penn-Ohio System may result from recent
resumption of discussions with that object in view between the operating
heads and banking interests identified with the two companies. No defi-
nite plans have been formulated. The development is as yet in a "conversa-
tion" stage, but the possibilities are a merger may be evolved from these
preliminaries.

Practical control of the Penn-Ohio System now rests with American Su-
perpower Corp. and associates through substantial holdings of capital stock
of Penn-Ohio Securities, which company owns 270,000 shares of Penn-Ohio
Edison, while interests friendly to Superpower have practical control of
Northern Ohio Power Co.

Consolidation of these two properties has been under consideration several
times previously, but each time the matter has been dropped pending riper
opportunity. It is possible this might be the outcome again, but indications
are that, eventually. something definite toward the combination will be
done.-V. 125. p. 1194, 519.

Northern Ohio Power & Light Co.-Earnings.
12 Mos. End. Aug. 31- 1927. 1926. 1925. 1924.

Gross earnings $12,418,216 $11,833,328 $11,106,088 $9,768,249
Oper. exps., incl, taxes
and maintenance  8.855.194 8,791.735 8.353.708 7,705,884

Fixed charges 1,674,191 1,626,829 1,535,857 1,368,589

Net inc. avail, for dive.
& retir. reserve_ _ _ _ $1,888,8.30 $1,414,763 $1,216,522 $693,776

Divs. pref. stock 500.136 457,872 435,267 428,006

Balance $1,388,694 $956,891 3781,255 $265,770
-V. 125, p. 1194.

Northwestern Utilities, Ltd.-Earnings.-
Results for 12 Months Ended July 31 1927 (Incl. Canadian Utilities, Ltd.).
Operating revenue and other income $919,509
Total oper. exps., incl, taxes, rentals, &c 277,702

Net earnings $641,807
Funded debt, interest and expenses 217,842
Depreciation, depletion and amortization 240,348

Net income to surplus $183,617
-V. 124. p. 2281.

Ohio Edison Co.-Earnings.-
12 Mos. end. Aug. 31- 1927. 1926. 1925. 1924.

Gross earnings  $1.895,884 $1,741,189 $1.496,533 *1,520.821
Oper. exps., incl. taxes &
maintenance   1,081,677 1.010,603 915,183 917,417

Fixed charges  60,218 85,637 111,090 140,716

Net inc. avail, for divs.
& retire. reserve_ _ _ $753.989 $644,948 *470.259 $462.688

Dividend on pref. stock_ 144,531 111.697 75,483 70,817
Prov, for retire. resorve_ 123,000 123,000 123,000 118,000

Balance   $486.458 $410,251 $271.776 $273,871
-V. 125. p. 1194.

Pennsylvania Power & Light Co.-Included in One
of World's Largest Super Power System,.-
See Philadelphia Electric Co. below.-V. 125, p. 649.
Pennsylvania Water Service Co.-Merger Refused.-
Approval of a proposed merger of widely-scattered water companies in

Pennsylvania was refused last week by the Pennsylvania P. S. Commission
on the ground that it was against public policy.
The Pennsylvania Water Service Co., formerly the Morris Water Co.,

proposed to acquire the controlling interests of the Citizens Water Co..
Phillipsburg; Clymer Water Co., Indiana; Jersey Shore Water Co., Jersey
Shore, and Clear Springs Water Co., which operates in Catasauqua. Cop-
ley and adjacent territory in Lehigh and Northampton counties. The Jer-
sey Shore Water Co. owns the entire stock of 4 other water companies in
Lycoming and Clinton counties.
The Federal Water Service Corp., a holding company incorporated in

Delaware. in addition to having acquired the entire common stock of the
Pennsylvania Water Service Co.. and the other four companies named in
the merger application, also has obtained control of the Ohio Valley Water
Co., serving suburban Pittsburgh; the Springbrook Water Supply Co.,
which supplies Wilkes-Barre and vicinity; and the New Chester Water Co.,
which serves the city of Chester and vicinity.
It was the intention to merge these latter companies with the Pennsyl-

vania Water Service Co. at a later date. The Commission objected that the
holding company. "with a comparatively small investment, would control
the policy and management of the consolidated company. Moreover, the
financial plan as proposed, which involves or makes possible the placing of
a blanket company mortgage on the widely separated utilities involved. is

not, in the Commission's judgment, in conformity with the public policy
of this State in reference to water utilities." See also V. 125, P. 1580.

Pacific Gas & Electric Co.-Bonds Sold.-A banking
group headed by the National City Co. and including the
American National Co., Blyth, Witter & Co., H. M. Byllesby

'
& Co., Inc. E. H. Rollins & Sons and Peirce, Fair & Co.,
offered Sept. 21 at 96 and bat., to yield 4.75%, a new issue
of 815,000,000 1st & ref. mtge. 43/2% gold bonds, series E,
due June 1 1957. The issue has been authorized by the
California Railroad Commission.
Dated June 1 1927; due June 11957. Int. payable J. & D. in New York,

Chicago or San Francisco without deduction of the normal Federal income
tax up to 2%. Denom. c* $500 and $1,000 and r $1.000. $5,000 and $10.000
each. Red., all or part. on any int. date upon 60 days' notice at 105 and
int. if redeemed on or before June 1 1952 and thereafter at 100 and int.
National City Bank, New York, and American Trust Co. San Francisco,
trustees. Exempt from all personal property taxes in 'California. All
1st & ref. mtge. gold bonds heretofore issued are legal investments for
savings banks in California and Mass., and application has been made i
both States to so certify these additional bonds. Also legal investment
for savings banks in Maine, New Hampshire and Vermont.
Data from Letter of A. F. Hockenbeamer, President of Company.
Company.-Is one of the foremost public service corporations in the

United States. The electric business of the company or of its predecessors
has been in continuous and successful operation for 48 years, and the gas
business for 73 years.
The properties are operated as a well co-ordinated system extending into

38 counties of cent ral and northern California, with a present estimate
population of more than 2,400,000. The number of consumers served at
Dec. 31 1926 was 874,724, of whom 61,026 were added during the year 1926.
At the present time the company operates 29 hydro-electric generating

plants with an aggregate installed capacity of 572.629 h.p. and 4 steam
turbine electric plants with an aggregate installed capacity of 190,349 h.p.,
or a total of 762,978 h.p. The delivery of this large amount of power is
accomplished through interconnection with 266 substations by means of
14,169 miles of transmission and distribution lines, serving a connected
load of more than 1,697,000 h.p. The gas department includes 17 manu-
facturing plants with an aggregate capacity of more than 112,000,000 cubic
feet per day, and 4,468 miles of mains. Company also operates 46 miles
of street railway in Sacramento, and domestic water supply systems serving
directly 18 cities and towns through 49 miles of distributing mains.

Pit River Project.-Company within recent years acquired control, through
its subsidiary, the Mt. Shasta Power Corp., of very valuable riparian lands
and water rights on the Pit River in northern California. The uniform
conditions of stream flow on the Pit River are exceptionally favorable for
water-power development and the company's Pit River project constitutes
one of the most desirable hydro-electric situations in the United States,
capable of producing more than 670,000 h.p. continuous power which
can be developed in successive stages as required. To date 4 hydro-
electric plants having a total installed capacity of 235,926 h.p. are in opera-
tion. These plants are interconnected with the other properties of the
system by means of 210 miles of 220,000 volt transmission lines.

Recent Acquisitions.-An important addition was made recently to the
company's system through the purchase from the Standard Gas & Electric
Co. of its entire and controlling interest in several California public utilities
operating in territory contiguous to that served by the Pacific Gas & Elec-
tric Co., namely, Western States Gas & Electric Co. of Calif., Sierra &
San Francisco Power Co., Coast Valleys Gas & Electric Co., Del Monte
Light & Power Co. and El Dorado Power Co.
These properties include physical assets appraised at more than $60.-

000,000. with gross revenues exceeding $7,700,000 annually derived from
service to more than 83.000 customers.

Capitalization Outstanding in Hands of Public.
Common stock, paling 8% dividends 

aa$7605:676787,482Preferred stock, paying 6% cumulative dividends 
20,000,000

Series C, 534 %, due 1952 
1st & ref. mtge. gold bonds-Series 13, 6%, due 1941 

Series E, 434%, due 1957 (this issue)  

45,000,000

General & ref. mtge. 5% bonds, due 1942  

20,000,000
15,000,000

Series D, 5%, due 1955 

Underlying and divisional bonds 
635.785,000

a Includes $3.492,275 stock subscribed for but not fully paidc3e
i12
r'
6iss115ed00

b Does not include $59.598.000 bonds deposited with the trustees of the
let & ref. mtge., or $986,000 owned by the co., or $51,000 held alive in sk.fd.
c In addition. $14,477,300 underlying and divisional bonds are held

alive in sinking funds and $1,372,800 are in the company's treasury.
Purpose of Present Financing.-The proceeds of this issue will be applied

to the retirement of $10,720,000 1st & ref. mtge. series "A" 7% bonds,
which will be called for redemption on Dec. 11927. and also to the redemp-
tion of three relatively small bond issues of subsidiary companies. All of
the bonds to be retired carry a higher interest rare than the present issue,
and tois refinancing will result in a substantial saving in annual fixed charges.

Security.-A direct 1st mtge. on the new Pit River power plants and high
tension transmission lines and all other properties of the Mt. Shasta Power
Corp., which joined with the Pacific Gas & Electric Co. in exceution of
the mortgage. The 1st & ref. mtge. is also a direct mortgage on the entire
properties of the company now or hereafter owned, subject to the prior
liens of underlying mortgages.
Company has agreed that its gen. & ref. mtge. will be closed as to the

issuance of additional bonds to the public, but kept open to the extent
that bonds shall be issued under it and pledged with the trustees of the
1st & ref. mtge. Under this provision approximately 859,600.000 gen. &
ref. mtge. bonds have been pledged under the 1st & ref. mtge., representing
more than 61% of all gen. & ref. mtge. bonds issued and outstanding.

Value of Property.-The appraised value of the company's tangible prop-
erties as of Sept. 30 1926 was approximately 8299,000.000, exceeding by
over $13,000,000 the total amount of bonds and stock outstanding on that
date. This appraisal is based on average prices of material and labor for
the 5-year period ended Dec. 31 1919 applied to the properties existing on
that date, plus the actual cost of subsequent additions and betterments.
It includes nothing for recognized elements of value such as water rights,
going value, patents, &c., items of an intangible character but of largo
aggregate value with respect to these properties.
In the ten years ended Dec. 31 1926 the net coat of additions to plants

and ,properties after deduction of all realized depreciation, together with
the increase in net working assets. aggregated $166.157.715, or almost
twice the increase of $93,013,000 in funded debt during this interval.
Since its initiation in 1914 of the present nation-wide customer ownership
movement, the company has sold, chiefly to its customers, $83,000,000
par value of stock, the proceeds of which have been invested in its business.
On the basis of present market quotations, the equity above the funded
debt of the company, represented by the outstanding common and pref.
stocks, is approximately $185.000,000.

Franchises.-In substantially all of the municipalities in which the com-
pany furnishes gas, electricity and water to the public, its fundamental
franchise rights were acquired under the provisions of the Constitution of
California as it existed prior to its amendment in Oct. 1911. That such
rights are unlimited in time and include the making of all necessary exten-
sions was established by a decision of the U. S. Supreme Court rendered in
1914. The larger part of the rights of way for transmission lines is owned
in fee.

Earnings for Calendar Years.
Over, Expenses, Interest

GrossMai, Taxes Net Charged to
Earnings. and Rentals. Earnings. Operation. Balance.

11991187  22,870.194 13.030.330 9,839.864 3,881,542 5,958,322
 $20,118,990 $11,604,691 $8,514,299 $3,898,168 $4,616,131

1919  26,309,671 16.249,127 10,060,544 4.012,240 6,048,304
1920  34,985,791 23.457,640 11,528,151 4,511,251 7,016,900
1921  37.509,707 24,279,084 13,230,623 4,797,782 8,432,841
1922 39,204.605 23,416.875 15,787.730 5,148,614 10.639,116
1923  39.971.743 23,493,411 16.478,332 6,165,817 10,312,515
1924  44,934,683 28,203,096 16.731.587 6,261,528 10,470,059
1925  48.066,897 28,898,712 19.168.185 7.078,183 12.090,002
1926  51,125,990 29,654.475 21,471,515 7,926.006 13,545,509
1927 x--- - 54,028.293 30,001,902 24,026.391 8,626,093 15,400,298
x 12 months ended July 31.
Net earnings as shown in the foregoing statement have been in each year

substantially in excess of twice interest charges. Annual interest charges
on *170.397,500 bonds to be outstanding, including the present issue.
amount to $8,858,996.
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Assets-
Cash 
Accounts reeelv_ _ _
Accrued revenue 
Investments:
Bonds  1,110,824 808,341
Bank stocks_ _ _ _ 599,829 214,734
Preferred stocks. 635,158 183,055
Common stocks. 1,151,023 1,160,967

Advances to subs_ 1,180,202 450,000
Common stocks of

affiliated cos__ _ 5,832,397 3,110,485
Miscellaneous_ ...._ 10,595 8,739 Total (each side) 411,383,723 $5,999,965x Represented by 160.000 shares of no par value.-V. 124. p. 3497.
Philadelphia Electric Co.-Three Companies to PoolOutput of Stations with 2,250,000 k.w. Output-Thus FormingOne of World's Largest Super Power Systems.-One of thelargest electric generation pools in the world, if not thelargest, has been formed by the Public Service Electric 8L

Sinking Fund.-Mortgage requires the company to deposit semi-annuallywith one of the trustees as a sinking fund an amount in cash at least equalin each case to the excess, if any, of % of the aggregate principal amountof all underlying bonds and 1st & ref. mtge. bonds outstanding in the handsof the public over the then current sinking fund requirements of underlyingmortgages. Moneys paid into the sinking fund of the 1st & ref. mtge.are to be utilized in the acquisition and retirement of bonds issued there-under.
General Reserve Fund.-The mortgage also requires the company, annual-ly, either to expend or, in lieu thereof, to deposit cash witn one of thetrustees in the aggregate not less than 4% of the total amount of under-lying bonds outstanding in the hands of the public and 1st & ref. mtge.bonds issued and outstanding at June 30 of each year. This amount mayonly be expended for maintenance, repairs, replacements and renewals.for the purchase of underlying bonds or 1st & ref. mtge. bonds, or forextensions, enlargements and additions, or retained in the business asadditional working capital, but on account of which in any case no bondsshall have been or may be issued.

Earnings for 3 and 12 Months Ended June 30.
1927-3 Mos.-1926. 1927-6 Mos.-1926.Gross rev.Incl.misc. inc.$13,421,404 $12.166,032 $27,711,895 $25.157,266Maint., oper. exp., taxes

(incl. Fed, taxes). rent-
als & res. for casualties
& uncollectible acc'ts_ 7,392,024 7,325,672 15,292,672 15,115,877
Net income  $8,029,380 $4,840,360 $12,419,223 $10,041,389Bond int. & discount_ _ _ 2,330.873 2,074,128 4,771.159 4.114.420
Balance   $3,698,507 $2,766,241 $7.648.064 $5,926,969Renew. & replace. res  1,234,929 1,114.549 2,461,133 2,221.382
Surplus  $2,463.578 $1,651.692 $5,186.931 $3.705,587As a final result of the 6 months' operations of 1927 there remained afterthe deduction of dividends accrued on all pref. and common stock a balanceof $893,795; earnings available for common representing 5.55% upon theaverage common stock outstanding during this pericd.-V. 125. p. 1580.
Power Corp. of Canada, Ltd.-Earnings.-Years Ended June 30-

Gross revenue 
Expenses 
Federal taxes 
Interest 

$796,6.35
68,299
18.872
48,012

1926.
$324,477

52.611
17.348
8.132

Net income  $661.452 $246,386Dividends paid  217,139 145.454
Balance, surplus  $444,313 $100,932Previous surplus  100,932
Profit and loss surplus  $545,245 $100,932Comparative Balance Sheet June 30.1927, 1926. Liabilities- 1927. 1926.557,610 $24,395 First pref. stock_ 35.000,000 52,500,000738,272 27,387 Non-cum. pref.stk. 2,500,000 2,500,00067,809 11,858 Common stock _ _ _x1,875,000 500,000Bank & other loans 1,086,966 312,500Accounts payable_ 270,732 32,157Dividends payable 75,000 37,500Accrued liabilities_ 29,182 16,874Miceli. reserves__ 1,595

Profit and loss____ 545,245 100,932

Gas Co., the Philadelphia Electric Co. and the PennsylvaniaPower & Light Co. Three main transmission lines, with atotal distance of 208 miles, will tie-in the generation unitsof the thiee companies.
Announcement was made in Newark, N. J., of the signing of a contractby Thomas N. McCarter, President, for Public Service Electric & Gas Co.,Walter II. Johnson, President, for the Philadelphia Electric Co., andSidney Z. Mitchell, Chairman of the board, for the Pennsylvania Power& Light 

Co.. 
which provides for the interconnection of the electric systemof the 3 companies, which when completed will pool the output of genera-tion stations having a combined capacity of more than 2,250,000 kilowatts.An 82-mile transmission line will be constructed from Siegfried, Pa.,8 miles north of Allentown to a switching station to be constructed atRoseland near Newark where it will connect with lines from Kearny andother stations of Public Service; a 49-mile line will be constructed fromSiegfried to a switching station to be constructed near Philadelphia, whereit will meet lines from Conowingo and other Philadelphia Electric stations.The Roseland and Philadelphia stations will be connected by a 77-mileline, the whole forming a "ring" into which will feed all of the generationstations of the 3 companies.

The work of constructing the transmission lines and switching stationswill, it is expected, be completed In 1930 and will cost in the neighborhoodof $26,000,000.
The principal advantage which the interconnection of the systems of thePublic Service, Philadelphia and Pennsylvania companies is expected toachieve is improvement in service, especially as to dependability, and inaddition there will be benefits arising from diversity of load, the possi-bility of staggering construction programs, and ability to concentrateproduction in the most efficient generation plants irrespective of ownership.The peak of the load carried by the Pennsylvania company which servesthe coal milling and cement making district of Pennsylvania comes inOctober and at 10 a. m. The maximum load on the Philadelphia companyand of Public Service comes in December and at 5 p. m. It is expectedthat after the interconnection is established Public Service and PhiladelphiaElectric will be supplying Pennsylvania Power and Light in October ofeach year with such capacity as its peak loan requires, while in Decemberexcess capacity will flow to Public Service and Philadelphia Electric.The present capacity of the stations of the Philadelphia Electric Co. is570,000 kw. The opening of the Conowingo hydo electric station in June1928 will increase this by 250,000 kw. The present capacity of the Penn-sylvania Power & Light Co. stations is 292,000 kw. exclusive of the capacityof interconnected stations of other companies, and the present capacityof Public Service is 575,000 kw. It is expected that the capacity of Conow-Ingo will provide the requirements of the 3 companies until the Penn-sylvania company constructs a new station somewhere in the miningregions and that this station will meet the combined needs until PublicService builds a new plant. Without interconnection all 3 companies wouldhave to make large investment in plants much before that date than willnow be necessary.
The transmission lines of the new interconnection will each have acapacity of 250,000 kw. Eighty-foot steel towers spaced about 1,000 ft.apart will carry a single circuit of 3 conductors of approximately an inchin diameter. 1.a loatsaiithe-ha
The Roseland switching station to be built by Public Service will occupya plot of about 40 acres and will cost between $5,000,000 and $6,000,000.Construction work alit begin sometime this Fall.
The 3 companies involved in the new pool are among the largest in theUnited States. The Philadelphia Electric Co. serves the City of Phila-delphia and much of its outlying territory; the Pennsylvania Power &Light Co. servos a large area in Eastern Pennsylvania, including the citiesof Allentown. Bethlehem, Hazelton and Sunbury, and the Public ServiceElectric & Gas Co., a section of New Jersey stretching from the Hudson141 the Delaware, including Newark, Jersey City, Paterson, Trenton,Oamden and some 200 other municipalities.-V. 125, p. 1580.

A Philadelphia dispatch Sept. 23 stated:
Committees of the United Gas Improvement Co. and the PhiladelphiaElectric Co. have agreed upon the plan for uniting those companies through

an exchange of stock on the basis of one share of the former at $50 par valuefar two shares of the latter at $25. The proposal is to be submitted to thedirectorates of the companies at meetings next Tuesday and Wednesday.-V. 125, p. 1580.

Porto Rico Telephone Co.-Extra Dividend.-
The directors have declared an extra dividend of 1% in addition to theregular quarterly dividend of 1% on the common stock, both payable Oct.Ito holders of record Sept. 15.-V. 125.p. 1581.

Public Service Corp. of New Jersey.-Booklet.-
The "Public Service Review, 1927," a 72 page book in two colors, whichdescribes briefly some of the larger of the 263 municipalities served by thesubsidiary companies of the above corporation, is being sent to the stock-holders. This is the fifth in the series of annual "Reviews." The latestvolume contains pictures and facts about some of the larger cities and townsin the various divisions served and points out that "that part of the Statewhich Public Service provides with electric, gas and transportation facili-ties is the natural outlet for the overflowing population and industry ofNew York on one side and Philadelphia on the other."
The book also contains a number of interesting statistical tables which

show the growth of the Public Service operating companies and the
territory they serve.-V. 125, p. 1462.

Public Service Electric & Gas Co.-Gas Sales.-
The company reports gas sales aggregating 5,771.207,597 cubic feet dur-

ing the quarter ended June 30, 1927, against 5.688.180.715 cubic feet sold
in the same period last year. Gas sales for the half-year ended June 30
1927 aggregated 11,289.618,279 cubic feet.
Gas meters in service on June 30 1927 numbered 703,307, against 686,386

meters in service on June 30 1926.
Included in One of World's Largest Super Power Systems.-
See Philadelphia Electric Co. above.-V. 125, p. 1581.

Public Utilities El r ctr: c Co.-Decision Against Acquis.-
Judge Robert F. Stanton in Circuit Court No. 2 at Baltimore. Md. on

Sept. 14 handed down an opinion upholding the refusal of the Maryland
P. S. Commission to grant the company permission to purchase 4 small
electric light and power plants in Western Maryland.
The four companies concerned are the Home Electric Co.. of Lonaconing;

the Emmitsburg Electric Co.; the Antietam Electric Light & Power Co.,
and the Midland Electric Light Co. The Commission, after hearings last
spring, denied the Public Service company the right to purchase these
plants for approximately $518,000.
It was stated that the case would be taken to the Court of Appeals.
The Commission denied the company the right to purchase the companies

on the ground that the Commission could not see how any of the consumers
of the 4 companies would benefit by the deal. Following the denial of the
Commission Mr. Miles filed a bill in equity in Circuit Court No. 2, asserting
that the denial of the purchase was unlawful and unreasonable. It wa
contended that Section 35 of the Public Service law was unconstitutional

Quebec Power Co.-Larger Dividend.-
The directors have delared a quarterly dividend of 2% on the old $100par common stock, payable Oct. 15 to holders of record Sept. 30. In

each of the two previous quarters a dividend of 1q% was paid.-V. 125,
P. 650, 520.

Second Avenue RR., N. Y. City.-Sale.-
All the tangible assets of the company were sold Sept. 22 at public

auction at the Real Estate Exchange, in Vesey St., to Arthur W. Hutchins.
acting on behalf of the preferred certificate holders' committee. for $500,000.The assets comprised the real estate, franchises, trackage, agreements andcontracts, Joseph P. Day was the auctioneer.
The assets were purchased provisionally and subject to the confirmation

of the Transit Commission's acceptance of the reorganization plan adopted
by the certificate holders' committee.
The entire sale is subject to the confirmation of the Supreme Court.

See V. 125, p. 1195.
Shawinigan Water & Power Co.-Subscriptions.-
Subscriptions for the 100,000 additional shares of common stock, to be

offered to stockholders of record Sept. 30. will be received at the Montreal
Trust Co., Montreal. Canada. or at the office of Aldred & Co., Ltd.. Lon-
don, England, on or before Nov. 15. See also V. 125, p. 1581.

Southeastern Power & Light Co.-Earnings.-
Consolidated Income Account Six Months Ended June 30 1927.

Gross operating revenues, including other income $20,593,122
Operating expenses, maintenance, taxes and depreciation  9,969,495
Interest on funded debt of subsidiaries  2.962,705
Amortization and other charges  616,784Preferred dividends of subsidiaries  1.684,349

Balance available for Southeastern Power & Light Co  $5.359.788Southeastern Power & Light interest charges  1.230,725Southeastern Power & Light preferred dividends  1,249 054

Balance available for Federal taxes and common dividends_ _ $2,880.009Earnings during the first 6 months of 1927 were at the rate of $2.84 a
share annually, compared with actual earnings of $2.29 in the full year 1926.
-V. 125, p. 1463.

Southern California Edison Co.-Initial Dividend.-
The directors have declared an initial quarterly dividend of 34% cents

per share on the preferred stock. class C, payable Oct. 15 to holders of
record Sept. 20.-V. 125, p. 1582.

Southern Gas Co.-Guaranty, &c.
See Southern Gas Utilities, Inc., below.-V. 125. p. 1195.

Southern /Gas Utilities, Inc.-Guaranteed Bonds Sold.
-G. E. Barrett & Co., Inc., and R. E. Wilsey & Co., Inc.,
hav sold at 99 and int., to yield over 6.00%, $2,250,00e 
1st mtge. 6M% sinking fund gold bonds, series A.
Dated Sept. 1 1927, due Sept. 1 1939. Int. payable M. & S. at FirstNational Bank of Kansas City (trustee). Guaranty Trust Co. of New Yorkand at Continental & Commercial National Bank, Chicago. Denom.$1,000 and $500 a*. Red, on any int, date at 105 and int. to Aug. 311929. thereafter ;4. % less each year to maturity. Company agrees to payhit, without deduction for any normal Federal Income tax to an amountnot exceeding 2% per annum, which it may lawfully pay at the source andto refund upon application within 60 days after payment, the Penn., Calif.and Conn. personal property taxes, not exceMIng 4 mills annually; theMaryland securities tax, not exceeding 4% mills per annum; the Kentucky5 mills tax, and the Mass, income tax not exceeding 6% per annum on incomederived from the bonds.
Guaranty.-Bonds will be guaranteed as to principal and interest bySouthern Gas Co.. such as guaranty being subject only to the outstandingfirst mortgage and debenture bonds of said company.Stock Purchase Warrants.-A detachable warrant with each $1,000 bond(other denominations in proportion) will entitle the holder thereof topurchase 5 shares of the company's common stock, without par value, up toand including Sept. 1 1930. at $12.50 per share; thereafter to and ine.l.Sept. 11933. at $17.50 per share, and thereafter to and incl. Sept. 1 1937at $25 per share, irrespective of previous redemption of the bonds.
Data from Letter of L. J. Snyder, President of the Ccmpany.

Company.-Organized in Delaware. Will own, upon completion of thisfinancing and certain construction for which funds will be deposited, thepresent gas production and future gas rights on approximately 55,000acres of gas lands in Webb, Duval, Zapata, Jim Hogg, Hexer and Medinacounties. Texas, together with approximately 80 miles of main trunk lines,field gathering lines and appurtenances thereto, forming a complete andunified system for the production and transmission of natural gas and willthen also own and operate the gas distribution systems in New Braunfels,Seguin, Hondo, and D'HanLs and the transmission lines supplying thesetowns.
The gas production which the company is acquiring, now serves SouthernGas Co. and constitutes the principal source of supply for San Antonio andfor Rio Grande Valley Gas Co., which will furnish gas to 13 cities andtowns and large industrial consumers in the lower Rio Grande Valley. Thetotal present population to be served by the company, directly or indirectly,Is estimatad in excess of 350,000.
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Southern Gas Co., through ownership of preferred and common stock,
will control the company.
Gas Supply.-In the opinion of independent geologists, the company will

own or control producing gas wells or gas rights in such wells having an

aggregate open flow capacity in excess of 2,000,000,000 Cu. ft. daily, the

reserves constituting an adequate supply at the expected rate of withdrawals,
well beyond the life of these bonds.
Earnings.-The following estimate of earnings has been made by inde-

pendent engineers, after a detailed survey of domestic and industrial

demand available in the communities to be served:
1928. 1930. 1932.

Gross earnings  $939.800 $1,171,100 $1,310,700

Operating expenses, incl. royalties  399,580 499.000 507.950

Net, available for interest  $540.220 $672,100 $802,750

Maximum annual interest require-
ments on this issue  $146,250
Net earnings, as shown above, for the years 1928. 1930 and 1932 are

equivalent to over 3.6. 4.5 and 5.4 times, respectively, maximum annual

Interest requirements on this issue of bonds.
Company's revenue from gas sold at wholesale to Southern Gas C

o.

and Rio Grande Valley Gas Co. is included in the operating expenses 
of

those companies; so in effect the income of Southern Gas Utilities, 
Inc.,

from such sources is a charge which comes ahead of the interest requirements

of those companies.
Security.-Bonds will be secured by a first mortgage, which will a

lso

provide for the issue of additional bonds, on all of the fixed physical prop
erty

of the company, including (on the completion of certain construc
tion,

funds for which will be deposited) about 80 miles of main trunk 
lines,

distributing systems, gathering lines, &c.. and by the pledge or mortgage

of gas production, wells, sales contracts, leases and agreements, representing

an actual cost substantially in excess of this bond issue.
Purpose.-Proceeds are to be used in part for the acquisition of properti

es.

extension of pipe lines, for working capital and for other corporate purposes.

Capitalization- Authorized. Outstanding.

1st mtge. 634 % sinking fund gold bonds,
series A (this issue)  62,250,000

Purchase money notes (subject to this issue
of bonds)  -5305,000 305.000

7% cumul. pref. stock (no par value)  15,000 shs. 5,750 shs

Common stock (no par value)  100,000 shs. y88,750 shs

x Additional bonds limited by conservative restrictions of the Trust

Indenture. y Not including 11.250 shares held in the treasury of the

company, reserved for warrant rights of 1st mtgo. 634 % sinking fund gold

bonds, series A.
Sinking Fund.-Under terms of indenture, company agrees to deposit

monthly with the trustee, beginning Oct. 20 1928, 20% of its net earnings

for the preceding month available after deducting operating expenses (not

Including depletion or depreciation) and interest charges, which money is

to be used for purchasing and cancelling bonds outstanding tendered to the

trustee at or below the redemption price or for calling for redemption bonds

selected by lot from all bonds outstanding at the redemption price and in

addition thereto to deposit with the trustee, beginning March 1 1930. and

on March 1 and Sept. 1 thereafter, a fixed sum of $62,500 (which sum is
proportionately increased with the issue of additional series A bonds), which
money is to be used for purchasing and cancelling series A bonds tendered
to the trustee at or below the redemption price or for calling for redemption

series A bonds selected by lot from all such bonds outstanding. It is

estimated that the operation of the sinking fund will retire this entire issue
before maturity.

Southern Indiana Gas & Electric Co.-Earnings.-
12 llfos. end. Aug. 31- 1927. 1926. 1925. 1924.

Gross earnings $3.011,177 $2,820,681 $2,632,035 $2,644.369
Oper. exps., incl. taxes &
maintenance 1.743,412 1,654.660 1,598.715 1,666,419

Fixed charges 363,518 399,756 416.631 438,690

Net Inc. avail, for dive.
& retire. reserve_ _ _ $904,247 $766,265 $616.690 $539,259

Div. on preferred stock_ 334,075 293.251 247,196 207,350
Pros', for retire. res've 221,429 211,298 207,000 204.667

Balance $348,743 $261,716 $162,494 $127,243
-Y. 125. P. 1195. 

TennesseeElectric Power Co.-Earnings.-
12 Months Ended Aug. 31- 1927. 1926.

Gross earnings  512.361.727 $11,862.394

Oper. expenses, incl. taxes and maintenance  6,601.498 6,528,388

Gross income  $5,760,229 $5,334,006

Fixed charges (see note)  2,262,170 2,231.885

Net income avail, for divs. & retirement reserve_ 3,498,059 3,102.120
Dividends on first preferred stock  1,176.254 1,035,265
Provision for retirement reserve  940,864 913,667

Balance  $1.380,941 $1,153,189
Note.-Includes dividends on Nashville By. & Light Co. pref. stock not

owned by the Tennessee Electric Power Co.-V. 12b, p. 1054.

Tokyo Electric Light Co., Ltd.-Earnings.-
The company derived gross revenue of 53,224,333 from the sale of

168,338.544 k.w. during July 1927. which compares with gross revenue of

$3.248,859 from sale of current during June 1927. all conversions 
being

made at the rate of 50 cents per yen.
The connected load in k.w. showed an increase of 2,973 k.w. for lighting,

heating and domestic load, and a gain of 487 k.w. for power purposes d
uring

the month. The total connected load at the beginning of 
the month

comprised 248,313 k.w. for light, heat and domestic load, and 393,504 k.w.

for power purposes. The total maximum demand on the company's sy
stem

during the month was 374,480 k.w.-V. 125. P. 1326.
•
. Wallkill River Co.-Holders of 1st Mortgage 6% Bonds

Given Exchange Offer.- •
The holders of 1st mtge. 6% bonds, due April 1 1928, who we

re given

the privilege of exchanging their bonds for $6.50 divi
dend series pref.

stock of the Associated Gas & Electric Co. on the basis 
of loq shares of

pref. stock for each $1,000 bond, are notified that this of
fer will be with-

drawn 30 days from Sept. 19.
Bondholders desiring to take advantage of the exchange offe

r should

forward their bonds by registered mail to the Associate
d Gas & Electric

(30., room 2015. 61 Broadway, N. Y. City, prior to
 the expiration date.

West Virginia Water Service Co.-Earnings.-
Per the year ended July 31 1927 the company, a s

ubsidiary of Federal

Water Service Corp., reports gross revenues of $735,009. as 
against $695,232.

for the calendar year 1926. After operating expenses, maintenance and

taxes other than Federal income tax, net income amoun
ted to $320,197.

operating expenses of two of the company's plants, whi
ch were formerly

operated in conjunction with electric light properties, are pa
rtially estimated.

The balance of 5320.197 compares with annual interest 
requirements of

$160.000 on the company's outstanding funded debt, w
hich consists of

53.200,000 1st mtge. 5% gold bonds due Aug. 1 1951.-V. 125, p. 1583.

Virginia Electric & Power Co.-Pref. Stock Offered.-

The company is placing locally $1,965,600 6% cumulative

preferred stock at 97M and div., to yield about 6.15%.
The shares (par $100) are without voting rights, except in case of

 dividend

default and otherwise as provided in charter. Preferred over the common

stock as to cumulative dividends and as to assets in liquidation up to
 $100

per share and div., plus a premium of $10 per share if such liquidati
on be

voluntary. Red. all or part at any time after 3 years from date of issue at

$110 per share and div. Divs. payable Q.-M.
This issue is Identical in all respects with the preferred stock, designa

ted

as "7% cumulative preferred stock," except that the ma
ximum div. rate

shall be at the rate of 6% per annum on the par value thereof. 
This stock

is non-taxable in Virginia and North Carolina.
Transfer agents: Chase National Bank, New York: Stone & 

Webster,

Inc. Boston; Richmond Trust Co.. Richmond; Fidelity Trust Co. of

Baltimore. Registrars: Equitable Trust Co. ,New York: National Shawmut

Bank. Boston: Virginia Trust Co., Richm
ond; Baltimore Trust Co.,

Baltimore.

Capitalization.-After giving effect to the sale of this $1.965.600 6%
cumul. pref. stock locally, which completes the issuance of all this stock now
authorized, the consolidated capitalization of company and its public utility
subsidiaries will be:

Authorized. Outstanding.
7% cumul. pref. stock 610,487,000 a$10,289.200
6% cumul. pref. (incl. this offering) 4.513.000 64.513,000
Common stock (no par value)  480,000 shs. c478,020 shs.
8% cumul. pref. stock-Sub. company_ 2,000,000 750.000
1st & ref. mtge. bonds  Open $12.000,000
Divisional mortgage bonds  Closed 22.459,000
Equipment trust certificates  126,116
a Includes 199 shares issuable for 6% non-cumulative preferred stock of

Virginia Ry. & Power Co., not yet surrendered for exchange. b Includes
31 shares issuable for capital stock of the Norfolk By. & Light Co. not yet
surrendered for exchange. c Includes 88 shares issuable for common stock
of Virginia Ry. & Power Co. not yet surrendered for exchange.

Purpose.-Proceeds will be used for additions and improvements to
company's electric and transportation systems throughout the territory
served.
Contolidated Earnings of the Properties for the 12 Months Ending July 31 1927.

Gross earnings $15,146,488
Operating expenses, maintenance & taxes  9,056,742

Net earnings  56.089,746
Required for interest and amortization  1,848,654

Balance for reserves, retirements and dividends  $4,241,192
Required for pref. diva, on authorized pref. stock (incl. this

offering)  1.064,870

The New York Stock Exchange has authorized the listing of 19.469 addi-
tional shares of 6% cumulative pref. stock (par $100) on official notice of
issuance for cash, making the total amount of 6% cumulative pref. stock
applied for 45,130 shares.

Consol. Income Statement for 12 Mos. Ended- June 30 '27. Dec. 31 '26*
Operating revenue 515.005.491 $14,362,067
*Opr. exp. & taxes, incl. Fed'l income taxes  7,479,716 7,216,668
Maintenance and depreciation 3.516,414 3,583,280
Rentals 185,623 330,594

Operating income 53,823.737 $3,231,525
Other income 57.549 74,722

Total Income $3.881,286 $3,306,247
Interest on funded debt $1,250,998 $1,173,417

Other interest 11,077 25,960

Amortization of discount and expense 90,995 86,930

Net income 52.528,215 $2,019,938

Previous surplus $5,692,273 $4,924,858

Discount on bonds retired 3.134
Adjustments on account of merged companies__ _ 62,482
Miscellaneous 51,795 35,772

Total 58.337,899 66,980.569

Preferred dividends $1,006,607 $715,523

Common dividends 2,091,310 1,254.787

Subsidiary companies dividends 60,000 60,000

Adjustments on account of liquidation of sub.cos. 175.254

Miscellaneous 212,252 193,928

Balance, surplus $4,967.731 $4,581.076

Paid in capital on common stock 11,950,500 11,950,500

Premium on 7% pref. stock (V. E. & P. Co.).- 26,269 26,269

Balance of assets showing book value for com.stk.$16,944.500 $16,557.845

* Includes Federal income tax of $314.473 in 1927 and $276,102 in 1926

Comparative Consolidated Balance Sheet.

June 30 '27 Dee. 31 '28
Assets-8

June 30 '27 Dee. 31 '26
Liabilities- $ $

Prop., plant, &o._67,983,601 64,710,812 b7% pref. stock-10,289,200 10.289,200

Cash  1,163,973 2,088,227 8% pref. stock- 2,387,200 2.097,600

Notes receivable.. 69,073 27,881 Pref. stock (sIMI.). 750,000 750.000

Awls receivable  1,021,720 913,617 Corn. stock (subs.) 308,758
Materials & amp_ 878,876 783,979 6% pref. stock sub 08,848 288,138

Prepaymenta  480,147 487,145 Funded debt......a39,012.000 35,997,000

Subs. to 6% pf.stk. 30,991 265.745 Notes payable.... 2,650,441 1,954,985

Miscellaneous_ _ 2,000   Accounts payable_ 584,044 394,507

Misc. Investments. 33,766 95,910 Dividends declared 691,455
Sinking funds. _ _ _a4,534.964 4,331,326 Acets not yet due_ 522,399 493,966
Special deposits_ -a3,088,170 2,933,674 Tax liability  682,533 407,975

Unamortized debt Reserves  5,580,527 8,481,851
disc. as expense_ 1,459,798 1,353,530 Contrib. for eaten_ 10,024 371

Misc. unadj.deblts 104,614 226,485 Misc. unadj. erect. 872,112 376.243

Disc. on 6% pf.stit. 204,693 180,413 dBal, of assets_ . _c18,944,499 16.557,845

Total 81,056,283 78,398.445 Total 81,056,283 78,398,445

a Includes $2,512,000 bonds of Virginia By. & Power Co., $730,0
00 bonds

of Norfolk & Portsmouth Traction Co., $867.000 bonds of Norfolk B
y. &

Light Co., 5331.000 bonds of Norfolk Street RR. Co., held in sin
king funds,

uncanteled; includes 549,000 bonds of Norfolk By. & Light Co.; $38,000

bonds of Norfolk Street RR. Co., purchased by the trustees from 
proceeds

from the sale of property deposited with them, and includes $10,000 
Old

Dominion Iron & Nail Works Co. bonds acquired by the trustee. 
b In-

cludes $19,900 par value ($23.100 for 1926) issuable for old 6% 
pref. of

Virginia By. & Power Co. not turned in for exchange. c Showing 
book

value for 478,020 common shares, no par value, which includes 88 
shares

(616 shares for 1926) issuable for old common stock ($100 
par value) of

Virginia By. & Power Co., not turned in for exchange. d Includes 
earned

surplus of $4.967.731 on Juno 30 1927 and $4.581,076 on Dec. 31 1926.-

V. 124. p. 3632.

Western Massachusetts Companies.-Dividend No. 2.
A quarterly dividend of 50 cents per share has been declared on the

capital stock payable Sept. 30 to holders of record Sept. 20. An initial

quarterly dividend of like amount was paid on June 30 last.-V. 125, p.1327.

Wynantskill Hydro Electric Co.-Holders of 1st &
Ref. 6% Bonds Given Exchange Offer.-
The holders of 1st & ref. 6% bonds, due July 11933, who were recently

given the privilege of exchanging their bonds for $6.50 dividend series
preferred stock of the Associated Gas & Electric Co., on the basis of 103.4
shares of said preferred stock for each $1,000 bond, have been notified

that this offer will be withdrawn 30 days, from Sept. 16.
Bondholders desiring to take advantage of the exchange offer should

forward their bonds by the registered mail to the Associated Gas & Electric

Co., Room 2015, 61 Broadway, N. Y. City, prior to the expiration date.

INDUSTRIAL AND MISCELLANEOUS,

Refined Sugar Prices.-On Sept. 19 Federal advanced price to sc.@
6.10c, per lb.

Vegetable and Fruit Truckmen's Strike Settled when Men Agree to Accept
$5 per Week Wage Increase Instead of $7 Demanded .-Other terms include
prompt unloading of trucks upon delivery.-"Sun" Sept. 16.
Longshoremen Are Granted Wage Increase.-Threats of a strike by mem-

bers of International Longshoremen's Association in every port on the
Atlantic seaboard after denial of wage increase recorded last week. Page
1583. results in compromise offer based on wage increase of 5 cents per

hour for regular and 10 cents for overtime work. The men had asked for

10 cents an hour regular and 15 cents an hour overtime.-N. Y. "Evening
Post" Sept. 20, p. 6.

Matters Covered in "Chronicle" Sept. 17.-(a) The new capital flotations

during August and for the eight months ending with Aug. 31-p. 1514.
(b) Rayon prices unchanged by Viscose Co. until next Feb. 1; opens books

for November-December-January delivery at present market-p. 1626.

(c) Prices on fine-sized yarns announced by Tubize Artificial Silk Co.

p. 1526. (d) Production and shipments of Portland cement in August
reach new peaks-p. 1527. (a) Break in cotton price on exchanges 

fol-

lowing Government forecast of price decline; discontinuance of price 
treed

statements-p. 1534.
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Air Reduction Co., Inc.-Acquisition.-
The company announces that it has purchased the oxygen plant equip-

ment and the entire business of the New England Compressed Gas Co.
of Boston.-V. 125. p. 1584.
Alameda Investment Co., Oakland, Calif.-Bonds Of-

fered.-Wm. Cavalier & Co., San Francisco, are offering
$250,000 1st mtge. collateral Trust 6% gold bonds, Series E
of 1927, at prices to yield from 6% to 6.21%, according to
maturity.
Dated July 1 1927: due serially July 1 1928-1949. Int. payable J. & J.

at Central National Bank, Oakland, trustee. Denom. $1,000 and $500 c*.
Callable all or part on any int. date after July 1 1932 on 40 days' notice at
a premium of 3i of 1% for each unexpired 6 months, but not exceeding 103.
Interest payable without deduction for normal Federal income tax not
exceeding 2%. Exempt from California personal property tax.
Company.-Was organized in California in May 1906. Is engaged in the

business of making loans on improved properties of building homes which
are sold on the installment plan, and of financing improvements for re-
sponsible individuals who own unimproved property.

Security.-Bonds are secured by deposit with the trustee of first mortgages
and deeds of trust, totaling approximately $325,000, which are first liens
on properties in various localities in the East Bay district. First mortgages
on improved properties are accepted as collateral in every case for not more
than 60% of the appraised valuation and first mortgages on unimproved
properties in every case for not more than 50% of the appraised valuation.
Lees than one-twentieth of the total deposited mortgages are on unimproved
properties.

Earnings.-The earnings of the company, applicable to interest, have
during the last 4 years averaged approximately 2 times the maximum inter-
est requirements of all outstanding bonds, including this issue.-V. 124,
p. 509.

Allerton New York Corp.-Earnings:-
The corporation, owner of three Allerton Club Residences in New York

City, reports gross revenues of $1,154,115 for the year ended July 311927.
an increase of $19,273 over the preceding 12 months. After operating ex-
penses, maintenance and taxes other than Federal income tax, net income
amounted to $570,678, as against $579,193. This balance of $570.678
compares with maximum annual interest charges of $233,498 on the cor-
poration's first mtge. 535% sinking fund gold loan marketed early this year
by G. L. Ohrstrom & Co., Inc., Blyth, Witter & Co. and Graham, Parsons
az Co.-V. 125. p. 917.
Almar Stores Co., Phila.-Acquires 24 Stores.-
President W. I. Greenfield announced on Sept. 16 the acquisition of 24

stores of the National Stores Corp. Trenton, N. J. Sales of the Almar
stores will increase approximately $1,250.000 a year as the result of this
acquisition, according to Mr. Greenfield.-V. 124, p. 3776.

Alpine Montan Steel Corp. of Austria.-Bal. Sheet.-
The balance sheet as of June 30 1927 recently received in this country,

shows a strong financial position with improvement in certain items over
the position as at the end of 1926. The figures compare as follows:

Current Assets- June 30 '27. Dec. 31 '26.
Cash in bank or on hand  $88,025 $32,968
Inventories at market value as of June 30 1927_ _ _ 2,247,211 2,288,422
Securities at fair market value as of June 30 1927_ _ 193,040 261.690
Bills & accounts receivable, excluding those more
than 30 days' overdue  2.865,157 2.786.173

Total current assets 
Current Liabilities-

Accounts & bills maturing within 1 year 
Other liabilities 

$5.393,433 $5.369,253

5978.8181
718.737! 1,531,726

Working capital  $3.695,876 $3,837,527
-V. 125, P. 1055.

Amalgamated 
Laundries, 

Inc.-Earnings.-
The company, now comprising 15 plants, all located within the Metro-

politan district of N. Y. City, reports operations for the period Sept. 11
1926 to July 30 1927, inclusive (10 months. 19 days) as follows: Net sales,
$1,894,049; income available for int. charges. $262,441; total int. charges,
$65.908; balance. $196.533. This shows total int. charges for the period
to have been covered 3.98 times. During this period the corporation has
retired $55,000 of its 10-year 635% gold debentures through operation of
the sinking fund.-V. 125. p. 249.

American Bakeries Corp.-Class A Stock Sold.-Spencer
Trask & Co. have sold a new issue of 40,000 shares class A
stock (without par value) at $46.50 per share.

Entitled to cumulative dividends at rate of $3 per share per annum after
payment of all diva, on pref. stock, and entitled to participate equally with
class B stook in further dividends not exceeding 50c. per share quarterly
whenever quarterly diva. in excess of 75e. per share are paid on class B stock.
Divs. payable Q.-J. It is the present intention of the management to
inaugurate divs, on the class A stock Jan. 1 1928. at the full cumulative
rate of $3 per share per annum from Oct. 1 1927. In event of dissolution
or liquidation. class A stock is entitled, after payment of the par amount
of all outstanding preferred stock, together with accumulated diva, thereon,
but before any distribution is made upon class B stock, to be paid the sum
of $65 per share and an amount equal to accumulated dive. Red. all or
part upon 60 days' notice, at $65 per share and dive. Each share of class A
stock and class B stock is entitled to one vote.

Transfer agents, American Exchange Irving Trust Co., Niew York.
Registrars. Central Union Trust Co., New York.

Capitalization- Authorized. Outstanding.
7% cumul. prof. stock (par 5100) 100,000 shs. *26,950 shs
Class A stock (no par value) 200,000 shs. *58,500 shs'
Class B stock (no par value) 250.000 shs. 90.000 ohs'
* It is proposed to offer a portion of the 7% cumul. pref. stock of American

Bakeries Corp. in exchange for the 5,950 shares of 7% cumul. pref. stock
of American Bakeries Co. on a share for share basis and the 26.950 shares
of the former here shown will be outstanding upon consummation of this
exchange. If the entire outstanding common stock of American Bakeries
Co. is not acquired, the amounts of American Bakeries Corp. pref. stock
and class A stook will be reduced accordingly.
Data from Letter of R. C. Thompson, President of the Corporation

Corporatian.-Incorp. in Aug. 1927 in Florida for the purpose of acquiring
all or a major portion of the capital stock of the American Bakeries Co.
Is the outgrowth of a business which had its inception in Birmingham. Ala.,
26 years ago and is now the largest baking organization in the South and
one of the most efficiently operated, with 16 plants located in 15 cities in
6 States, as follows: Atlanta, Go; Birmingham, Ala: Charlotte, N. C.:
Chattanooga, Tenn.•. Fayetteville, N. C.; Florence, S. C.: Gadsden, Ala.
High Point, N. C.•. Jacksonville, Fla.; Macon. Ga.; Miami, Fla.; Orlando,
Fla.; Rome, Ga.; Wilmington, N. 0.• Winston-Salem, N. C.

Earnings.-The following is a summary of the net sales and net income
of the properties for the 3 years and 6 months ended June 30 1927. after
deducting depreciation at rates determined by American Appraisal Co. as
applied to their appraised values and Federal income tax at 13H % and
after eliminating interest, saving in officers salaries as estimated by the
management and other non-recurring charges, all such eliminations aggregat-
ing $236,836 for the entire period.

Net Sales. Net Income.
Year ended Dec. 31 1924  $4,326,290 $325.587
Year ended Dec. 31 1925  6,009.895 558.087
Year ended Dec. 31 1926  7,943,725 809,706
6 months ended June 30 1927  3,508,183 272.139

Ante:lag. ran
numpreerq___em_nts of 26,950 abs. of 7% cumul. pf. stock_

$561,577
188,650

Balance applicable to divs. on class A stock & class B stock on
the basis of 100% ownership of common stock of subsidiary_ $372,927

On the foregoing basis, as well as on the basis of the proportion of sub-
sidiary company common stock presently to be owned, the balance applicable
to diva, on the class A stock and class B stock for the 3 ),4 years ended
Juno 30 1927 averaged over twice the annual requirements for the $3
cumulative div. on the class A stock. On both bases such balance for the
first 6 months of the current year also was at the annual rate of over twice
the annual requirements for the $3 dividend.

Balance Sheet June 30 1927.
Giving effect as at that date to (a) the issue of 16.004 shares preferred

stock, 52,013 shares class A stock and 90.000 shares class B stock in ex-
change for 8.002 shares of the outstanding common stock of American
Bakeries Co. and for cash, and (b) the sale for cash of 3,000 shares pref,
stock and the application of the proceeds, in part, to the liquidation of
notes payaele and the balance for working capital.]

Assets-- Liabilities-
Cash $463.158 Notes & accounts payable $163.858
Notes & accts. ree., leas res 167.917 Dividend payable 18.000
Inventories 277,137 Accrued nab. & Fed. tax_ 94,082
Prepaid expenses 34,681 Real est. notes payable, &c 144,850
Invest. & other assets_ __ _ 9,807 Pref. stk. & minority int.
Land, bldgs., mach'y & eq 2.561.772 in corn. stk. & surplus
Impts. to leased property_ 160,875 of subsidiary co.:
Good-will, tr.-marks, &c_ 1 Preferred stock 595.000

Common stock & surplus 245.028
7% cumul. pref. stock_ _ _al .900.400

Total (each side) $3,675,348 Class A & B stock  b514,131
a 19,004 shares of $100 each. (Reserved for exchange for pref. and

common stocks of subsidiary company, 7,946 shares. b Class A. 52.013
shares of no par value. Red. on dissolution or at call at $65 per share.
(Reserved for exchanke for common stock of subsidiary company. 6.487
shares). Class B 90,000 shares of no par value.

American Department Stores Corp.-Listed on Curb.
The New York Curb listed for trading Sept. 19 the common stock of the

corporation. This corporation owns ani operates a chain of department
stores and also the American Dry Goods Co.. located at 105 Grand St.
New York. In addition to there being 286.000 shares common stocli
outstanding, the capitalization consists of 51,000.000 7% preferred stock.
and $769,500 second preferred stock.
The corporation does a gross business of approximately $12.000,000;

gross sales for seven months of 1927 ending July 31 were recently reported
as showing a gain over the corresponding period of 1926 of 19%; gross
sales for Aug. 1927 were $881,706 and for the same month of 1926 were
$769,489, an increase of 1434 %.
The common stock has been actively traded in over-the-counter at prices

ranging recently from $12 to $15 per share.
Month of August- 1927. 1926. Increase.

Gross sales $881,706 $769.489 $4%
-V. 125. p. 1055.

American Founders Trust.-New Vice-President.-
This company, fiscal agent for the International Securities Corp. of Amer-

ica and the Second International Securities Corp., investment trusts, an-
nounces the election of John Oliver Coff as Vice-President. Mr. Coff will
represent American Founders Trust abroad and will make his headquarters
In Paris.-V. 124, p. 2911.

American Hide & Leather Co.-Cansol.Balanc,e Sheet.
June 30'27. Dec. 31'26. June 30'27. Dec. 31'26.

Assets- 8 $ Liabilities-
Ccst of properties-24,820,435 25.539,212 7% pref stock_ _ _11.500.000 11,500.000
Notes & stocks of Common stock_ __11,500.000 11,500,000
Moutside cos  880,485 296,140 Notes payable_ ___ 3,000.000 2,500.000
Hides, skins and Trade accts.. wages
eather  5.759,862 6,184,505 & taxes accrued_ 463,440 337,886
Notes & accts. rec_ 2,224.120 1,616.889 Deprec'n reserve__ 3.085.567 3,096.488
Loans received_   180,398   Reserve for contin-
Trust fund  834,720 nenries  20,316 20,192
Misc. inv. & adv__ 194,609 486.679 Capital surplus... 436.901 436.901
Ins. prems., &c___ 88.883 83,239 Surplus  5.613,269 5.524.821
Cash  627,964 709,624
Other curr assets_ 8.018

Total 35,619,494 34,916,288 Total 35,619,494 14,916,288
-V. 125, p. 1584.

American Stores Co., Phila.-Opens New Stores.-
The company opened 12 new stores in August and 3 more Sept. 1.

according to recent reports. The expansion program is running ahead of
1926, when 180 new stores were opened. On March 15, last, the company
had 2,000 stores in operation. Additions since bring the total close to
2,100.-V. 125, p. 1464.

American Type Founders Co.-Rumors Denied.-
President F. B. Berry denies rumors to the effect that the company is

planning a stock dividend. Several months ago the stockholders were given
rights to subscribe to one additional share of $100 Par common stock
for each two held at $110 a share, thereby increasing outstanding common
stock to $9,000.000 from $6,000,000.

Earnings for the year ended Aug. 31 1927, according to Mr. Berry, will
probably show a slight falling off from the 1926 fiscal year, when they
amounted to $1,308,658, or $17.14 a share on the 60.000 common shares.
In the 1925 year, net earnings were 51,174,128, or $14.90 a common share.-
V. 125, p. 783.

Arrow Electric Co.-Initial Preferred Dividend.-
The directors have declared an initial dividend of $1.63 per share on the

preferred stock, payable Oct. 1 to holders of record Sept. 3. See also
V. 125. p. 98.

Arundel Corp. (Balt.).-Earnings.-
Period End. Aug. 31- 1927-Month--1926 1927--8Mos-1928.

Net income after deprec. & deplet $179,090 5164.266 $1.570.780 51.300.000
The balance sheet Aug. 31 1927 shows current assets of $4.680,639.

against current liabilities of only $635,480, leaving net working capital of
54,045.159. Included in current assets are 5485.691 In cash, $1,662,400 in
marketable securities, $1.606,945 in accounts receivable and $1.478,496 in
notes receivable.-V. 125. p. 651.

Bankstocks Corp. of Maryland.-Increase in Assets.-
The corporation, formed less than a year ago as an investment trust

specializing in bank stocks has made public for the first time a statement
of assets and liabilities.
As of Aug. 31 1927, the statement shows total assets of 51.354.669

compared with $327,787 total as of Sept. 30 1926. This represents a gain
of $1,026,882, or four times over, In the first eleven months of the corpora-
tion's existence. During the same period current assets increased from
$3301,249 to $1.333,637, a gain of 51.032.339 while surplus shows a gain of
$48,885, increasing from $15,484 to $64,369.-V. 125. p. 522.

Bear Mountain Hudson River Bridge Co.-Interest.-
The executive committee on Sept. 13 1927 declared coupons Nos. 1. 2

and 3 on its income 8% 30-year sinking fund gold debenture bonds payable
on Oct. 1 1927 at the offices of W. A. Harriman & Co., Inc.. 26 Broadway.
N. Y. City, at the rate of $4 for and upon surrender of each such coupon
appurtenant to a $100 bond. /20 for and upon surrender of each such cou-
pon appurtenant to a $500 bond, and $40 for and upon surrender of each
such coupon appurtenant to a 51.000 bond. (See V. 116. P. 1764.)-V.
124. p. 3213.

Birtman Electric Co.-Extra Dividend.-
The directors have declared an extra dividend of 25c. per share on the

common stock and the regular quarterly dividends of 25c. on the common
and $1.75 per share on the preferred stock, all payable Nov. 1 to holders
of record Oct. 14. Initial quarterly dividends of 25c. per share on the
common and $1.75 per share on the pref, stock were paid Aug. 1.-V. 125.
p. 250. 99.

Blaw Knox Co.-To Retire Pref. Stock.-
The company has called for redemption No. 1 1927, all the remaining

outstanding preferred stock amounting to 6,834 shares, par $100, at 105
and divs.-V`. 125, P. 785.
Boston Woven Hose & Rubber Co.-Extra Div.-
The directors have declared an extra dividend of $2 per share on the

common stock, payable Nov. 15 to holders of record Sept. 19. The regular
quarterly dividend of $1.50 per share was paid on Sept. 15.-V. 124.13. 1364.

Brockway Motor Truck Corp.-New Branch.-
The corporation has announced its 17th branch at Watertown, N. Y.

This, as the other 16 branches, will be under direct factory supervision.
A well-sized building in Watertown on the route toward Clayton has

been secured for the branch and is being remodeled. It Is expected to be
ready about the middle of October.-V. 125. P. 1585.
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Brown Hoisting Machinery Co., Cleveland.-Merger.
-Pros. Alexander C. Brown, Sept. 8, said in substance:
The officers and directors of this company have fully and carefully

considered the matter of merging and consolidating its assets and business
and those of Industrial Works, Bay City, Mich.
An agreement has been entered into between the two companies which

will be submitted at a special meeting of the stockholders to be held Sept. 26.
The main points of the agreement are:
1. The entire assets and businesses of the Brown Hoisting Machinery

Co. and of Industrial Works will be transferred to a new Ohio company
formed, or to be formed, under the name of Industrial Brownhoist Corp..
or such other suitable name as the directors may approve. All of the
debts, obligations and liabilities of the two companies will be assumed
by the new company, which will have an authorized capitalization of
150,000 shares of common stock without par value and 10,000 shares of
7% cum. pref. stock, par $100 each, redeemable at 102 and diva.

2. In return for the transfer to the new company of the assets and busi-
ness of the Brown Hoisting Machinery Co. the latter will receive:
(a) The agreement by the new company that it will assume and pay all

of the debts, obligations and liabilities of the Brown company, and
(b) Such number (not exceeding 10.000) of the pref. shares of the new

company as shall be equal to the pref. shares of the Brown company out-
standing at the time of the transfer of its assets and business to the new
company, which shares will be received for the pref. stockholders of the
Brown company, and
(c) 50.000 shares of the common stock without par value of the new com-

pany, which will be received for the common stockholders of the Brown Co.
In return for the transfer to the new company of the assets and business

of Industrial Works, that company will receive: (a) The agreement by
the new company that it will assume and pay all of the debts, obligations
and liabilities of Industrial Works, and (b) 50,000 shares of the common
stock without par value of the new company, which will be received for
the stockholders of Industrial Works.
In this transaction none of the remaining 50,000 shares of the common

stock of the company will be issued as brokers' or bonus stock, but all will
remain in the treasury of the new company and be available for disposition
by its directors at any time in the future for the company's benefit.
Upon completion of these steps the Brown company and Industrial

Works both will be dissolved.
3. The President of the new company will be Alexander C. Brown.

One-half of the remaining members of the original board of directors of
the new company will be selected by each of the present corporations.
Thereafter the directors will be elected by the stockholders of the new corn-
pany.-V. 125, p. 1197.

Brunner Turbine & Equipment Co.-Time Extended.-
The committee acting under the deposit agreement dated July 26 192

(Gen. Wm. Barclay Parsons, Chairman), has extended the time for deposia
of the 73,i % closed 1st mtge. 30-year sinking fund gold bonds under the
deposit agreement up to and Including Dec. 22 1927, after which date no
deposits will be received except upon such terms and conditions as the
committee may determine. Depositary, Guaranty Trust Co., 140 Broad-
way, N. Y. City.-V. 125. p. 1197, 785.
Burns Bros. (Coal).-Earnings.-
Two Months Ended Aug. 31- 1927. 1926.

Net profit after all charges, incl. depletion and deprec_ _$102.536 $23,638
-V. 125, p. 653.

Butler Manufacturing Co., Cleveland, Ohio.-Stock
Offered.-Shiffet, Cumber & Co., Inc., New York, recently
offered 64,543 shares, 7% cumulative class A common
stock, at $10 per share. (Each 2 shares of class A common
stock carrying as a bonus one share of class B common stocic).

Capitahzation.-100.000 shares 7% cumulative class A common stock
($10 declared value), $1,000,000: 150,000 shares class B common stock,
no par value. Union Trust Co., Cleveland, Ohio, registrar and transfer
agent.
Company.-Manufactures and sells a street cleaning device, known as

the Butler vacuum street sweeper. The sweeper has been subjected to the
most severe and rigid tests over various types of pavements and under
varying weather conditions Company has an exclusive license or contract
covering the entire world, for the manufacture and sale of the Butler
vacuum street sweeper and all improvements or additions thereto from
time to time.

Dividends.-The class A common stock shall receive a cumulative div.
of 7% before any dividends are paid on the class B common stock. Divi-
dends are payable Q-J.

Redemption.-The class A common stock is callable, all or part, at any
dividend period at $12 per share and diva.

Purpose.-Proceeds will provide additional capital to enable the company
to adequately handle the constantly increasing demand for Butler vacuum
street sweepers and other corporate purposes.

Officers.-S. D. Well, Pres. & Treas.: A. W. Conley, Vice-Pres., Gen.
Mgr. & Sec.: E. R. Smead, Vice-Pres., and J. D. Conley, Asst. Treas.

By-Products Coke Corp., Chicago.-Bonds Offered.-
Lee, Higginson & Co. and Continental & Commercial Co.,
Chicago, are offering at 102 and int., to yield about 5.32%,
$2,000,000 additional 1st mtge. 5 37o gold bonds, series A.
Dated Nov. 1 1925; due Nov. 1 1945.

Sinking Fund.-Sinking fund sufficient to retire 60% of all series A
bonds before maturity.

Capitalization (Upon Completion of Present Financing).
First mortgage % gold bonds, due Nov. 1 1945, series A
(auth. amount series A $8,000,000), hicl, this issue $6,900.000

Common stock (no par value) 189.936 shs.
Listing.-The $4,900,000 bonds previously outstanding are listed on the

New York Stock Exchange and application will be made to list the bonds
now offered.
Data from Letter of C. D. Caldwell, President of the Company.
Business.-Largest producer in United States of commercial coke and

one of the largest industrial producers of gas for outside sale, selling it
entire surplus gas to Peoples Gas Light & Coke Co., amounting at this time
to 28,000,000 cu. ft. of gas per day. Company is foremost merchant
pig iron operator in Chicago district and also important producer of domestic
coke and by-products, including coal tar, ammonia and light oil. Terri-
torial advantages afford under normal conditions ready market for capacity
output. Plants at South Chicago, Ill., efficient and modern, adjoin
Calumet River and Calumet Lake, undergoing development as principal
harbor on Lake Michigan.
Purpose.-Proceeds will be used to retire present outstanding issue of

$1,522,200 pref. stock, 9% cumulative, and for construction. Annual
carrying charges on company's capitalization are thus reduced though a
substantial amount at the same time is made available for new construction.

Security.-First mortgage on all real estate, plants and equipment now
owned or hereafter acquired, except property acquired subject to existing
or purchase money obligations, against which no first mortgage bonds may
be issued until such prior liens are retired. Mortgaged properties carried
at $12,400,430 have an appraised value substantially in excess of that
amount.

Assets.-Total net tangible assets upon completion of this financing,
$18,564,114, are approximately 2.7 times the $6,900,000 series A bonds
to be outstanding upon completion of this financing, including fixed prop-
erties at conservative book values. Company is in strong financial con-
dition, current assets being 2;,1 times current liabilities.

Earnings.-Net profit, calendar year 1926. after depreciation and before
interest and Federal taxes, $2,444,894. or more than 6.4 times maximum
interest requirement of $379,500 on $6,900,000 series A bonds to be out-
standing. For 11 years to Dec. 31 1926 such net profit averaged approxi-
mately three times, and for the last two years similarly stated has averaged
over 5h times this maximum requirement. Estimated net profit, nine
months to Sept. 30 1927, in excess of $1,300,000.

Series A Bonds to additional amount of $1,000,000 issuable only for cost
of extensions or improvements provided two-year average net earnings
have been at least twice interest requirements. Further series issuable
under conservative restrictions of mortgage.

To Retire Outstanding Preferred Stock.-
All of the outstanding $1.522,200 cum. pref. stock has been called for

Payment Oct. 20 at 110 and int, at the Continental & Commercial Trust
& Savings Bank, Chicago, 125, P. 391.

California Materials, Inc., Whittier, Calif.-Bonds
Offered.-M. H. Lewis & Co., Los Angeles, are offering at
100 and int. $350,000 1st mtge. 7% sinking fund gold bonds.
Dated Aug. 1 1927: due Aug. 1 1939. Int. payable F. & A. at First

National Trust & Savings Bank, Whittler, Calif., trustee, or Citizens
National Bank, Los Angeles. Callable on any int, date at 103 and hit.
Company agrees to pay interest without deduction for normal Federal
income tax up to 2%. Exempt from personal property tax in California.
Authorized, $550,000: unissued, $200.000.

Data from Letter of A. H.-Gregg, President of the Company.
Company.-Has been organized for the purpose of acquiring all of the

assets and business of Sycamore Canyon Gravel Co. of Whittier, Calif.,
which was organized in 1912 and incorp. in 1923. The rapidly increasing
demand in the territory served has necessitated provisions being made
for increased facilities, part of which will be acquired through this present
financing. Upon completion of present plans, the company will constitute
a complete unit in the industry with producing facilities of the most modern
type obtainable insuring most favorable operating conditions at low cost.

Security. -A 1st mtge. upon all of the properties of the company now
owned or hereafter acquired, including real estate, plant, equipment,&c.,
representing a total cost, less depreciation, of over $1,000,000. The prin-
cipal property of the company consists of 100 acres of land located on the
San Gabriel Cone near the town of Baldwin Park, on which there will be
Immediately erected a thoroughly modern plant for the production of rock,
sand and gravel having a daily capacity of 2,500 tons. This plant will be
of the latest type of reinforced concrete and steel construction and will be
equipped with the most modern and efficient machinery obtainable.

Additional properties of the company consist of 2% acres of land in the
city of Whittier improved with a modern fireproof warehouse and bunkers
and approximately 13 acres located on Workman Mill Road, 'Whittier.
Earnings.-Earnings of the predecessor company (Sycamore Canyon

Gravel Co.). according to a certified audit, have shown a satisfactory
record, having averaged for the 5-year period ended Dec. 31 1926 approxi-
mately $40,000 per year. Current earnings according to the same audit,
based upon operations covering the first 6 months of the current year, are
at the rate ol over $60,000 per annum.
Estimated earnings, giving effect to the operation of new facilities which

will be provided through this financing, are estimated by the officers of
the company at $150.000 annually, or over 5 times interest requirements
on the bonds of this issue to be presently outstanding.

Sinking Fund.-Indenture provides for a minimum annual sinking fund
of 1-10 of the largest amount of bonds outstanding commencing Sept. 1
1929. payable monthly to the trustee, or Sc. per ton of materials sold from
the new plant, whichever is greater. This sinking fund is to be used solely
for the purchase of bonds in the open market up to 103, or call by lot at
the redemption price if not obtainable in the open mar:oit. The minimum
sinking fund is sufficient to retire the entire bonded debt by maturity.

Purpose. -Proceeds will be used to provide part of cost of construction
of the now plant on the company's property at Baldwin Park, to retire
a small existing mortgage on the property and to reduce current liabilities.

Camden Plaza (Hotel, Inc.), Camden, N. J.-Bonds
Offered.-Empire Bond & Mortgage Corp., New York,
recently offered at 100 and int. $390,000 guaranteed 6%
1st mtge. gold loan.
Dated July 1 1927; due July 1 1929-1939. First Camden National

Bank & Trust Co., Camden, N. J., trustee. Int. payable J. & J. at office
of the trustee or at office of the Empire Bond & Mortgage Corp., N. Y. City.
Denom. $1,000, $500 and $100c5. Callable at 1023i and int. at any
time, upon 3 months notice after July 1 1930 and at 102 and int. after
Dec. 311932. Normal Federal income tax up to 2% paid at source. The
income tax of any State up to (3%, and the personal property tax up to 5
mills will be refunded if requested within 60 days after payment.

Security.-A closed first mortgage on land owned in fee on the southeast
corner of Cooper and Fifth streets, Camden, N. J., fronting 100 ft. on
Cooper St. and 120 ft. on Fifth St., together with a 6-story and basement
fireproof building to be erected thereon, to be known as Camden Plaza.
a residential club hotel for men and women. The mortgage also covers
all furnishings, fixtures and equipment.
Guaranty of Principal and Interest.-In addition to the security of the

mortgaged property, the payment of principal and interest of the mortgage
securing these bonds is guaranteed by the Maryland Casualty Co. of
Baltimore.

Valuation.-Independent appraisals have been made of land and building.
furnished and equipped, by well-known Camden realty companies, as
follows:
Appraiser- Land. Building. Total.

The Lit Co  $250,000 $11153:91:5/8 $,773/.7028
George E. Tanner Inc  275,000 •
Freeman Bros  270,000
Edwards & Green. architects  495,250
* Does not include furnishings.
Accepting the lowest appraisal as a basis, the loan represents only 52.4%

of the value of the property.
Earnings.-The building will be operated primarily on the plan of a club,

its purpose being to house permanent guests at rentals averaging $10 per
week. The net annual earnings of the building have been estimated at
$70,320 after all expenses, upkeep, taxes, &c.. have been deducted and
allowance made for vacancies. This net income is equivalent to over
2U times the greatest annual interest charge, and approximately double
the combined interest and amortization requirements.

Canada Cement Co., Ltd.-Offer Made for Stock.-
The company has been offered $250 a share for the ordinary stock, of

which $13,500,000 of $100 par is outstanding. and $125 a share for the 7%
cumul. preference stock, of which $10,500,000 of $100 par is outstanding.
by Wood. Gundy & Co., Ltd.-V. 124, 927.

Canada Dry Ginger Ale, Inc.-25 Cents Extra Dividend.
-The directors have declared an extra dividend of 25 cents
per share and the regular quarterly dividend of 75 cents per
share on the no par value capital stock, both' payable Oct. 15
to holders of record Oct. 1. Record of dividends paid so
far this year is as follows: In Jan. a regular quarterly of
50c. in cash and lYt % in stock; in April 50c. regular and
25c. extra in cash; in July 75c. in cash.-V. 125, p. 522.

Canada Malting Co., Ltd.-Stock Offered.-Mara &
McCarthy, Toronto, recently offered at $25 per share 100,000
shares capital stock of no par value.

Capitalization- Authorized. Outstanding.
Capital stock 'no par) 200,000 she. 184,000 abs.

Transfer agent, Toronto General Trusts Corp. Registrar. Montreal
Trust Co.

Company.-Upon completion of the present financing, the company
will own and operate all the business and undertaking of the Canada Malting
Co., Ltd., either through ownership of the entire capital stock of the latter
company or by direct ownership of all its business and undertaking. The
Canada Malting Co., Ltd., commenced business in June 1900. Its plants,
situated in Calgary, Winnipeg and Montreal, are thoroughly modern in
design and equipment and have been maintained in efficient operating
condition, supplied with ample shipping facilities through direct railway
connections.

Earnings.-The net earnings of the Canada Malting Co., Ltd., for the
period of 3 years and 9 months ending July 31 1927, after charging all
expenses and making adequate provisions for depreciation of buildings and
plants and for Federal income taxes, were as follows: Years ending Oct. 31
1924, $383.120; 1925, 136.664: 1926. $372.280; 9 months ending July 31
1927. $243,074.

Dividends.-it is the intention of the directors to consider at an early
date the placing of these shares on a dividend basis of $1.50 per share per
annum.

Listing.-It is the intention of the company to make application to list
the shares on the unlisted department of the Toronto Stock Exchange and
on the Montreal Curb Market.

Directors.-Will include Wilmot L. Matthews (Pres.). II, C. Hatch
(V.-Pres.). Arnold C. Matthews, W. H. Mara, Eric S. Clarke, L. M.
McCarthy, E. G. Long, K.C., Charles H. S. Michie.
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Canadian Bankstocks, Inc.-Trust Certificates Offered.-

Arnold & Ca. and Ernst & Co., New York, are offering at
$25 per certdicate, to yield approximately 4.15%, a new
issue of Canadian Bankstocks, Inc., trust certificates. The
certificates are secured by deposit with the New York Trust
Co., as trustee, of 80 shares of stock of 9 Canadian banks,
the indenture also permitting investment in the shares of a
tenth institution. These 10 banks together carry on the
entire banking business of Canada without competition other
than that supplied by trust companies.
The banks whose stocks secure the present offering of trust certificatesare the Dominion Bank of Canada, Imperial Bank of Canada. Bank ofMontreal. Standard Bank of Montreal, Canadian Bank of Commerce.Royal Bank of Canada, Bank of Toronto. Bank of Nova Scotia and BanqueCanadienne Nationale. Canadian Bankstocks, Inc., organized under thelaws of New York State, is absolutely limited to the purchase, for theaccount of this trust of blocks of stock in these nine banks and in theBanque Provincial° of Canada. No commitment in the stock of any oneinstitution is to exceed 25% of the whole. No limitation is placed uponthe amount of Canadian bank stocks which may be acquired.A feature of the trust, which is the only trust operated by CanadianBankstocks, Inc., is the conversion privilege attaching to the certificates.Each holder of 1,000 trust certificates has the privilege at any time ofconverting such certificates into the actual shares of Canadian bank stocksdeposited with the trustee.
One thousand certificates are issued against each unit of bank stocksheld. Through Canadian Bankstocks, Inc., the investor has an oppor-tunity to invest in the future of the Canadian banking system, the valueof his certificates being governed by the aggregate market value of thedeposited securities.-V. 125. P. 1585.
Canadian International Paper Co.-Gatineau Mill.-The fourth machine in the Gatineau newsprint mill of the above companyhas begun production and the mill is now in complete operation. Thefirst machine was started on April 14 and the second and third machinesfollowed on May 19 and June 28, respectively.The Gatineau mill is able to _produce paper over 21 feet wide at therate of nearly a mile a minute. This Is equal to 3.385 acres of paper daily,or over 1,000.000 acres a year. With its Three Rivers and Gatineau millsthe company has a capacity of 1,300 tons of newsprint paper a day.-V. 125.D. 653.

Canadian Steel Corp., Ltd.-New President.-
Ward B. Perley of Windsor, Ont., has been elected President, succeedingthe late Judge Elbert II. Gary.-V. 96, p. 1842.

Carolina-Georgia Service Co.-Dividend No. 2.-
The directors have declared the regular quarterly dividend of $1.75 Pershare on the $7 cumulative pref. stock, payable Oct. 1 to holders of recordSept. 15. An initial dividend at the same rate was paid on July 1.-V. 125. p. 1197.

Carson Hill Gold Mining Co.-Off List.-
The capital stock of the company has boon stricken from the BostonStock Exchange list, the name of the company having been changed toCentral Mother Lode Mines Co. and the number of shares decreased to5.000. See also V. 125. P. 1465.
Collateral Bankers, Inc.-Business Increasing.-
The corporation reports total business transacted during August as$1.134.969. compared with $630.247 for the same month of 1926. an in-crease of 80%. The cumulative total for the first 8 months in 1927amounted to $8,313,320. as against $4,337,822 for the correspondingperiod of last year, or an Increase of 92%.Operating profits for August, after deduction of expenses including thecost of credit insurance to protect loans, were $90,869, compared with$55.488 in August 1926.
Due to the continued demand for their industrial loan service,another now industrial loan subsidiary was opened in August and twoadditional ones will be opened during the current month, which will makea total of 60 offices in operation in the same number of cities.-V. 125.p. 920, 101.
Consolidated Distributors, Inc.-Earnings.-
Period End. June 30- 1927-3 Mos.-1926. 1927- 6 Mos.-1926.Sales  $356.924 $386,012 $702,044 $714,461Costs and expenses  383.111 354.847 750.825 670,263
Operating income__ def$26,187

Other income  752 2,076 6.067 4,187
$31,165 def$48.781 $44,198

Total Income  def$25,435 $33,241 def$42.714 $48,385Other deductions  42,212 5.074 51.030 16,303
Net income  def$67,647 $28,167 def$93.744 $32,082-V. 124, p. 2914.

Cox Stores Co., Inc.-Sales Increase.-1927-Aug.--1926. Increase. 1927-8 214'os.-1926. Increase.$237,906 $150.772 $87.134131.756.627 $1,352,438 8404 .191It is further reported that sales during the week ended Sept. 3 were thelargest in the company's history.-V. 124. p. 1830.
Crane Co. of Chicago.-10% Stock Dividend.-The directors have declared a 10% stock dividend on the common stock,payable Nov. 1 to holders of record Oct. 20.-V. 124. p. 1658.
Crex Carpet Co.-Annual Report.-
Years End. June 30- 1927. 1926. 1925. 1924.Gross income  $48,382 $181,031 $306,425 $396.284Selling. adm., gen. exp.,
depreciation, &c  215,642 210.822 208.063 201,803
Net Income loss$167.259 loss $29.791 $98.362 $194.481Previous surplus  682,550 800.622 801,056 610,835Refund Federal tax  

5,740Gain on sale of real eat,.. 21,204
Total surplus  $515,291 $920.622 $811,056Dividends 

Res. for Crex Carpet Co.
(Eng.),Ltd.,curr.acct. 7,000 10,000Loss on old machinery_

$770,831
60,000 120,000

25.000
3,280

Balance June 30  8508,290 $682.551 $800,622 $801.056Balance Sheet June 30.
1928. 1927.Assets- 1927. 1926,property amount 832,436.097 $2,268,455 Capital suck $3,000.000 $3,000,000Good-will  200,000 200.000 Accounts payable_ 29.699 66,620Investments  9.533 9.533 Notes payable.- 150.000Cash  68.307 147,787 Unpaid dividends_ 678 677Notes & wets. rec  163,745 177.560 Surplus  508,291 682,551Crel Carpet(Eng.).

Ltd.. eurr. aces_ 4,393 23,528
Inventory  722,039 836.704
Deterred charges._ 84.553 86.250 Total (each side) .$3,688,667 $3,749,847a After deducting 8537.957 reserve for depreciation.-V. 123, p. 1499.
Curtis Publishing Co.-Extra Common Dividend.-
The directors have declared an extra dividend of 50 cents per share inaddition to the regular monthly dividend of 50 cents per share on the com-mon stock. payable Oct. 4 to holders of record Sept. 22. These are thesame amounts as declared a month ago. The company also declared theregular quarterly dividend of $1.75 per share on the preferred stocks, pay-able Oct. 1 to holders of record Sept. 19.-V. 125. p. 1330.
Davega, Inc., New York.-Extra Dividend.-

or The directors have declared an extra dividend of 25 cents per share inaddition to the regular quarterly dividend of 25 cents per share, both pay-
able Nov. 3 to holders of record Oct. 17. An extra distribution of likeamount was made in each of the two previous quarters.-V. 125, P. 1466.

Dexter Square Apartments, Detroit.-Bonds Offered.-Guaranty Trust Co. of Detroit are offering $350,000 1stmtge. 6% serial gold bonds, guaranteed as to payment ofprincipal and interest by the Guaranty Trust Co. of Detroit.Dated June I 1927: due serially June 1929-1937. Denom. 31,000,$500. $100 c*. Int. payable J. & D. Red. all or part on any int, date on30 days' notice at 102 and int. Mortgagor has agreed to furnish funds forbondholder to pay Federal income tax up to 2% per annum, provided claimis made for funds for such tax when coupon is presented for payment.These bonds are secured by a direct first mortgage upon the entire prop-erty. owned in fee. The Dexter Square Building is a 4-story fireproofbuilding containing 12 stores and 89 apartments. Of these living units18 are of 2 rooms, 63 of 3 rooms and 8 of 4 rooms, with bath to each apart-ment.
This property has been valued by the appraisal committee of the Guar-anty Trust Co. of Detroit at the following figures: Land, $112.000; build-ing. $590,000: total. $702,000. On a conservative basis these bonds con-stitute a loan of 49.8%.
The gross earnings are estimated at $108.000 per annum, an amountwhich is in excess of the greatest annual interest and serial payment require-ments.

Dispatch-Pioneer Press Co., St. Paul, Minn.-Pref.Stock Offered.-Wells-Dickey Co., Minneapolis, MerchantsTrust Co. St. Paul and Shields & Co., New York, are offer-ing $1,006,000 7% cumulative first pref. (a & d) stock at99 and dividend.
Dividends exempt from present normal Federal income tax. Dividendspayable Q-M. Red. all or part on any div. date on 45 days' notice at 1074and div. Registrar and transfer agent, Merchants Trust Co.. St. Paul,History A Business.-The Pioneer, the predecessor publication of theSt. Paul Pioneer Press, appeared April 28 1849, The St. Paul Dispatchwas founded in 1868 and in 1909 the two newspapers were consolidated.The exclusive Associated Press franchises for the City of St. Paul, morning,evening and Sunday. which are without limit of time, are united in thesetwo papers under one ownership.
Purpose.-Proceeds from the sale of $2,700,000 6% 15-year sinking fundgold debentures, together with the proceeds from the sale of this issue andsecurities junior thereto, will be used in the acquisition of the publicationsfrom their present owners.
Management & Ownership.-The ownership will be in the hands ofJoseph E.. Bernard H., and Victor F. Bidder and Leo E. Owens, who havepurchased for cash all of the common stock of the company.Earnings.-Net earnings available for dividends from the propertyacquired for the 5 years, 6 months ended June 30 1927, after depreciation.Interest on present funded debt and all taxes Including Federal incometaxes, at the present rate and omitting non-recurring items were $3334.217or 4.77 times annual dividend requirements of $70,000 on this issue of 7%cumulative preferred stock. The earnings have been exceptionally steady,the lowest for the period and on the same basis being $246,899. while forthe first 6 months of 1927 they were at the rate of $331,510.Sinking Fund.-A cumulative sinking fund will be provided amountingto 20% of the net earnings of the corporation available for dividends onthe common stock, after deducting sinking fund requirements on the bonds.to be used to purchase stock in the open market at or below the call priceor if not obtainable, for calling the stock at the call price. Compare alsoV. 125, p. 1057.
Dominion Bridge Co.-To Split Up Shares.-The stockholders will vote Oct. 18 on changing the authorized capitalstock from 65.000 shares, par $100, to 325.000 shares of no par value,and on approving the issuance of 5 new no par shares in exchange for eachpresent outstanding share.-V. 124, p. 2435.
Dominion Stores, Ltd.-August Sales.-
Month of August- 1927. 1926. Increase.Sales  $1,435,000 $1,119,000 28.2%-V. 125, P. 394.

Doubleday, Page & Co.-Merger.-
Announcement was made Sept. 22 of the merger of two of the mostimportant American publishing houses, Doubleday. Page & Co. and theGeorge II. Doran Co. The practical union will become effective forth-with through an interchange of stock certificates and by a joint directorate.though the two houses will be operated as separate units until Jan. 11928.Thenceforth the new company will be known as Doubleday, Doran &Co.. Inc., and will continue intact the work of the two constituent houses,including the publication of the works of the many famous authors onthe Doubleday and Doran lists, and the magazines, publishing and book-selling enterprises now under the direction of the two companies. InEngland the business will be conducted under the name of William Heine-mann, Ltd.a leading English publishing house acquired by Doubleday.Page & Co. In 1919.
Nelson S. Doubleday, First V.-Pres. of Doubleday, Pave & Co., andGeorge H. Doran, head of the Doran company, said that the merger hadbeen made in the interests of the "publishers, writers, booksellers andreaders." Expansion "in every good direction" will be the policy of thecompany, and, aside from a few editorial shifts, no changes in or con-traction of the staffs of the two houses are contemplated.The merger brings together under the same publishers many distinguishedand popular writers.
The Doubleday company was founded in 1897 by Frank N. Doubledayand S. 8. McClure. Mr. McClure withdrew in 1900 and was succeededby Walter Hines Page. giving the firm its present name of Doubleday,Page & Co. Later the book sections of McClure's other publishing ventureswere taken over.
George H. Doran. who was born in Toronto, Canada. and came to thiscountry In 1891, founded the George H. Doran Co. in 1909 and devel-oped one of the most influential American publishing houses. Until itssale a short time ago they published "The Bookman."The book manufacturing capacity of the new company here and inEngland will be in the neighborhood of 50,000 volumes a day. TheDoubleday plants are at Garden City, L. I. and a new plant, to beginoperation in November, is at Kingsbridge, Surrey, England. The Dorancompany has no manufacturing plants.
The combined book trade business of the two houses, that is, the saleof books directly to booksellers amounts to more than $5.000,000 annually,representing a distribution of between four and five million books. Inthe magazine field, including those published by Heinemann in England,the output of the new company will be close to 2,000.000 copies a month.The principal magazines now under Doubleday-Page direction are "World'sWork,' "Country Life," and "Short Stories" in this country and theEnglish editions of these magazines abroad.The companies and subsidiaries Included in the merger are:In America: Doubleday. Page & Co.; George H. Doran Co.; NelsonDoubleday, Inc.; Garden City Publishing Co.; Doubleday-Page BookShops, Inc.
In England: William Heinemann, Ltd.; The World's Work, Ltd.:William Heinemann (Medical Books), Ltd.It is planned to remove the New York offices of Doubleday. Page & Co.,now at 285 Madison Ave.. to 244 Madison Ave.. the premises now occupiedby George H. Doran Co. The London headquarters are at 99 GreatRussell St.
The directors of the corporation will be F. N. Doubleday, George H.Doran, John J. Hessian, Stanley M. Rinehart Jr., John Farrar. HarryE. Manic, Donald MacDonald. Theodore Byard, Nelson Doubleday,S. A. Everitt, Russell Doubleday, W. J. Neal. Reginald T. Townsend,W. H. Eaton. C. S. Evans and Henry L. Jones.Executive officers of the company will not be elected until after Jan. 1,though it is expected that Mr. Doran will head the executive offices inNew York City.-V. 111, p. 193.
Driver-Harris Co., Harrison, N. J.-Bonds Called.-All of the outstanding 8% gold bonds. due April 11931, have been calledfor payment Oct. 1 next at 105 and int, at the Fidelity Union Trust Co.,trustee, Newark. N. J. The trust company will receive such bonds beforeOct. 1 and pay therefor 105 and int, to date of dellvery.-V. 124. p. 3779.
Dubilier Condenser Corp.-Sues Radio Corporation.-Three suits were filed Sept. 20 against the Radio Corp. of America, theresults of which may involve millions of dollars, affecting the entire radioindustry as far as power-operated sets and battery eliminators are concerned.
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These suits wore filed in the U. S. District Court at Wilmin
gton, Del..

by the Dubilier Condenser Corp. against the Radio Cor
p. of Americil

cla infringement of patent rights. The bills of complaint 
allege that

thrpUtiff is the exclusive licensee under United State
s letters patent

No..1 455,141, granted May 15 1923; No. 1,606,212. gran
ted Nov. 9 1926.

and No. 1,635.117, granted July 5 1927. and charge that
 the Radio Corp. of

America has infringed upon the patents by reason of the sale of 
certain radio

receiving apparatus and loud-speakers. The plaintiff 
asks the Court

for an injunction restraining the manufacture and sale of i
nfringing apparatus

and for an accounting of profits and damages.
The patents are claimed to be of great value in th

e radio art, and to

cover the means whereby radio receiving sets and loud-sp
eakers are operated

from alternating current electric light circuits.
The Dubiller company developed the first battery e

liminator and placed

the original Super Ducon on the market over 3 years 
ago, anticipating the

public requirement that batteries in use with radio sets
 must be eliminated.

lOver $500.000 was spent by the Dubilier organi
zation in pioneering and

developing this eliminator, with the result that at p
resent practically every

big company is supplying units to operate tiom ele
ctric light lines or with

battery eliminators for that purpose.
The first Super Ducons supplied on the market did

 not prove successful

because the Lutes then supplied by the Radio 
Corp. to the Dubiler Con-

denser Corp. for this purpose proved inoperativ
e, but later when the

Raytheon tubes were developed, the Super BSticon 
battery eliminator was

changed over, adapting the Raytheon tube, with th
e result that the elimin-

ator then produced was the basis for constructing
 all the eliminators on

the market.
Besides the 3 Issued patents, there are over 20 p

ending applications, and

these patents have already been recognized b
y many of the prominent

manufacturers, such as Fansteel, Philco, 
Willard, Grisby-Grunow-Flinds,

Tircunons, Federal-Brandes and others, which 
companies obtained license.

Suits were started over a year ago against the Fr
eshman and the Batteryless

companies. These suits will probably be decided thi
s winter, and, if

adjudicated, millions of dollars will be i
nvolved, affecting the present

business of the Freshman and other companies.

A separate eliminator, such as is being manuf
actured by the Freshman

and other companies, when sold to operate wi
th radio sets, infringes the

patents; so that if the patents are held valid, 
which the Dubilier attorneys

feel sure of, the Dubiler company will be in 
control of the industry as far

as the power-operated set is concerned. Not o
nly do these patents cover

the radio sete, but they cover the power ampli
fiers and the loud-speakers

as well.-V. 125, e. 1466.

Educational Pictures, Inc.-Earnings.-
The company organized Feb. 14 1927, rep

orts net earnings from such

date to the close of its fiscal year June 30 1927 of
 $270,117 available for

dividends. Combined net earnings, available for divi
dends, of the busi-

ness acquired by the company at organizat
ion for the year ended June 30

1927 were 3735.737 after deducting minority
 interests, compared with

$748,183 for the previous fiscal year.-
E. W. Ilammons„ Pres. of the company, 

reports current business as

being very satisfactory.-V. 124, p. 929.

Emporium Corp., San Francisco.-Earning8.-
8 Mos. Ended July 31- 

1927. 1926.

Net sales merchandise  $9.737.794 38,684,212

Less sales of tenants  795,409 541,154

Net sales  $8,942,385 $8,143,057

Deduct cost of sales  5,882,874 5,344.256

Gross profit 33.059,510 $2,798.801

Operating expenses  2,657,581 2,288.485

Operating profit  $401,929 $510,315

Other income-(net)  132,322 87,930

Total income  $534,252 $598,246

Depreciation  137,357 93,500

Interest and Federal taxes  106,940 77,308

Net income  $289.955 $427.438

President A. B. 0. Dohrmann states that the decrease
 in net profits is

due to several factors, which principally may be enum
erated as follows:

(1) The Emporium extended its space
 by taking over two floors in the

Lincoln Building adjoining, involving an increase in
 expenses.

(2) The Eighth Street Store was operated at a l
oss during the entire

period and the newly acquired H. C. Capwell instit
ution was also operated

unprofitably since its acquisition. June 1 1927.

(3) Larger interest had to be paid to 
finance the expansion as well as

Increased depreciation and amortization.

(4) Extensive alterations were made o
n the main building to permit

proper conduct of business during the 
remaining six years under which

the present lease continues.-V. 124, P. 1673.

Farrel Birmingham Co., Inc.-Consolidation.-
See Farrel Foundry & Machine Co. belo

w.

Farrel Foundry & Machine Co.-Merger Approved
.-

The stockholders on Sept. 21 voted to 
merge this company with the Bir-

mingham iron Foundry. The stockhol
ders of the latter held their meeting

on Sept. 20 and also voted unanimously 
in favor of the merger, after which

at a joint meeting the new company, to be
 known as the Farrel Birmingham

Co., Inc., was organized and the following 
officers and directors were elected:

Pres., Charles F. Bliss; V.-Ps., F. D. 
Wannings, Walter Perry, Franklin

Farrel Jr.' 
'

Sec. George C. Bryant; Asst. Secretari
es, Carl Hitchcock,

W. B. 114;rvin; Treas., Alton Farrel; Asst.
 Tress's. F. M. Drew Jr. and

Donald G. Warner. The capital of the 
new company, it is said, will be

35.700.000.-V. 125, P. 1199.

Federated Laundries, Inc., N. Y.-Pre
f. Stock Offered.-

The company, with offices at 341 
Madison Ave., N. Y. City, recently

offered is units of 1 share preferred and
 2 shares of common stock at $110

Per unit: $600.000 7% cumulative 
pref. shares Mar $100).

Preferred is preferred both as to assets
 and dividends. Callable at 105

and dive.
Capitalization- 

Authorized. Outstanding.

Shares. 7% cuznul. pref. stock 
 10,000 she. 10,000 she.

Common shares (without par value) 
100,000 she. 100,000 shs.

Company.-A New York corporation, 
organized June 1926 for the purpose

of operating laundering, dry cleaning 
and allied cleansing services, con-

ducted under the chain principle of c
entralized management, standardization

of plants and production, co-ordination 
of sales, purchase of supplies, &c.

On Aug 1 1926 Briarcliff Laundry was
 taken over. This business had

been established 22 years and enjoys 
an enviable reputation in Westchester

County. On Oct. 15 1926 plant w
as acquired at Hempstead, L. I. On

Jan. 15 1927 White Mountain La
undry of Bronx and Mt. Vernon was

acquired. Negotiations have been closed for 
acquiring the Metropolitan

Dye Works with 6 branch stores in 
upper Manhattan.

Earnings.-Estimate of laundry 
Earnings, based on nation-wide averages,

indicates 15 cents profit on each 
dollar of laundry sales. Federated

Laundries is now approximating 
the nation-wide average profits on the

laundry dollar.
Gross Business-.

Briarcliff 
White Mountain 
Long Island 

Total
a Actual 6 months' sales. b Estimate for full year.

Purpose.-Money received from the sal
e of preferred shares now offered

is to be utilized for further acqu
isitions.

Financial & Industrial Securitie
s COrp.-Extra Cash

Dividend-5% Stock Dividend Proposed
.-President George

U. Tompers makes the following 
announcement:

In addition to the regular quarterly 
dividend of $1.75 per share on the

preferred stock, the regular dividend of
 75c. and an extra dividend of 35c.

have been declared on the common st
ock, payable Oct. 1 to holders of

record Sept. 22. Like amounts were paid on July 1 l
ast.

The directors also propose a 5% stock 
dividend on the common stock,

Payable Nov. 15 to holders of record Oct. 
311927. subject to the necessary

capital increase of the company, for which p
urpose a stockholders' me. ting

WM be called.

1925.
$248.669
128.981
132.972

1926.
$268,956
143.380
131,027

a1927.
3142,188
100,507
68,731

b1927.
$284.376
201,015
137,463

$510,623 $543,363 $311,427 $622,855

Affiliated Companies Issue Report.-
National Liberty Insurance Co. of America, The Baltimore America

n

Insurance Co. of New York, and Peoples National Fire Insurance C
o.,

known as the National Liberty Group, and in each of which companies

the Financial & Industrial Securities Corp. has a substantial interest,

have made public their statements of July 1-showing continued remarkable

earnings and progress in those companies.
The National Liberty Insurance Co.'s statement shows total resource

s

of $23,738.719; the capital of the company is $1,500,000, premium reserv
e

$9,246,204, reserves for losses, taxes, &c., $1,307,768, net surplus $1
1,-

684,746.
On Jan. 1 1924 the surplus was $3.002.893, on Jan. 1 1925 34,003,663.

on Jan. 1 1926 $5,552,501, on Jan. 1 1927 $7,064.683 and on July 1 1927

$11,684,746, showing a net increase in surplus for 6 months, after paym
ent

of dividends, of $4,620.063.
The Baltimore American Insurance Co. of New York reports total assets

of $5,227,356. capital of $1.000.000, and net surplus of 32.242.756, o
r an

increase for the 6 months after the payment of dividends of $848,688.
The Peoples National Fire Insurance Co. of Delaware, which came unde

r

the control of the National Liberty Group last year, shows total asset
s of

$3,879,618, capital of $1,000.000, and net surplus of 31,043,370, 
or a net

increase for the 6 months, after the payment of dividends, of $533,970.
The combined addition to surplus of the three companies, after payment

of dividend, was 36.002.751.-V. 125, p. 1587.

501 Seventh Avenue
' 

Inc.-Notes Called.-
The corporation has called for redemption on Oct. 1 1927 all o

f its

6% serial gold notes, dated April 11926. and due the first day of each
 month

from Nov. 1 1927 to and incl. Aug. 1 1929 at par and int. Payment 
will

be made at the Guaranty Trust Co.. 140 Broadway, N. Y. City.

Follansbee Brothers Co.-New President, &c.-
John Follansbee has been elected President, succeeding William U. Fol-

lansbee, who has been made Chairman. Charles A. Wilson succeeded

John Follansbee as General alanagen-V. 124, p. 2598.

42d St. & Lexington Ave. Office Bldg. (Combined

Operating Corp.), N. Y. City.-Bonds Offered.-S. W.

Straus & Co., Inc., are offering at 100 and int. $6,500 000

1st mtge. leasehold 6X% sinking fund gold bonds.
Dated Sept. 11927: due Sept. 11945. Int. payable M. & S. Denom.

$1,000, $500 and $100c5. Principal and int. payable 
at offices of R. W.

Straus Sr Co., Inc., New York. Red. for sinking fu
nd at 101 and int.

Callable except for sinking fund at 102% and int, on
 or before Sept. 1 1933;

at 102 and int. after Sept. 1 1933, and on or before S
ept. 1 1939; and at

101 and int. after Sept. 11939, and before Sept. 1 1945
. Federal income

tax up to 2% paid by the borrowing corporation. Minn. 3-mills tax;

Calif., Conn., Penna., and Vt. 4-mills taxes; Md. 4 %-
mills tax; Dist. of Col.

Kan., Ky., Mich., and Va. 5-mills taxes; Iowa 6-mill
s tax; N. II. State

tax not in excess of 3% of the int. per annum., and M
ass. State income

tax not in excess of 6% of the int. per annum, ref
unded. Ralph D.

Kaufman, V.-Pres. of S. W. Straus & Co., Inc., trustee
.

Security.-This issue will be secured by a direct, c
losed, first mortgage

on the leasehold estate in the land occupying the entire
 block front on the

west side of Lexington Ave., between 41st and 42d S
ta., and in the 52-story

office building now under construction thereon. The 
land fronts approxi-

mately 125 ft. on 42d St.. 197 ft. on Lexington Ave., a
nd 175 ft. on 41st

St., and contains a total ground area of approximat
ely 29,625 sq. ft.

Location.-This is one of the outstanding corner 
locations in the Grand

Central Terminal district. It is opposite the Commodore Hotel 
and

the Grand Central Terminal, in the same block wi
th the Pershing Square

and Bowery Savings Bank buildings, one block south 
of the Graybar Bldg.

on Lexington Ave., and within a short distance of the
 following mid-town

banks, hotels, and office buildings: National City Bank, Guaranty Trust.

Co., Equitable Trust Co.
' 

Seaboard National Bank, Central Union Trust

Co., American Exchange Irving Trust Co., 
Harriman National Bank.

Chase National Bank, Manufactruers Trust Co.
, Bankers Trust Co..

Farmers Loan & Trust Co., Central Mercantile Bank 
& Trust Co., Fifth

Avenue Bank, Bank of the Manhattan Co., Em
igrant Industrial Savings

Bank' Commodore, Belmont, Biltmore, Murray 
Hill, Roosevelt, and

Ritz-Cariton hotels; and the Murray Hill, L
iggett, Canadian Pacific.

Borden. Carbide & Carbon, Vanderbilt and Postern 
buildings.

It will have a direct connection with the Grand Ce
ntral station of the

Interborough Subway, east side line, from whic
h connections can be

made to all parts of the city. One block to the east is an express 
station

of the Third Avenue Elevated, and the 42d St. and Lexi
ngton Ave. surface

cars pass the door.
Building.-The building. 52 stories in height, will be 

the third tallest

building in New York. It will be of steel frame, fireproof construc
tion.

served by 21 high-speed elevators, and will have ent
rances from three

streets, with an arcade running through the building from 
42d to 41st Sts.

The street floor will be divided into store space; the seco
nd floor is designed

for banking space; and the varying dimensions of the 
upper floors, owing

to the setbacks, provide an unbsual degree of adapta
bility to the needs

of tenants requiring either large or small offices.
Sloan & Robertson, the architects of the buildin

g, compute the no-

rentable area at approximately 645,000 sq. ft.
Leasehold .-The net lease of the land from th

e Manhattan Storage &

Warehouse Co. is for 21 years and 3 months, with opt
ions for four additional

21-year renewals, on the basis of 5% of the appra
ised value of the land

for the first two renewals, and % for the last two renewals.

During the first 21 years and 3 months term, which ext
ends throe years

beyond the maturity, of this bond issue, the ground r
ental is as follows:

April 1 1927 to Juno 30 1928. $15 001: July 1 1928 to June 301
929. $200,000:

July 1 1929 to Juno 30 1934, $275.000 per annum; July 1 1934 
to June 30

1041, $300,000 per annum: July 1 1941 to June 30 1948. $375.
000 per annum.

The average yearly ground rental for this term after the first
 15 months

is $315.000.
The laud is unencumbered, and under the terms of this lease no mort

gage

can be placed on the fen unless it be subject and subordinate 
to tho lease

and this mortgage.
Valuation.-The leasehold and building securing this bond 

issue have

been appraised by Cushman & Wakefield, Inc., appraisers 
and managers

of property in the Grand Central zone, at $11,200,000, and by 
Coats &

Burchard Co., appraisers and engineers, at $12,182.750.
Rental Demand.-For some years past there has boon a s

trong demand

for well-planned office space in the strategic locations adjacent to
 the Grand

Central Terminal. This demand has been duo to ho constantly in-

creasing importance of the Grand Central district, which 
brings into it

annually a large number of removals from other sections of t
he city, as

well as the normal increase in new business concerns and the
 expanding

requirements of established firms. The best located office 
buildings in

the Grand Central district have been rented largely from the
 plans, and

are among the most successful office buildings in the city. The 
Pershing

Square Bldg., the Bowery Savings Bank Bldg., Murray Hill Bldg., 
Canadian

Pacific Bldg.. and Postum Bldg., among others, are from 90 to
 100%

rented, and the Gmybar Bldg., one of the largest office build
ings in the

world, containing approximately 1,000,000 sq. ft. and complet
ed in May "

1927. is about 80% rented.
Because of its outstanding location, monumental character,

 and ex-

ceptional layout, it is anticipated that a large percentage of the s
pace in

our building will be leased prior to completion.
Earn/mos.-Cushman & Wakefield, Inc., have estimated gros

s annual

rentals of the building, after deducting a proper allowance for vac
ancies.

at $2,082,000 and net annual earnings at $1.145.000, after 
deducting

average ground rent, taxes, and operating costs. This sum is over

times the greatest annual interest charge on this bond issue and 
more

than 3570.000 in excess of the greatest combined annual in
terest and

sinking fund requirements.

Foote Bros. Gear & Machine Co., Chicago.-New

Financing.-A. C. Allyn & Co. have purchased and wi
ll

offer shortly a new issue of $1,000,000 10-year 6% gol
d

debentures.
The company, founded in 1885, is acquiring and will operate t

he plant

and business of A. Plamondon Manufacturing Co.
' 

established in 1859.

Foote Bros. Gear & Machine Co. Is the largest manufacturer of a 
general lino

of cut gears and speed reducers and the Plamondon lines blend 
with and

supplement the Foote products. The addition of the new 
plant will fur-

nish foundry facilldes to make castings now bought in the open 
market and

will make possible the manufacture on an economical basis of
 larger gears

and larger equipment. Gears and transmission devices ar
e made for pra
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tically all forms of industry including steel companies, meat packers, cementmills, rubber companies and public utilities.-V. 125, p. 103.
Fox Detroit Theatre Bldg. (Colwood Co.).-Bonds.-Halsey. Stuart & Co., Inc., announce that the permanent 1st mtge. feeand leasehold 6% sinking fund gold bonds, due April 1 1942. are now readyand exchangeable for the temporary bonds originally issued. See offeringin V. 124, p. 3358. 3503.
Fox Film Corp.-Sets New Record.-
A new weekly gross income record for the United States and Canada wasmade by the corporation in the week ended Sept. 17. Gross income in the7-day period was $577,300 against $471.400 in the corresponding week oflast year. Tabulation of the business abroad has not been completedbut it will be greatly above that for the corresponding week of 1926, it isannounced.-Y. 125. p. 1487.

Fox Theatres Corp.-Opens New Theatre-To Add Others.This corporation, affiliated with the Fox Film Corp., opened on Sept. 19its new Capitol Theatre in Washington. D. C., seating 4.000 persons. Thistheatre, which is the largest in Washington, is located in the National PressClub Building.
With the opening of this new structure the Fox Theatres Corp. will haveplaced in operation 5 super-theatres since it was organized, namely. theSavoy, in Brooklyn, seating 2,800; the Boxy in New York, seating 6,200;the Academy of Music, seating 3,600; the Great Lakes in Buffalo, seating4,000, and in which the company has a half interest, and the Capitol inWashington. These are in addition to the numerous theatres operated bythe company.
In addition to the above the company has 9 theatres in the course of con-struction seating from 4,000 to 5,500 persons. The largest of the theatresunder construction will be in Los Angeles, seating 5,500. Five 5,000-seattheatres are being erected, one each in Brooklyn. Detroit, St. Louis, SanFrancisco and Boston. Also the 4,000-seat Rory Midway in New YorkCity, a 4,800-seat theatre in Newark, N. J., and a 4,000-seat theatre inKansas City.-V. 124, p. 1986.

Frontenac Oil Refineries, Ltd.-Bond Offering.-The notice of the bond offering given in last week's "Chronicle" was outof alphabetical order and should have appeared on page 1588, insteadof page 1592.

General Alloys Co.-Initial Dividend.-
The directors have declared an inisial quarterly dividend of 20 cents Pershare on the common stock, no par value, payable Oct. 1 to holders ofrecord Sept. 20. See also V. 125, p. 921, 788.
General Baking Corporation (Md.).-Earnings.-
37 Weeks Ended Sept. 10- 1927. 1926.Net earns, after all deduc, incl. depr., Fed. taxes, &c_$5,369.989 $3,953.374Net earnings for the 37 weeks in 1927, after providing for the dividendon the General Baking Co. $8 pref. stock equals $4.90 per share on theclass A stock now outstanding as compared with net earnings equal to $3.73per share shown during the corresponding period in 1926 on the class Astock then outstanding.
Contracts have just been let for the construction of a new plant atPhiladelphia at a cost of $1,000,000.-V. 125, p. 395.
General Cigar Co., Inc.-To Retire Preferred Stock.-The entire outstanding debenture preferred stock has been called forredemption Dec. 1 next at 110 and diva, at the Lawyers Trust Co., 160Broadway, N. Y. City.
The conversion privilege, under which the debenture preferred stockmay be converted into common stock at the rate of two shares of no parvalue common for each share of debenture preferred of $100 par value withcash adjustment of accrued diva., wil terminate Nov. 21 1927.-V. 125,p. 788, 656.

General Chromium Corp.-Sale of Patent Rights.-See United Chromium, Inc., in last week's "Chronicle,' page 1594.-V. 125, p. 253.

General Electric Co.-Builds Storage Battery Locomotive.The largest storage battery locomotive in the world, weighing 110 tons andcapable of hauling a 1.500 ton train, has just been purchased by the StateLine Generating Co. for service in its yards at Hammond, Ind. This loco-motive, built by the General Electric and Electric Storage Battery compan-nies has all the advantages of an electric locomotive yet does not requirean overhead trolley or third rail for its source of power.-V. 125, P. 1199.
General Refractories Co.-Approximate Earnings.-Period End. Sept. 30- 1927-3 Mos.-1928. 1927-9 Mos.-1926.Net earns .after all deduct.
for hit., deprec., taxes,
&c $273,500 $288,228 $1.193,700 $857.932Earns. per sh. on cap .stk. $1.22 $1.20 $5.34 $3.84-V. 125, P. 657.
Globe Grain & Milling Co., Los Angeles.-Earnings.-

Results for Year Ended June 30 1927.Net income for the year (before loss on investments)  $931.070Preferred dividends  178,500Second preferred dividends  20,000
Balance, surplus 

Previous surplus 
Capital stock reduction: 2,000 shs. stk. cancelled (par $100per share) 

$732.570
1,590,465

2,000,000

declared a quarterly dividend of 75 cents per share on thecommon stock, no par value, payable Nov. 1 to holders ofrecord Oct. 17.
Net profits for the year ended Aug. 31 1927 is estimated at $1.827.650,against $887,375 the year before.-V. 123, p. 2398.
(B. F.) Goodrich Co.-Obituary.-
Treasurer Lorenzo D. Brown died on Sept. 19.-V. 125. p. 1332.
Goodyear Tire & Rubber Co., Akron, O.-Funding-of25% Back Dividends on Pref. Made Possible-Exchange of5 New Preferred Shares for 4 Shares of Old Stock Authorised.-The funding of 25% accumulated dividends on the preferred stock wasmade possible this week when the directors approved the issuance of newpref. stock, which may be exchanged beginning Oct. 1 on the basis of5 shares of the new for 4 shares of the old preferred. A canvass indicatedthat a large majority of the preferred stockholders were in favor of theexchange plan.

The following statement was issued by President P. W.Litchfield:
A sufficient number of consents having been received from the stock-holders, the directors have authorized the exchange of the old preferredstock for new 1st pref. In a ratio of 4 shares of the old stock for 6 of the new.About $65.000,000 of the old stock is outstanding and has 25% aocumulateddividends.
This action on the part of the directors completes the realignment offinances under the plan worked out this summer by which securities putout in 1921 are replaced by new ones having lower rates of interest andmore favorable retirement provisions. It also paves the way to the eventualresumption of diva, on the common stock.
The new pref. stock can be exchanged during the period from Oct. 1 toNov. 30. Letters are being sent out to all stockholders advising them ofthe consummation of the plan.
Unit Sales Ahead of Last.Year.-

President P. W. Litchfield reported that unit sales for the first 8 monthsof 1927 were more than 20% ahead of the same period last year and thatthe earnings for that period exceeded the total earnings for the 12 monthsof 1926.
During August the company sold 1,632,241 tires, the largest number inthe history of the company. It is also stated that September sales arewell ahead of last year's and prospects are good for the balance of the year.All of the Goodyear Tire factories have been working 3 shifts oontinuouslythroughout the year.
First Mtge. 20-Year 8% Gold Bonds Called.-All of the outstanding $21,000,000 1st mtge. 20-year 8% s. f. gold bondsdated May 1 1921 have been called for payment Nov. 1 next at 120 and int.at the Union Trust Co., trustee. Cleveland, 0., or at the Central Union TruittCo. of New York.-V. 125,p. 1467.

Goodyear Tire 8c Rubber Co. of Canada Ltd.-Pref.Stock Offered .-A. E. Ames R. Co., Ltd. Dorainion Securities

Total  $4.323,035Income tax adjustment (1926)  2,241Loss on invest. in & adv. to Globe Cotton Oil Mills written offduring year  579.264Adjust. of appreciated values of sundry prop. & plants  130.704Special res. for possible losses on sale of prop, acquired fromGlobe Cotton Oil Mills  1.000.000
Surplus June 30 1927  $2,610,826Comparative Balance Sheet June 30.

61927. 1926.
1,1927. 1926.

Assets- $ $ I Liabilities-stunt & equipl__y5,743.409 4,596,981 First pref. stock.- 1,800,000 2.201.500Cash  859.862 727,711 , Second Prof. stock. 200.000 200.000Acc'ts & notes tee., I Common stock.-- 6.000.000 8,000,000customers z1,407,718 1,402,675 6% skg. id. debs__ 1,400,000 1,500.000Advs, on purch. Acc'ts payable andcontracts. &o  148,706 68,817 accrued 'labile-- 66.794 59,502Inventories   2,490,075 1,305,413 ' Land contract_ 3,164Globe pay. on 
68Globe Cotton 011 

Mills account_ 954.442 building contet- 23,138prepaid expenses_ 94.181 80.415 Dividends payable 39.000Claim vs.U.S.Gov. 102,791 102,791 Mtge. notes dueEmpl.& sundry nts. July 2 1927_ - 100,000& acc'ts rec.._ _ 47,032 40,833 Pref. stock redeem.G. C. Oil Mills, July 1 1927_ _ _ 200.000def. balance__   2,431,263 Sink, fund install_ 100,000
ediGlobe Warelf se Co 14.237 Reserve for F Investments   1,628.350 1,621,679 tsuc prior yrs.

O'd will & tr. mks_ 100,000 100.000 (Globe Cot. Oilunamortixed stock   172,682sums expense_ 110,638 Deferred credit_ _ . 4,141 3,260Deferred charges.- 94.457   Surplus a2.610.826 1,590,465

Total(each side) 12,716.581 13,557.895
x After deducting reserve for depreciation. y Includes $1,676,899 (net)acquired from Globe Cotton Oil Mills. a After deducting $76,604 reservefor doubtful accounts and quantity discounts. a Includes $1,000,000 fromcancellation of stock. b After giving effect as to that date to subsequentcancellation of $2,000,000 fully paid common stock, the application of$1,000,000 thereof to reserve for depreciation of properties acquired fromGlobe Cotton 011 Mills and $1,000,000 to surplus.-V. 125. p. 789.
Gold Dust Corp.-Common Stock Placed on a $3 AnnualDividend Basis-Earnings.-The directors on Sept. 21

Corp. Ltd. and Nesbitt, Thomson & Co., Ltd., are off.$2,006,000 7% cumul. sinking fund pref. (a & d) stoc(Par $100) at the market, yielding about 6.83%. This isnot a new issue and does not add to the present outstandingcapital.
Dividends payable Q-J. Red. all or part at 110 and diva. The letterspatent of incorporation provide that during the 6 months following theend of each financial year of the company, and until the whole of thepreferred stock shall have been redeemed, it shall apply at least 8% of itsnet profitssfor such financial year as defined in the said letters patent, butafter deduction of preferred dividends, in the redemption of preferred stock,at a price not exceeding 110 and dive , by purchase in the open market,or if not so purchased by March 31, then by call on July I. succeeding at110 and diva., and shall cancel the same. Transfer agents. Chartered Trust& Executor Co.,_ Toronto. Registrar, Standard Bank af Canada. Tarontoand Montreal. Each share of preferred stock entitles the h alder to one vote.Capitalization- Authorised. Issued.7% cumulative preferred stock  $19,500,000 $7.949.800Common stock (no par value)  150,000 shs. 133,300 shs.Company is the largest manufacturer and distributor of pneumatic andsolid rubber tires in Canada. It also manufactures a wide line of mechanicaland other rubber goods, including hose, belting, packing, plumbers'supplies, rubber heels, &c. Company operates 2 thoroughly modern plants.The main plant in New Toronto is the largest tire plant in Canada andproduces tires at the rate 3f 2.200.000 per annum. The mechanical rubbergoods plant, the capacity of which has recently been doubled, is located atBowmanville, Ont. Company also owns the Goodyear Cotton Co. ofCanada, Ltd., at St. Hyacinthe, Que., which supplies 50% of its cottonfabric requirement, and is operating on a profitable basis. Present pro-duction of tires is at the rate of approximately 8,000 a day, as comparedwith approximately 3,000 in 1921.Earnings.-The annual dividend requirement for the preferred stockamounts to $556,486. Net earnings after depreciation and provision fortaxes for 1926 were $1,657,365, or over 2.9 times the preferred dividendrequirement. Sales for the 9 months ending June 30 1927. are substantiallygreater than for the same period in 1926.Company is in a strong financial position.Listed.-These shares are listed on the Toronto and Montreal StockExchanges.-V. 125, p. 527.

Granby Consolidated Mining, Smelting & Power Co.-To Defer Payment of Dividend until May 1 1928.-The directors Sept. 21 decided to defer dividend payments until May 11928, when the company's funded debt will be retired, and for which, itwas stated, ample funds are now on hand. Payments will be made to •the extent that cash on hand exceeds the company's needs, and excesscash thereafter will be distributed to stockholders from time to time asthe directors may determine. Dividends wore resumed July 1 last witha quarterly payment of $1 a share after a lapse from May 1919.-V. 125.p. 1588.

Grande Ronde Lumber Co. of Pondosa Union CountyOre.-Bonds Ofered.-An issue of $200,000 1st mtge. 7%
Freeman, Smith & Camp Co., Portland, Ore.
Dated July 1 1927; due July 1 1934. Principal and interest (J. as JOpayable at offices of Freeman, Smith & Camp Co., in Portland and SanFrancisco, without deduction for normal Federal income tax, except inexcess of 2%. Company agrees to refund Calif. personal property taxesnot to exceed 5 mills per annum and any Oregon income tax which may beassessed. Entire issue or any part thereof callable by lot on hit, dates at102 during first 2 years from date of issue, 101.50 the next 3 years and101 during last 2 years upon 30 days' notice. Title & Trust Co. of Portland,Ore., trustee. Denom. $1,000. 3500 and $100 c*.Data from Letter of Elmer I. Stoddard, Pondosa, Ore.Company.-Organized in 1902 in Perry. Union County (near La Grande)to acquire timber, conduct logging operations and manufacture lumber.lath, boxes and box shooks.
Guaranty.-Payment of principal and interest of bonds will be personallyguaranteed by Elmer I. Stoddard, Pres., G. Earl Stoddard. So-P..,,,,

sinking fund gold bonds is being offered at 100 and int. by

A. Lester Stoddard and John I. Stoddard, directors.Security -Bonds constitute the sole funded debt of the company andare secured by a first mortgage on property now owned and conservativelyvalued at $615.344 or on the basis of 33,076 security for each 31.000 bond.51% of the common stock will be held by the trustee until all of the bondshave been paid.
Capitalization- Authorized, Issued.1st Mtge. 7% sinking fund bonds (this issue)_- *$zoomoo $200.000Common stock  1,000.000 611_,000* The $100.000 additional bonds to be issued only with approval of Free-man, Smith & Camp Co. and at the rate of not to exceed $1.25 per thousandfeet for standing timber of ratable size, quality and logging chance adiacentto company's present holdings, all such additional timber to be includedunder mortgage securing present issue.
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Earnings and Diridends.-Earnings for the period 1918 to 1928. both

inclusive, before depreciation, interest and income tax, were 362.080, or

an annual average of 540.231 dividends paid for same period, $348,000, or

an annual average of 538.666•
No dividends on the stock are to be declared or paid until after $100,000

of the bonds have been retired and thereafter not to exceed 6% per a
nnum

and only in such years as the company's net earnings shall exceed 560,000

for the year.
Purpose.-To pay for additional railroad, logging and plant equipm

ent,

to pay balance due on fee timber lands and provide additi
onal working

capital.

Grove-Dowling Hardwood Co. Gulf Hammock, Fla.-

Bands Offered.-Peabody, Houghteling & Co. and A. G.

Becker & Co., Chicago, are offering at prices to yield from

6% to 6 a,ccording to maturity, $1,750,000 1st (closed)

6V,c7O sinking fund senal  gold bonds.
ls Dated tiept. 1 1927: due serially. Sept: 1 1929742. l

ot, payable M. & S.

Denom. $1,000 and $500c5 Red. in order of maturity, all or part on

any int. date on 60 days' notice at a premium of 1% for each 
year or fraction

thereof of the unexpired term of the bonds so redeemed, but
 in no event

in excess of 5%; in each case with accrued int. 
Principal and int. payable

at Detroit Trust Co., Detroit: First National Bank. 
Chicago, and National

Bank of Commerce in New York. Company agrees to refun
d to resident

holders, certain State taxes as defined in the indenture. 
Int. payable

without deduction for normal Federal income tax not in ex
cess of 2%•

Detroit Trust Co. and H. L. Stanton. Detroit, trustee
s.

Data from Letter of W. H. Dowling, Vice-President 
of the Company.

Company.-Incorporated in Florida in 1926 to succeed to the busi
ness

of the Dowling Co., Odessa. Fla.. and to acquire th
e properties of the

late E. W. Grove, St. Louis, at Gulf Hammock, Fl
a. Company owns

and operates at Gulf Hammock, timber properties co
nsidered by experts

to be among the finest stands of hardwood available in
 the United States.

consisting of approximately 443.000,000 feet of merchant
able timber,

(including practically all desirable types of hardwood, and
 cypress and

pine) in one tract extending from Cedar Keys to Inglis, in L
evy County,

on the west coast of Florida. The property is ser
ved by a modern,

thoroughly equipped mill, with an estimated capacity of 24,000,000 board

feet per annum, located at the company's own t
ownsite at Gulf Hanunock,

where the timber is prepared into flooring, molding, casing, wi
ndow frames

and various other forms of finished lumber products and sol
d directly to

the retail trade throughout Florida and the Southea
st and In the New

England States. These products, which are of the highest grade, are

distributed under the company's own trade mark "Orange Blossom Brands.

In addition, a crate mill, which had been in successful operation for

13 years previously, was acquired in September 1926. At this plant the

company manufactures fruit and vegetable containers Or hampers from

the lower grades of timber and from waste products from the saw and
planing mills ahich would otherwise be of no value, and is continuing

to conduct a large and profitable business in these commodities, which

in the State of Florida are greatly in demand. The business is a complete
industrial unit from raw material to finished product.

Security.-Bonds will be secured by a first (closed) mortgage on all

of the fixed assets of the company, which, exclusive of the land on which

the timber stands and exclusive of palmetto timber owned, are valued,

on the basis of recent appraisals, at a total of $6,803.904, or over 53.800

per $1,000 bond. Land (plant and townsite), buildings, machinery and

equipment have been appraised by Coats & Burchard as of June 24 1927

at a net sound depreciated value of $1,675,100. On the basis of an inde-
pendent cruise, the company's timber has been appraised as of July 18

1927 by M. L. Fleishel, President of Putnam Liimber Co., Jacksonville,

and by C. M. Carrier, Punta Gorda, both well-known and successful

hardwood operators. at a net sound value of 35,128,804. The cruise and

valuations have also been checked and approved by Edwin Stansbury,

timber expert.
Earnings.-Company's new lumber mill is now in operation. Robert

W. Hunt Co., engineers, have estimated the annual net earnings of the

company, available for depreciation, depletion, interest and' Federal
Income taxes at approximately $463,000, or over four times maximum
annual interest requirements on this issue. Company's' own estimate of

inearngs is considerably in excess of this figure. Earnings from the opera-

tion of the crate mill and commissary alone for the nine months ended

June 30 1927 were at tne annual rate of almost the maximum annual interest

requirements. A second unit of the crate mill which will double the pro-

ductive capacity Is expected to be in operation shortly.
Sinking Fund.-Under the terms of the trust indenture, moneys paid

Into the sinking fund monthly on account of timber cut, shall be applied

to the serial payments of principal due In the year of payment. Additional
moneys remaining in the sinking fund shall then be applied to the purchase

or redemption of bonds.
Purpose.-Proceeds will be used to reimburse the treasury of the company

for capital expenditure and to provide additional working capital.
Capitalization.

First (closed) mtge. 654% a. f. serial gold bonds (this issue)--$1,750.000
7% cumulative preferred stock, issued  400,000
Common capital stock, authorized and issued  •  6,250.000

Officers.-E. W. Grove Jr., Pres.; I. H. Orr, V.-Pres.; W. H. Dowling,

V.-Pres. & Gen. Mgr.; J. B. Adidas, V.-Pres., and J. H. Dowling, Sec.-Treas,

Hawaiian Pineapple Co., Ltd.-To Offer Stock.-
The stockholders will vote Sept. 30 on increasing the authorized capital

stock (par $20) from $10,000.000 to $12.500,000, It is proposed to offer

one new share of stock at par for every four shares now held. Rights will

expire Nov. 30 next.-V. 124, p. 2917.

Hawaiian Sugar Co.-Pays Three Extra Dividends.-
Three extra dividends of 20 cents a share each will be paid to stock-

holders, beginning with the October dividend and continuing through
November and December. The regular dividends of 30 cents per share

per month will be continued. This will make a total of 21% paid for

this year and compares with 18% paid in 1926 and 1925; 24% in 1924;
15% in 1923; 12% in 1922 and 1921; 24% in 1920; 15% in 1919 and 18%
in 1918.-V. 120. p. 2155.

Hillcrest Arms, Inc.-Bonds Called.-
The Standard National Corp. will redeem on Nov. 15 1927 the entire

outstanding issue of Hillcvest Arms, Inc., 1st mtge. 6% bonds, due serially

to 1934. at a price of 102X and int.

Hub Financial Corp.-Stocks Oversubscribed.-Julius

Blauner and Harry H. Heyman, syndicate managers, an-

nounced Sept. 22 that the stocks offered Sept. 21 have been

oversubscribed and the subscription books closed.

The stocks were offered in units of one share of class A 
stock and X share

of class B stock at $64 per unit.
Seaboard National Bank, New York, transfer agent. 

New York Trust

Co., registrar.
Capitalization- Authorized. Issued.

Class A stock (cum., partic. & cony.) (no par)____ $100,000 $100,000

Class 13 stock (no par value)  *167,000 100,000

*67,000 shares reserved for issue against conversion 
of class A stock.

Corporation.-Ilas been organized under the Stock Co
rporation Law of

the State of New York with power to deal ge
nerally in the stocks and

securities of banks, trust companies, insurance comp
anies, business cor-

porations and other enterprises, to participate in fina
ncial underwritings,

and to conduct other related operations.
Assets and Earnings.-Upon completion of th

e present financing the

corporation will have a paid-in capital and surplus o
f not less than $6,-

000,000, consisting of approximately 55.400.00
0 in cash and in excess of

$600,000 in high grade marketable securities. 
The capital of the corpora-

tion will be chiefly invaded in a well diversified list of 
readily marketable

securities, the income from which, together with such 
profits as it may

realize from participation In financial underwritings 
and its other opera-

tions, will constitute the earnings of the corporation. It is believed that

the plan of operation of the corporation will afford to 
its stockholders the

opportunity to participate in financial operations not ordinarily available

to individual investors and to benefit from the security 
of diversified

investments.
Rights and Privileges of Class A and Class B Stock.

Dividends.-The class A stock is entitled to cumulative dividends from
Jan. 1 1928. payable quarterly, at rate of $3 per share per annum, before

any dividends are declared or paid upon ot set apart for the class B stock,

and in addition thereto to participate ratably with the class B stock in

additional non-cumulative dividends up to but not exceeding an additional

$3 per share in any year after dividends to the amount of $1.50 per share

have been paid on the class B stock for such year. After payment of $6

per share on the class A stock and $4.50 per share on the class B stock In

any year, the class B stock shall be entitled to receive all further distri-

butions of surplus or net profits in such year.
Redemption.-Class A stock is redeemable, all or part, at $100 per share

and diva, at rate of $3 per share per annum, on any quarterly dividend

date upon 30 days notice. Upon dissolution or liquidation class A stock is

entitled to receive $75 per share and diva, at the rate of $3 per share per

annum before any distribution of assets can be made to class B stock, but
the class B stock is entitled to receive all remaining assets distributed to
stockholders.

Conrertibility.-Class A stock will be convertible at any time, at the
option of the holder, into class B stock, at the rate of 3 shares of class A

stock for 2 shares of class B stock, with cash adjustment for dividends.
Upon call of class A stock for redemption the conversion privilege remains
alive until the date fixed for redemption.

Voting Power.-The sole voting power is lodged in the class B stock.
Management-The affairs of the corporation will be under the manage-

ment of a board of five directors, including among its members Julius
Blauner and Harry H. Revman [both officials of the Seventh National
Bank, N. Y. City).

Hudson River Navigation Corp.-Reduces Fares.-
The Hudson River Night Line announces a reduction in fares effective

Sept. 20. Automobile rates have been cut from $15 week-ends and $7.50
mid-week to a flat rate of $5 for any day of the week and on both north and
south-bound trips.

Passenger rates have been lowered from $3.50 one way to $2.50 and from
17 round trip to $4, thus establishing the lowest rates in force between
New York and Albany. Large reductions have also been made in the price
of staterooms and meals, all effective untl lthe end of the season, which will
probably continue this year until December.-V. 125, p. 1588.

Indiana Pipe Line Co.-Extra Dividend of 2%.-The
directors have declared an extra dividend of 2% ($1 pox
share) on the outstanding $5,000,000 capital stock, par $50,
in _addition to the usual quarterly dividend of 2% ($1 per
share), both payable Nov. 15 to holders of record Oct. 21.
Like amounts were paid on Aug. 15 last. The previous extra
distribution was 2%, paid on Nov. 15 1926.-V. 125, p. 105.

Industrial Works, Bay City, Mich.-Merger.-
See Brown Hoisting Machine Co. above.-V. 125, p. 1200.

Investors Syndicate.-Balance Sheet.-

Assets- 3 5 I Liabilities- $ $
June 30 '27. Dec. 31 '26. June 30 '27. Dec. 31 '26

Cash  667,902 338,977 Capital & surplus_ 463,747 712,680
Bonds & securities 291,456 525,897 ' Cert if icate cash
1st mtge. loans I surrender values 11,927,754 10,725,427
(note) 14,606,205 13,874,920 Certificate res've_ 3,606,617 3,280,001

Real estate  529,748 594,299 Other reserves._ . _ 139,761 42,492
Loans on certifies 815,979 757,096 Other curr. [labile_ 172,740 321.512
Accts. receivable  649,387 140,444 Suspense  6.014 1,605
Furniture and fix- I Contingent surplus 1,277,775 1,187,729

tures  29,212 23.099 I
Other assets  4,538 7,714 Total (each side).17.594,407 16,271,447

Note.-Properties securing loans appraised at approximately $32,000,000.
The syndicate was organized in 1894 and operates under Minnesota

banking la's. Company's head office Is in Minneapolis, with branch
offices in principal cities of the United States,

Jamison Cold Storage Door Co.-Listing.-
The Baltimore Stock Exchange has authorized the listing of $500,000 10-

year 6 M % sinking fund gold debentures.
Company was incorp. Feb. 28 1906 in Maryland to manufacture cold

storage doors and other cold storage equipment. Capitalization, all of

which is outstanding. is $500.000 10-year 6 X % sinking fund gold deben-

tures and 14,000 shares of common stock without par value.
The bonds are dated Aug. 1 1927, due Aug. 1 1937. They were issued

for the acquisition of property and business of S. Price Stevenson, doing
business as the Stevenson Cold Storage Door Co. at Chester, Pa. The
debentures are callable as a whole or in part at any time on 30 days' notice
at 105 and int., less )4 % for each full year from date of the debenture to
the redemption date. Maryland Trust Co. Baltimore. Md. trustee.

Officers are J. Vincent Jamison Jr., President; D. A. Sticiell. V.-Pres.;
Harry • K. Mumma, Secretary-Treasurer. Office, Hagerstown, Md.

Earnings Years Ended Aug. 31- 1926. 1925.
Gross  5165,498 8114.231

Net  141,613 99,221

(G. R.) Kinney Co., Inc.-Earnings.-
Six Months Ended June 30-- 1927. 1926.

Net sales $8,249.731 $8,683,068

Cost of sales, selling, admin. & gen. expenses 7,738,747 8,247,139

Net profit $510.984 $435.930
Federal tax (estimated) 44.506 30,000
Interest & miscellaneous charges (not) 175,463 179.399

Net profits $291,016 8226.530

Preferred dividends 216,836 217.082

Common dividends 120,000

Balance. surplus $74,179 deft 110.552

Consolidated surplus account for the six months ended June 30 1927
follows: Surplus Dec. 311926, $473,873; add balance surplus shown above.
$74.179; add surplus arising from appraisal of furniture and fixtures.

535891: add adjustment applicable to prior periods, $391; add surplus

arising from repurchase of preferred stock. $12,549; total, $596,883; deduct
amortization of surplus arising from appraisal of furniture and fixtures.
$3,027; surplus as at June 30 1927, $593.856.

Consolidated Balance Sheet June 30.

1927.
Assets-

1926. 1927.
Liabilities-

1926.

Land, buildings. 8% cum. pref. stk_ 5,380,400 5,427,400
machinery. &c.,
less depreciation 2.654,509 2,651,108

Common stock...x2,767,332
15-yr. 714% notes,

2,767,915

Cash  588,229 649,049 1936  1,841,500 1,972,700
Notes & accts. rec. 120,746 86,279 Accounts payable_ 439,579 586,347
Inventory  5,557,853 6,949.740 Notes payable._ _ _ 850,000 1,900,000
invesets adv., &e. 85,229 94,661 Corn. stk. div. pay. 60,000
Prepaid expenses_ 250,647   Accrued liabilities_ 90,235 95,881
15-year notes in Estimated Federal

treasury  74,100 142,300 taxes  80,000 84,000
Deferred charges.. 291,539 520,199 Rea. for coating  60,000
Good-will  2,480.050 2,480,050 Surplus  593,856 659,143

Total 12,102,901 13,553,386 Total 12,102,901 13,553,386

x Represented by 59,980 shares of no par value.-V. 125, p. 529.

(S. H.) Kress & Co.-Declares Extra Dividend in Special
Preferred Stock.-The directors have declared a stock divi-
dend on the common stock, payable in 6% special preferred
stock at the rate of 50 cents for each common share and
the regular quarterly cash dividend of 25 cents per share on
the common stock, both payable Nov. 1 to holders of record
of Oct. 10. This is in accordance with a decision of the
directors made in Jan. last (see V. 124, p. 243).-V. 125,
p. 1468, 923.

Lakeside Plaza, Chicago, Ill.-Bonds Offered.-Straus

Brothers Investment Co., Chicago, are offering $325,000
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1st mtge. 6% serial gold bonds at prices to yield from
6 to 634%, according to maturity.

Dated Aug. 5 1927: principal due serially 1930 to 1937. Int. payablF. & A. at office of Straus Brothers Investment Co. Red., all or partupon any Int, date upon 3 weeks' notice at 102 and int. Normal FederalIncome tax up to 2% paid by the borrower. Denom. $1,000, $500 and$100 c*. Herman S. Straus, trustee.
Security.-Funds derived from the sale of this bond issue, together withthe mortgagor's investment, will be used to finance the erection of thebuilding. These bonds are secured by a lit mtge. on the land-ownedin fee simple-on Lakeside Plaza, now under construction at 817-821 Lake-side Plaza. Chicago, and on the furniture, furnishings and equipmentthereof. The property has a frontage of 60 feet on Lakeside Place witha depth of 124 feet. Building will be a 7-story and English basementapartment building.
Income.-The annual gross income from this property is conservativelyestimated at 2107,000. from which $53,000 has been deducted to coveroperating expenses, vacancies and taxes, leaving an annual net income of354.000-more than 2.54 times the greatest annual interest charge onthe bonds.

Lake Superior Paper Co., Ltd.-Bonds Called.-The company has called for redemption on March 1 next 28,600 poundssterling ana $6,000 of its 6% 1st mtge. gold bonds, maturing March 1 1941.The bonds, amounting in American money to 2149,000. will be paid inpounds sterling at 105, according to telegraphic advices received by theNew York office of the Bank of Montreal. Payments will be made inNew York at the Bank of Montreal: in London at the British, Foreign &Colonial Corp.. and in Montreal at the Royal Trust Co.-V. 123, p. 1.640.
La Salle Extension University, Chicago.-Defers Divi-dend on Common Stock-Earnings Better.-
The directors on Sept. 16 voted to defer the quarterly dividend of 1X %usually paid on the common stock at this time. This rate had been paidsince July 1 1925. The regular quarterly dividend of 1% % on the pref.stock has been declared payable Oct. 1 to holders of record Sept. 21.
President J. G. Chapline says in substance:
There has been need of considerable investment of funds in the develop-ment of the Stenotype department to this time. Because of this, and alsowith a desire to liquidate indebtedness for borrowed funds at an early date.and thus strengthen the financial position of the corporation, the directorson Sept. 16 reached the conclusion that the interests of the stockholderswould best be served by deferring for a time the pa.yment of dividends onthe common stock. Dividends on the preferred stock will be paid as here-tofore in accordance with the provision of the preferred issue. The hope wasexpressed that it would be entirely convenient and consistent to resume pay-ment of common dividends very soon and should earnings be restored toformer proportions it would be possible to increase the former rate of diva.Net earnings up to the present time for this year are slightly better thanfor the same period last year. Because of the somewhat seasonal char-acter of our business, the first three and the last four months of the yearare profitable months. We expect that our net showing the remainder ofthis year will be as favorable as last year.-V. 124. p. 3506.
Leverich Realty Corp., Brooklyn, N. Y.-Sales Force.-With its newly acquired facilities for enlarged general financial serviceand with the increased activity of the Leverich Realty Corp. in the realestate development field, the growing volume of business has led to thenecessity of materially increasing the present sales force of the LeverichInvesting Corp., C. W. Wohlers, Vice-President of the latter company,stated. Fifty salesmen have just completed a special training course andhave been assigned to the regular sales force this week.-V. 125, p. 1468.
Lord Baltimore Hotel Co., Baltimore

' 
Md.-Bonds

Co.,Offered.-Mackubin, Goodrich &  and Gillet & Co.,Baltimore, are offering at 100 and int. 81,400,000 gen. mtge.
6y2% sinking fund gold bonds.

Dated Oct. 11927; due Oct. 11945. Principal and int. (A. & 0 .) payableat Union Trust Co. of Maryland, Baltimore, trustee, without deductionfor any taxes, present or future, except succession or inheritance taxes, andFederal income taxes in excess of 2% per annum. Company agrees torefund upon proper and timely application security taxes of any State ofthe United States, or the District of Columbia, or any sub-division thereofnot to exceed in the aggregate in any year $5 for each $1,000 bonds. Callableall, or part on 30 days' notice at 105 and int.
Data from Letter of Harry Musick. President of the Company.Hotel and Location.-Company will erect at Baltimore, Md.. a modern20-story hotel of the very latest brick and steel fireproof construction, andof attractive design. Situated at Baltimore and Hanover Streets, the hotelwill be centrally located with respect to all railroad stations and steamshipwharves and the business, financial, wholesale and shopping districts,being only one block from the corner of Baltimore and Charles streets, thebusiness centre of the city.
Security-These bonds will be a direct obligation of company, and theindenture provides that they shall be subject only to the lien of a firstmortgage, when executed, of $1,800,000. which amount the MetropolitanLife Insurance Co. has agreed to lend the hotel company upon the completionof the hotel. The bonds will be secured by a closed mortgage on the landand hotel described above and the indenture further provides that thesebonds shall be made a first lien on the entire furnishings of the hotel whenacquired. The furnishings are expected to cost about $500.000. The totalmortgage debt to be outstanding will be less than 52% of the appraisedvalue of the property.
Valualions.-The land, building and furnishings (including carryingcharges until completion. and $200,000 for working capital) have beenappraised by Wm. Martien & Co., Baltimore, Md.. at $6,200,000 and byWm. II. Babcock & Sons, Chicago, Ill., at $6,367, 150. On the basis of thelower valuation the combined mortgage debt outstanding will be lees than52% of the appraised value of the property. A surety bond guaranteeingcompletion of the building, as planned, has been furnished by the MarylandCasualty Co.

The total mortgage debt of $3,200.000 will be followed by$1,1 000 7% first preferred stock. $900,000 non-cumulative second/ preferred stock and 20,000 shares of no par value common stock having abookvalue of $47.50 per share, or a total of $3,000,000 in securities juniorto the mortgage debt. (See V. 125, p. 659.)Earnings.-Wm. H. Babcock & Sons of Chicago, (hotel valuators andactuaries) have estimated that with 70% occupancy only, the annual netearnings of the company should be $550.976. After deducting from thisestimate the interest and sinking fund on the loan which the MetropolitanLife Insurance Co. has agreed to make the company, there will remain$370,976 available for interest (4 times interest charges) and sinking fundon the general mortgage bonds. The management estimates earningsconsiderably above these figures.
Sinking Fund.-A yearly sinking fund of $72,000 is provided for the loanwhich the Metropolitan Life Insurance Co. has agreed to make, and thefollowing sinking fund will operate to retire general mortgage 6,14 % bonds:1931 $25,000 1936 $55.000 1941  $

87048001932  30,000 1937  60,000 1942 
1933  35,000 1938  65,000 1943  85,0001934  40,000 1939  70,000 1944  90,0001035  45,000 1940  75,000 1945  95,000The operation of these two sinking funds, based on call price of 105 forgeneral mortgage bonds, should reduce the total mortgage debt to about$1,168,000 at the maturity of the general mortgage bonds, or less than the

apEraised value of land alone.isjjoy.-Application will be made to list these bonds on the BaltimoreStock Exchange. See also V. 125, p. 659.

(David) Lupton's Sons Co., Philadelphia.-BondsOffered.-Reily, Brock & Co., Stroud & Co., Inc., and Bank
of North America & Trust Co., Philadelphia, are offering at
98 and int., to yield about 6.15%, $2,000,000 1st mtge.
gold bonds, 6% series, due 1942.
Dated Aug. 1 1927, due Aug. 11942. Int. payable F. & A. at Bank ofNorth America & Trust Co., Philadelphia. trustee. Red. all or part at

any d time on 30 days notice at a premium of 5% on or before Aug. 11932,!jai premium to be reduced by X of 1% during each 12 months periodthereafter until maturity, in each case with accrued int. Denom. $1.000

and $500 c*. Company will agree to pay int. without deduction forFederal income tax not exceeding 2% per annum and the Penn. State taxnot exceeding 4 mills and will refund Conn., Maryland, District of Columbiaand Mass, taxes to the extent and as provided in the mortgage.Data from Letter of Edward Lupton, President of the Company.Company.-Is the outgrowth of the business established in Philadelphiain 1871 by David Lupton. Is engaged in the manufacture of sheet metalproducts including patented industrial sash devices, window casements,store equipment (counters, shelving and partitions), &c. Company'splant is located on a 123 acre tract in the northeastern section of Phila-delphia, with adequate transportation facilities. It also owns a tract ofland at Cleveland upon which a warehouse is located. Main office is locatedin Philadelphia. Branch offices maintained in New York, Chicago, Boston,Atlanta, Pittsburgh, Buffalo, Cleveland, Detroit, Dallas and San Francisco,with agencies and dealer connections at other important points, includingrepresentation in foreign countries.
Security.-Secured by a direct first mortgage on all of the real estate andfixed assets of the company now owned or hereafter acquired. The realestate plant, equipment and other fixed assets have been appraised by Ford,Bacon Sc Davis, Inc., as having a reproduction cost new less depreciationas of Dec. 311926, with additions and retirements to June 30 1927 at cost.of $3,992.313. Based on a consolidated balance sheet adjusted to giveeffect to present financing and based upon the appraisal of Ford, Bacon &Davis, et assets of the company before deducting these bonds, asof June 30 

Inc.,
027. were approximately $7,000.000. or almost $3,500 for each$1.000 bond. The foregoing figure does not include any value for in-tangible assets such as patents, good-will, Ste.

Purpose.-Proceeds from the sale of this issue of first mortgage goldbonds together with other financing will be used to retire current obligationsrepresenting the cost to date of extensive additions and improvements tothe plant, to provide funds for the balance of improvements and for addi-tional working capital.
Sinking Fund.-Mortgage will provide for semi-annual sinking fundpayments to equal 1 3 % of the greatest principal amount of bonds at anytime outstanding, payable on Aug. 1 1928, and on Feb. 1 and Aug. 1 ofeach year thereafter.
Capitalization- Authorized, Outstanding.1st mtge. gold bonds, 6% series, due 1942-$5.000.000 $2,000,0007% cumulative preferred stock  5,000.000 *1.100,000Common stock (no par value)  300,000 shs. 100,000 shs.* Based on the assumption that the entire present outstanding preferredstock is exchanged for new 7% preferred stock under the terms of offerexpiring Oct. 1 1927. This amount, however, may be reduced and 6%serial gold notes substituted in like par amount for stock not so exchanged.Earnings.-The average net earnings of the company for the 5 yearsended Dec. 31 1926. after depreciation, available for interest and Federalincome taxes, were $314.714, or 2.62 times the annual Interst require-ment on these first mortgage gold bonds: and for the year ended June 301927, such net earnings amounted to $264,205. or 2.20 times said annualinterest requirement. Had certain non-recurring items been eliminated,the above net earnings would have been materially increased.Ford, Bacon & Davis, Inc., estimate that such annual net earnings,after depreciation, available for interest and Federal Income taxes shouldbe increased to at least $650,000 through the introduction of suggestedchanges in production and sales methods now being effected, and uponcompletion of improvements made to the plant, funds for which are beingprovided for through this financing.
Net sales for the years 1922 to 1926. inclusive, were as follows:1922. 1923. 1924. 1925. 1926.$5,619,898 $7,396,167 $9,002,386 $8,783,876 $9,155.402

x Balance Sheet June 30 1927.
Assets- Liabilities-Cash $311.069 Merchandise purchases $120,562131lls receivable 37,299 Commissions 27,304Accounts receivable 1,500.571 Miscellaneous 45,705Investments 88.452 Accr. salaries & wages. &c____ 89,312Inventories 1,312,459 1st mtge. gold bonds, 6% series 2,000,000Claims & guarantee deposits_ 6,925 Preferred stock  1,100,0011Deterred accounts 552.112 Common (no par) 1,249,300Plant & equipment less depree 3,992.313 Earned surplus 1,005,105Patents, less depreciation_ ___ 15,906 Surplus from revaluation of

plant & equipment 2,179,818
Total $7,817,106 Total $7,817,106x Giving effect to the proposed issuance of $2,000,000 1st mtge. goldbonds, 6% series, due 1942, and $1,100.000 7% cumul. pref. stock (par$100). the proceeds of which are to be used in liquidation of loans and billspayable, mortgages, &c., the retirement of the now outstanding 7% pref.stock and for working capital, and to the exchange of 12,493 shares ofcommon stock of par $100 for 100,000 shares without par value.-V. 125.p. 1200.

Manhattan Electrical Supply Co.-Not Affected byState's Investigation of Transactions in Stock.-Pres. Richard II. Brown,. Sept. 21. gave out the following statement:"My attention has been called to statements in the morning papers thatan injunction suit against Attorney-General Ottinger has been filed byThomas Jefferson Britton to restrain him from examining Britton and hisbooks in an investigation of the recent rise and fall in the price of the sharesof this company on the New York Stock Exchange. In the newspaperarticle Mr. Britton is described as an official of Manhattan Electrical SupplyCo. Mr. Britt on is not an official of this company, never has been and isunknown to the management of the company. Mr. Britton, according toour records, is not a stockholder of the company. This company has nottaken and does not intend to take any steps to restrain or interfere withany inquiry that may be conducted by the Attorney-General."On Sept. 21 it was announced that Thomas Jefferson Britton had filedsuit in the New York Supreme Court to restrain State Attorney-GeneralOttInger from examining Britton's books in connection with the AttorneyGeneral's investigation into the recent spectacular rise and fall of theManhattan company's stock on the New York Stock Exchange.1-V. 125,1/• 792.

Marathon Paper Mills Co.-Bonds Offered.-First Wis-consin Co. Illinois Merchants' Trust Co. and Ames, Emerich& Co. Chicago, are offering at prices to yield from 5M%to 5.60%, according to maturity, $4,000,000 1st mtge. 53'%gold bonds, Series of 1927.
Dated Nov. 1 1927; due serially Nov. 11930-1942. Int. payable M. & N.at First Wisconsin Trust Co., Milwaukee, Wis., without deduction for nor-mal Federal income tax up to 2%. Series of 1927 bonds callable all or parton 30 days' notice on any int. date by paying the principal and a, premiumof X of 1% for each year or portion thereof between the call date and thefixed maturity of the bonds called, but in no event at more than 103, pro-vided that on and after Nov. 1 1941 bonds are callable at par. Denom.$1,000, $500 and $100 c* First Wisconsin Trust Co. and George B.Luhman, Milwaukee, Wis;trustees.

Data from Letter of Cyrus C. Yawkey, President of the Company.Company.-Organized in 1909 by a group of Wisconsin capitalists with aoriginal capitalization of $750,000 of common stock. A plant of concretebrick and steel construction designed as a complete paper making unit wasbuilt at Rothschild, near Wausau, Wis. This plant now has a capacity of110 tons of sulphite, 12 tons of ground wood pulp and 138 tons of paper,The paper produced is high grade wrapping and bond paper. This paper,because of its strength and clean and pleasing appearance, is especiallysuitable for converting into paper products such as food containers.The supply of pulp wood is amply protected through ownership of 52,399acres of timber land in Michigan and 12,635 acres in Wisconsin, a total of65,034 acres. At the present time pulp wood is purchased in the marketunder favorable arrangements. It is estimated that these sources of supplywill take care of the company's requirements for over seven years.Menasha Printing t% Carton Co.-Company has acquired the assets of theMenasha Printing & Carton Co. and its subsidiary, the Lake Superior PaperCo. The Menasha Co., with plants at Menasha, Wausau, Baltimore andAshland, is one of the largest producers in the United States of paraffinedfood containers and waxed paper products. Inasmuch as the Menashacompany formerly bought about 40% of the output of the Marathoncompany, this consolidation should prove of great benefit.Purpose.-Funds received from the sale of these bonds will be used in partfor the acquisition of the property and assets of the Menasha Printing &Carton Co. and the Lake Superior Paper Co.; in part for the retirement of$1.447,000 total outstanding 1st & ref. 6% serial gold bonds of the Mara-
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thon Paper Mills Co., and $944,600 total outstanding 
1st mtge. 63 % bonds

of the Menasha Printing & Carton Co., and for other 
corporate purposes.

Security. -Secured by a direct first mortgage lien up
on substantially all

of the physical assets of the company located in the 
State of Wisconsin,

including those physical assets acquired from the 
Menasha Printing &

Carton Co. and the Lake Superior Paper Co. 
The trust agreement will

contain strict provisions regarding the issuance of 
additional bonds.

Capitalization- 
Authorized. Outstanding.

Preferred stock  $600,000 $600,000

Common stock  4.400,000 4,325.850

First mortgage bonds (this issue)  10,000,000 4,000,000

Earnings.-The average annual consolidated net
 earnings after depreda-

tion and income taxes for the last 43. years 
were 31.037.235, or more than

4.7 times maximum annual interest requirements
 of $220,000 on this issue.

For the first 6 months of 1927 interest was earne
d over 5.6 times.

Marathon Menasha
Paper Mills. Printing & Carton. Combined.

1923  $807,751 3278,484 $1,086,235

1924  660,987 318,210 979,196

1925  712,555 309,725 1,013,280

1926  566,670 398,881 965,550

1927 (6 months)  323,526 299.773 623.299
-- - --- -

33.071,489 31,596,072 34,667.560

434 year average
. , 1,037.236

Appraisal.-The sound value of the properties o
f the Menasha Printing

& Carton Co. have been determined by the .Amer
ican Appraisal Co. at over

31,900,000. The sound value of the propertie
s of the Marathon Paper

Mills Co. and the Lake Superior Paper Co. have
 been appraised by Hardy

F. Ferguson, Consulting Engineer, N. Y. Cit
y, at 36,000,000. Based upon

sales of like properties, the timber lands owned 
by the company located in

the State of Wisconsin are estimated to be worth
 over $609,000.

Balance Sheet.-The consolidated balance sheet
 of the company as of

June 30 1927, but after giving effect to this 
financing, shows current assets

of 33.268.194 and current liabilities of $
714,522. The balance sheet shows

net tangible assets of $9,364,964 or $2,341 
for every $1,000 bond to be

outstanding.-V. 115, p. 1437.

Marvel Carburetor Co.-Earnings.-
The company reports earnings for the eight m

onths ended Aug. 31 1927 of

$442,917. after all charges, including Fe
deral taxes. This is equivalent to

$5.90 a share on the 75,000 (par $10) 
shares outstanding.-V. 125 . p. 1200•

May Hosiery Mills, Inc.-Registrar.-
The National Bank of Commerce in New

 York has been appointed

registrar for 43,000 shares, of preferen
ce stock, 83,000 shares of class A

common stock, and 43,000 shares of 
class B common stock. See also

V. 125. p. 1469.

Melville Shoe Corp.-August Sales.-
1927-Aug.-1926. Increase.! 1927-8 Mos.-19.26. Increase.

$1,350.197 $1,055,195 $295,002 1$10,822,941 38,773.914 32,049,027

-V. 123, p. 2004.

Menasha Printing & Carton Co.-Merger.-
See Marathon Paper Mills Co. above.-

V. 121, p. 985.

Mexican Petroleum Co., Ltd.-Dividend of $75 Per S
hare

Declared.-A cash dividend of $75 per share has been d
e-

clared on the common stock out of surplus in addit
ion to

the regular quarterly dividend of $3 per share. 
The Pan-

American Petroleum & Transport Co. owns 98.4% of the

common and preferred of the Mexican Petroleum Col., Lt
d.,

and consequently the payment to the public out of the

$76 declaration amounts to a total of about $585,000-t
he

amount accruing to the Pan-American company having

already been taken up in inter-company accounts.

All dividends are payable Oct. 20 to holders of record

Sept. 30.-V. 124, p. 3642, 3362.

Michigan Tank Car Co.-Certificates Called.-
The company has called for redemption on Oct. I next 

3286,000 equip-

ment trust gold certificates, dated April 1 1923, at 1023
4 and int. Pay-

ment will be made at the National Bank of the Repu
blic of Chicago (Ill.).

-V. 116. p. 1904.

Mid-Continent Petroleum Corp.-Omits Common
 Div.-

The directors on Sept. 21 voted to omit the quarterl
y divi-

dend usually payable about Nov. 1 on the common sto
ck.

Dividends at the rate of $3 per annum (75c. quarterl
y) had

been resumed May 1 last on this issue. A quarterl
y dis-

tribution of 75c. per share was also made on Aug. 1.
 (For

record of dividends paid, see "Railway and 
Industrial

Compendium" of May 28 1927, p. 208.)
Comparative Consolidated Balance Sheet.

Aug. 31 '27. Dec.31 '26. Aug. 31 '27. Dec.31 '26.

Assets- Liabilities- 5 3
Capital assets_ _ _ _83,495,997 58,488,738 Preferred st

ock_ __ 8,434,530 8,434,590

Investments  721,883 541,787 Common stock _ y. 40,877,948 40,877,948

Sink, fund cash_   1,132 81,759 let mtge. bonds_ _ _10,103,000 10,989,000

Cash  5,433,583 6,234,575 Pref. stock of subs. 50,000

sLoans  2,000,000 4,000,000 Accounts payable_ 1,277,235 1,910,475

Acc'ts & notes rec- 2.363,262 3,607.742 Accruals  313,037 881,521

1st mtge. bonds In Federal tax  443,329 814,580

treasury  589,822 Deferred credits_ _ 388,309 283,416

Inventories 10,074,992 11,183,580 Surplus for over -28,508,095 22,04
3,820

Deferred debits  1,334,874 1,359,186

Total 88,325,484 84.085,153 Total 86,325,484 84,065,153

x Secured by New York Stock Exchange collateral.
 y Represented by

1.357,461 shares of no par value.-V. 125, p. 924.

Midland Steel Products Co.-Earnings.--
Period Ended Aug. 311927- Month. 8 Months.

Net profit after charges but before Federal tame
 and

profit sharing  3211,695 $1,763,261

-V. 125. p. 1201.

"Miag" Mill Machinery Co. (Germany).
-Financial

Statement.-
F. J. Lisman & Co. announce 

that advic,es received as to the financial

condition of the company indicate ano
ther substantial advance. Orders

to June 30 1927 amount to 36
,132,182, against $4,528,361 for the corre-

sponding period of the previous 
year. Unfilled orders as of June 30

amounted to $3,721,855, against $2,
'760,000 at the end of the first quarter.

Shipments in the second quarter of 
1927 amounted to $4,211,171, against

$1,731,000 lathe first quarter of 1927 a
nd $3,182,778 in the second quarter

ot 1926.
The excellent financial positio

n of the company as of June 30 1927 is

brought out by the following f
igures:

Current An its-
Cash at banks  $279,601

Cash in hand  23.378

Inventory  3,267,067

Marketable securities__ _ _ 770,598

Inv. in affiliated cos  7.917

Mlle receivable  463.313

Accounts receivable  2,794,914

Current I:abilities-
Debs. not yet redeemed

(obligations)  $26,214
Unpaid dive. & int. accr.
on above debentures_ - - 1,692

Bills payable_   2,473,379

Real estate mortgage on
Works  19,262

  Total liabilities $2,520,547

Total assets $7,606,788 Forking capital 
$5,086.241

Net quick assets of subs. in Milan, Buen
os Aires & Atzgersdorf_ 587,969

Total net quick assets 
 35,674,209

Accordingly, net quick assets (including $58
7,969 representing net quick

assets of the .three subsidiaries) amounted to 
35.674,209. or 199% of the

amount of 1st mtge. 7% dollar bonds outstanding as of June 301927, which

was $2,850.000.-V. 124. p. 3642.

Monroe & Wells Building, Chicago.-Bonds Offered.-
Greenebaum Sons Securities Corp. announce the offeringat
100 and int. of $350,000 first mtge. 6% real estate bonds.
Secured by the Monroe & Wells Building, land owned in fee, southeast

corner Monroe & Wells streets, Chicago. It is a completed building in

successful operation, the land value alone exceeding the amount of the

entire bond issue. The issue matures Sept. 1 1932. The net income of

the building as of May 1 1927 leases, is over twice the yearly interest charges.
The earnings of the property comprise part of the security. A mortg

age

title guarantee policy for the amount of the issue has been issued by the

Chicago Title & Trust Co.

Moon Motor Car Co.-Stock Increased.-
T e stockholders will vote Sept. 27 on increasing the capital stock

from 180,000 shares to 400,000 shares of no par value. No defini
te plans

have been formulated for issuing any of the additional stock.-V. 1
25,

p. 1201, 530.

(Philip) Morris & Co., Ltd.-Rights.-
The stockholders of record Sept. 26 will be given the right to subscrib

e

at $15 a share for additional capital stock, par $10, to the exten
t of one

share for every 2 shares now held. The right to subscribe exp
ires Oct. 27.

-V. 124, p. 3221

Morris Plan Co. of New York.-Rights, &c.
The stockholders of record Oct. 5 will be given the right to subscrib

e

on or before Oct. 31, for $1.000.000 additional capital stock (par $100) at
$125 per share. The stockholders on Sept. 30 will vote o

n increasing the

present authorized stock from $1,000,000 to 32.000,000.
AI3 of Aug. 31 1927, the company has total assets of $41,705,570,

 of

which $31,587,612 was represented by loans secured by 3 or more n
ames

or by readily marketable collateral. Cash on hand or in bank
s amounted

to $1,017,025, holdings of U. S. Government bonds to $1,511,150
, and of

other securities amounging to $7,352,301.
The company functions along lines similar to other Morris P

lan banks

located in most of the larger cities in the United States. It exte
nds financial

accommodation primarily to wage earners, salaried employees, small
merchants and professional men and women. Its operations are sup

ervised

and regularly examined by the New York State Banking Depart
ment.

The directors are as follows: Arthur J. Morris, Wallace
 D. McLean

Vere Brown. George F. Canfield, Dr. Thomas Darlington
, Harry M.

DeMott, John W. Fraser, E. Roland Harriman, Fra
nk K. Houston,

HenryHuger W. Jervey, Harry A. Kehler,  H. Kohn, James T. Lee,

George T. Mortimer, Kenneth O'Brien, E. M. Robin
son, Ernest K.

Batteries, George J. Schutz, Lionel Sutro, and Carll Tucker
.-V. 125:

p. 1590.

Municipal Financial Corp.-Stock Offered.-The com-

pany with offices at 27 Cedar Street, N. Y. City and 350

Stone Ave., Brooklyn, N. Y., is offering 170,000 shares

class "A" stock (no par value) at $50 per chare.
Trans or Agent, Municipal Bank; Registrar, National Park 

Bank, New

York.
Capitalization-

Class "A" stock  
Authorized Issued.

Class "13" stock 
200,000 she. 200,000 she.
100.000 she. 100,000 she.

Corparalim.-OgganIzed in Delaware with broad and varied powers

of investment. Has been authorized to do business under the laws of 
New

York. It will hold, underwrite, acquire, purchase, sell and 
generally

deal in stocks and other securities of banks, insurance, s
urety companies,

mortgage companies and other financial institutions and ge
nerally in stocks,

bonds and other securities of corporations and instituti
ons operating in

various fields. The corporation's assets will consist mainly of securities
,

stocks, bonds, mortgages, cash, evidences of indebtedness 
and similar

obligations, and stocks, bonds and securities of establishe
d mercantile and

industrial corporations.
Its revenues will be derived from interest and divide

nds on its holdings,

together with such profits as may accrue to it from its under
writing activities

and from other transactions and operat'ons in whim it wil
l engage. Oppor-

tunities for the profitable investment of large sums, not o
rdinarily within

the compass of the individual investor, will be available to
 the corporation.

Assets.-After the issuance of the authorized stock, the
 assets of the

corporation will be not less than $10,000,000 in cash.
Preferential Rights of Class "A" Stock.-When dividends are

 declared,

there first must be reserved for payment to, or set aside fo
r Class "A"

stock, a dividend at the annual rate of $2.75 per share. Then, after paying

or reserving dividends at the annual rate of $1 per share, for the
 same calen-

dar year on the Class "B" stock, the shares of both classes 
of stock are

entitled to participate equally in all additional dividends.
 Both classes of

stock are non-cumulative.
Upon dissolution or liquidation. the Class "A" stock must f

irst receive $50

per share before any part of the assets can be distributed 
to the Class "B"

stock. After $50 per share shall have been paid, or set apart
 for the Class

"A" shares, then the Class "B" stock is entitled to recei
ve $20 per share.

The remaining assets are then to be distributed equally am
ong all shares of

stock, irrespective of class.
Management.-The affairs of the corporation will be under th

e manage-

ment of a representative board of directors, which includes Samu
el Burnett.

Irwin S. Chanin, Morris Dlugasch, Joseph Dung, Max Goldstei
n, Simon H.

Kugel, Albert Rosenblatt. Morris Weinberg, who now cons
titute the organ-

ization committee.

Municipal Service Corp.-Earnings.-
Months Ended June 30-

Bales 
Gross profit on sales  

33,502,861 $2,981,447

Total income  
1.001,430 607,683

Interest, depreciation, Federal taxes, &c  
1,048,928 660,413

Net profit  $27568800T:00810-3-205 -$514163,85 21

Preferred dividends 
-

Surplus  $210,103 3116.825

Earns, per sh. on 290,000 she. (no par) corn. stock_ 72 .4
July net profit was $115,008, after charges, against $36,203 

in July $190260.

-V. 125, p. 1469.

Nash Motors Co.-Extra Dividend of 50 Cents.-The

directors have declared an extra dividend of 50 cents per

share and the regular quarterly dividend of $1 per share

on the outstanding 2,730,000 shares of common stock, no

par value, both payable Nov. 1 to holders of record Oct. 20.
Like amounts were paid Aug. 1 last on this issue. In Feb.

and May last the company paid regular quarterly dividends

of $1 per share with no extras (compare V. 124, p. 382).
Consolidated Earnings for Period Ending Aug. 31.

1927-3 Mos-1926 1927-9 Mos-1926.
Net income after taxes deprec.

etc. $6,293,524 $4,643,658 $15,790,259 $14,791,091
Earns, per share on 2,730.000

shares of no par corn. stock 2.31 1.70 5.78 5.41
-V. 125, p.924.

National American Co., Inc.-Increases Stock.-
The directors on Sept. 20 approved the recommendation of the executive

committee for the issuance of 1,000,000 shares of new stock. The new stock

will be exchanged, under the plan, on tho basis of 4 shares of the now for

each share of the stock now outstanding.
The directors also called a meeting of the stockholders for Oct. 7 to vot

e

on the stock increase and the exchange. They will recommend to the

stockholders that the exchange be made effective on and after Oct. 17.
The regular quarterly dividend of $1 per share was declared payable Nov

.

1 to holders of record Oct. 15, or two days prior to the date when the 4
-for-I

split-up goes into effect.-V. 125, p. 1591.

National Fireproofing Co.-To Retire Serial Bonds -
All of the outstanding 3513,000 1st mtge. 5% collat. trust bonds 

have

been called for payment as of Mar. 1 1928 at 102.5;i and int. at the 
Union

Trust Co. of Pittsburgh .-V. 125.p. 1335.
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National Casket Co., Inc. (& Subs.).-Earnings.-

Results for Fiscal Year Ended June 30 1927.
Net profit, $892,094, reserve for Fed. tax, $142,000; net income_
Prof. dive., $413,469; common diva., $177,201 

$750,094
590,670

Balance, surplus  $159.424
Earns, per share on 59,068 shares of no par value  $5.70

Although final settlement of the Federal Government claim for back taxes
and interest has not yet been obtained, the full claim for 1918 and 1919 years
was paid and the company expects to receive a refund of part when final
settlement is obtained. Adding to the profit above of $892,094, the $151.-
803 taken into the expenses this year for payment of claim for back taxes in
excess of reserve set up last year for that purpose, gives $1,043,897 as a
profit before taxes on a normal basis.

Comparative Balance Sheet June 30.
1927. 1926. 1927. 1926.

Assets- $ $ Liabilities-
Real estate, mach.. Capital stock 5,906,809 5,906,809

furn.,trucks, &e. 4,203,743 3,783,910 Mtges. and bonds_ 1,131,000 1,036,618
Merchandise  3,601,676 3,820,210 Acc'ts payable____ 367,783 397.722
Acc'ts receivable  2,809,880 2,795,435 Notes payable_ _ _ 225,821 115,000
Cash  297,318 246,224 Reserve for taxes_ 142,000 394.172
Securities  2,500 186,151 Surplus 4,811.797 4,659,960
Patent rights and

trademarks, &c. 1.572,791 1,587,951
12,585,209 12,510,281Mortgages  97,300 110,400 Total(each side)

-1r. 123, p. 2529.

New Jersey Bankers Securities Co.-Stock Offered.-
The company is offering at $17.50 per share 300,000 addi-
tional shares no par value common stock. This offering is
made subject to stockholders' ratification and the books for
subscriptions will close Tuesday, Sept. 27 1927. A few
week's ago the company offered 300,000 shares at $12.50
per share and the issue was oversubscribed more than twelve
times.

Capital stock authorized, 2,000,000 shares; outstanding upon completion
of present offering. 600,000 shares. Transfer agents, Hobart Trust Co.,
Passaic, N. J. Registrars, Guaranty Trust Co.. New York, N. Y., and
Service Trust Co. of N. J . , Passaic, N. J.
Company-Organized under the general corporation laws of the State

of New Jersey, for the principal purpose of investing and reinvesting its
funds in the stocks of approved financial institutions, such as banks and
trust companies, title, mortgage and insurance companies, all under State
or national supervision.

Company's investments, at the completion of this offering, will consist
of controlling shares in the following financial institutions: Hobart Trust
Co. of Passaic, N. .1.; Service Trust Co. of New Jersey, Passaic, N. J.
(merged with Merchants Bank of Passaic); Washington Trust Co. of
Newark, N. J.; Guaranty Trust Co. of Newark, N. J.,• Weequahic Trust
Co., Newark, N. J.; Liberty Trust Co., Newark, N. J.; Equitable Title

GMortgage & uaranty Co., of Passaic, N. J. In addition to these holdings
the company owns stock in other well known banking institutions located
throughout New Jersey.

Directors include Edward I. Edwards, Chairman; Frederick N. Bidwell,
Frank C. Campbell, William W. Evans, James F. Minturn, William Harris,
John J. Roegner. Edward Schoen, David G. Smith, Harry H. Weinberger.
-V. 125. p. 1470.
New River Co.-Time for Exchange Extended.-
The Boston Stock Exchange is advised that under the plan and deposit

agreement dated April 25 1927, for exchange of stock of the company that
at a meeting of the Committee, it was voted to extend the time for deposit
of stock under the agreement to Oct. 4 1927. incl.

There has been deposited to date, under the plan and deposit agreement,
82% of outstanding preferred stock and 86% of outstanding common stock.
It is proposed to abandon the plan unless there shall be deposited before
expiration of the extension date. Oct. 4, an amount of stock satisfactory
to all of the committee.-V. 125, p. 256.

New York Title &Mtge. Co.-1% Extra Dividend.-
The directors have declared the regular quarterly dividend of 5% and

an extra of 1%, both payable Oct. 1 to holders of record Sept. 23. Like
amounts were paid in January, April and July last. (Compare V. 123,p. 3331)-V. 125, p. 1061.

North American Title Guaranty Co.-New Officer.-
Solomon Collor has been elected a Vice-President.-V. 125, p. 256.
Northern Valley Building Corp.-Trustee.-
The Chatham Phenix National Bank & Trust Co. has been appointed

corporate trustee of an issue of $585.000 1st mtge. 634% serial gold bond
certificates maturing serially to Aug. 1 1937.

Ohio Brass Co.-Extra Dividend of $1.-
The directors have declared an extra dividend of $1 a share on the A

and B common stock and the regular quarterly dividends of $1 a share
on the A and B common and $1.50 a share on tbe preferred stock, all
payable Oct. 15 to holders of record Sept. 30. An extra of $1 a share was
also paid on April 15 butt and on Oct. 15 1926 on the common stocks.-
V. 124. p. 1677.

Otis Steel Co.-Earnings.-
Period end. Aug. 31- 1927-Month-1926. 1927-8 Mos.-1926.Net earns, after all chgs.,
but before deprec. and
Federal taxes  $203,538 $304,423 $1,802,424 $1,817.703Pres. E. J. Kulas says: "Improvement in August earnings over those ofJuly (which were $164,268) indicates that the company is moving out of

the summer doldrums. However, seasonal gains for the steel industry
are being retarded by the uncertainty in the automobile trade. The slight
falling off of 8 months' earnings for Otis is favorable in view of the low ebb
touched by steel operations and prices this summer."-V. 125. p. 1202.
Overman Cushion Tire Co., Inc.-Earnings.-
Report of the company for the eight months ended Aug. 31 1927 shows,

after depreciation and taxes, net earnings of $148,947, or neatly 634 times
preferred dividend requirements. The company has no funded debt.
August net earnings were $29,949, or 85% of the full year's present pre-
ferred dividends.-V. 125, p. 1591.

Pacific Finance Corp.-Pay Special Dividend of $1..-
The company on Sept. 1 paid a special dividend of $1 per share on the

common stock to stockholders of record Aug. 20. This special dividend was
declared by the directors after reviewing the exceptionally profitable
operations of the corporation for the 6 months ending June 30 1927, for
which period the net earnings, after all expenses and reserves including
reserve for taxes and employees' bonus, was $544,121.
The regular dividend of $2.25 per share, will be paid on Oct. 1 1927.

-1r. 125. p. 1202.
Paducah-Ohio River Bridge Co.-Bonds Sold.-P. W.

Chapman & Co., Inc., have sold at 99 and int., to yield
about 6.60%, $1,500,000 (Illinois-Kentucky Bridge) 1st
(closed) mtge. 63/2% sinking fund gold bonds.

Dated Sept. 1 1927; due Sept. 1 1947. Denom. $1,000 and $500 c*.
Prin. and int. (M. & S.) payable at New York Trust Co., New York. trustee.
Red. all or part on any int. date on 30 days' notice to and incl. Sept. 1 1932
at 105 and int.; thereafter to and incl. Sept. 1 1937 at 104 and int.; thereafter
to and incl. Sept. 1 1942 at 103 and int., and thereafter and prior to ma-
turity at 102 and int. Interest payable without deduction for any Federal
Income ax not in excess of 2%. Refund of certain Calif., Conn., Dist. of
Col., Iowa, Kansas, Kentucky, Maryland, Mass., Mich., New Hemp.,
Pa. and Va. taxes, upon timely and proper application as provided in the
mortgage.
Company.-11 as acquired the franchise granted by Congress to construct,

maintain and operate a highway toll bridge across the Ohio River at Pa-
ducah. Ky., connecting with the principal highways of Illinois and Ken-
tuckY.

These connecting highways constitute through routes. includ-ing highways to Chicago, Detroit, Milwaukee, Duluth, Minneapolis andSi. Louis in the North, with highways to Memphis, New Orleans, Nash-ville, Chattanooga, Atlanta, Birmingham, Biloxi and Florida in the South.The bridge is planned to be located at the southern point of Route No. 1.which is the Illinois division of the Great Lakes to the Gulf Highway, andat which point it will connect with four main Federal highways leading toLouisville, Ky., Nashville. Tenn., Memphis, Tenn., and St. Louis, Mo.The bridge will also serve as a connecting link between southern Illinoisand western Kentucky. in which territory, within a radius of 75 miles, there
Is an estimated population of 757,000 people.

Property.-The bridge is planned to be of steel cantilever type with rein-
forced concrete piers and in length to be 8,340 feet, or about 1.6 miles.
This includes the main bridge over the river, 4,005 feet, with approaches
totaling 4,335 feet. The main bridge across the river includes 9 through
riveted steel truss spans, two of 716 feet and 514 feet. respectively, and 7
396-foot spans. Messrs. Harrington, Howard & Ash, Engineers, have pre-
pared all the designs for the bridge, which have been approved by the 'War
Department. Company has contracted with the Wisconsin Bridge & Iron
Co. for the super-structure; the Union Bridge & Construction Co. for the
sub-structure, and the Rouse Construction Co. for the approaches. All
of these companies have long been identified with successful construction
work and are all experienced in bridge building on the Ohio River.
Earnings.-Based upon the report of Sanderson & Porter, Engineers, the

net earnings for the first five years after completion of the bridge available
for bond interest and other charges are estimated as follows:

1929. 1930. 1931. 1932. 1933.
$196,000 $212,000 $229,000 $248,000 $268.000
Based on the above, the average earnings for the first five years of opera-

tion will be over 2.47 times the average interest charges on the first mortgage
sinking fund gold bonds and over 2 times such interest charges during the
first year of operation.

Security.-Bonds will be secured by a closed first mortgage on all of the
physical property of the company now or hereafter owned, including all
bridge rights and franchises.
There will also be issued $500,000 sinking fund debenture gold bonds and

$175,000 preferred stock, the proceeds of which will also be used in con-
struction costs.

Appratsal.-Sanderson & Porter have appraised the bridge upon com-
pletion as having a value of $2,800,000.

Capitalization- Authorized. Outstanding.
1st M. % sinldng fund gold bonds (this issue)__ $1,500,000 $1.500,000
7% sinking fund debenture gold bonds  500.000 500.000
7% pref. stock (par $100)  500,000 *175.000
Common stock (no par value) 100,000 shs. 68,000 shs.
* Of the above amount. $30.000 will be issued on completion of the bridge

for the acquisition of property. The balance has been fully subscribed for
ahd the proceeds are to be used, if necessary, for the completion of the project
otherwise to be returned to the treasury of the company.

Franchise.-Congress has granted a franchise, giving the right to con-
struct, maintain and operate the bridge and approaches and to charge tolls
for the use thereof, all rights under which have been acquired by the com-
pany. The approval of the Secretary of War has also been received. The
franchise gives to the States of Illinois and Kentucky, or the political sub-
divisions of either State, the right at the end of 20 years to acquire the prop-
erty by purchase at a price equal to the cost of construction of the bridge
and approaches, less a reasonable deduction for depreciation, plus certain
costs of financing, and all of the actual costs of acquiring the necessary
Interest in real property and actual expenditures for necessary improve-
ments.

Sinking Fund.-Mortgage will provide for a sinking fund beginning Mar. I
1930, requiring payments in each year equal to 40% of the net earnings of
the company as defined in the mortgage, for the preceding calendar year.
All bonds purchased or retired through the sinking fund will be canceled.
Operation of sinking fund through purchase in the open market or by re-
demption is calculated to retire this issue prior to maturity.

Pan American Petroleum & Transport Co.-Dividend
Rate on Common Stocks Decreased to a $4 Annual Basis.-
The directors have declared a quarterly dividend of $1 per
share on the common and class B common stocks, par $50,
payable Oct. 20 to holders of record Sept. 30. The previous
rate was $6 yearly, which had been continued since April
1925. (For record of dividends paid since 1917, see our
"Railway and Industrial Compendium" of May 28 1927,
page 218.)
See also Mexican Petroleum Co., Ltd. above.-V. 125,

p. 1592.
Pandem Oil Corp.-Earnings.-
The corporation reports for the 6 months ended June 30 1927 az follows:

Oil and gas sales, $155.183; other income, $27,825: total income, $193,008:production expense, $31,168; general and administrative expense, $54,361;
Interest paid $3,241; dry hole contributions, $250; net operating profit,
$103,987.-V. 125, p. 926.
Park Lexington Corporation.-Earnings.-

Results for Six Months Ended June 30 1927.
Total rentals and other operating income $571,229
Net operating income before mortgage interest and depreciation 259,869
Interest on first mortgage bonds  169.390

Net profit before depreciation and Federal taxes  $90,479
The balance sheet as of June 30 1927 shows cash, accounts and notes

receivable of $70,511. Buildings, leasehold and improvements, &c., less
depreciation. were carried at $9,663,099. Total assets amounted to
$9,825,445. Liabilities include cash security on leases, advance rentals
and accrued interest amounting to $108.140, as well as notes, accounts and
loans payable of $1,017.299. There were outstanding on that date $5,-
191,000 1st mtge. leasehold 634% bonds and a second mortgage of $2.-
000,000.-V. 124, p. 2131.
Patino Mines & Enterprises Consolidated, Inc.-Div.
The directors have declared a dividend of 4s. a share, payable Oct. 15to holders of record Oct. 3. This is the first dividend to be paid out of

1927 profits. Last year total dividends of 14s. per share were paid.-V.
125, p. 1202.

•
Pennsylvania Central Brewing Co.-Bonds Extended.-
The $1,249,000 6% 1st mtge. gold bonds due Oct. 1 1927 have beenextended to Oct. 1 1937 at same rate of interest.-V. 81. p. 215.
Pepperell Mfg. Co.-Sales, &c.
An official statement says: "Total sales of the company are at the rateof $20,000,000 a year. Silk goods are now being manufactured in increasingvolume. At present 400 looms are operating fabrics made from silk orsilk and rayon or celanese and additional equipment will be added gradu-ally."-V. 125. p. 1063.
Piggly Wiggly Western States Co.-Soles.-
Period End. Aug. 31- 1927-Month-1926. 1927-8 Mos.-1926.Sales  $1.085,038 $605,126 $8.700,370 $4,806.205-V. 125, p. 1336. 1063.

Pilgrim Mills, Fall River.-12% Special Dividend.-
The directors have declared a special dividend of 12% in addition tothe regular quarterly dividend of 2% on the outstanding $1.200.000 capitalstock, par $100. The special dividend is payable Oct. 15 and the regulardividend on Sept. 30, both to holders of record Sept. 22.-V. 124, P. 1372.
Pillsbury Flour Mills Co.-Earnings.-
Years Ended June 30- 1927. 1926.Not income for year $2,780,473 $1,597,255Dividends paid  1,155,040 770.000

Balance, surplus SI ,625,473 $827.255Previous earned surplus  2,646,503 1,819,248
Total earned surplus $4,271,976 $2,616,503Earnings per share on 100,000 shares (Par $100)of capital stock outstanding  $27.80 $15.97
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Balance Sheet June 30.
1927. 1926. Matt:Mies- 1927. 1928.

Assets- Capital stock 10,1.00,000 10,000.000
Real est., bldgs.,Acz9,172,333 8,888,076 1st mtge. bonds 5.750,000 5,750,000
Cash  1,026,182 1,003,404 Accounts payable_ 1,317,777 1,204,466

Accts. receivable_ _y1,122,947 1,429,859 Notes payable... _ 1,849,433 3,580,624

Bills of lad. drafts Reserve for Feder'l
under collection_z1.814,332 2,251,238 & State taxes, &c 729,543 766,329

Inventories  8,001.704 7,362,642 Reserve for eoliths-
Market. secur_ _ _ _ 130,961 128,453 gencies  265,130

Surr. val. life insur. 211,400 198,267 Capital surplus... 1,614,934 1,814,934

Inv. In sub. cos__ 1.256,634 1,009,600 Earned surplus  4.271,976 2,646,503

Due a. assoc. cos_ 2,111,584 1,995,442
mem'ships, &c. 91,182 84,400

Due from empl.
and others  152,453 184,420

Met. on Ws., &c. 578,968 852,483
Rights, g'd-will,&c. 2 2

Total (each side)_25,798,793 25,562,856Prepd.ins.,int.,&c. 128.111 182,572

x After deducting $920,099 reserve for depreciation and mainten
ance.

y After deducting $177.260 reserve for bad debts.
z After deducting $22,740 reserve for possible losse

s.-V. 123. p. 2402.

Pond Creek Pocahontas Co.-Approximate Earnings.-
Period Ended Aug. 31 1927- Month. 8 Months.

Net profit after int., deprec., deple. & Fed. taxes-- $34,500 $104,500

-V. 125, p. 926.

Port Alfred Pulp & Paper Corp.-Bonds Offered.-

Wood, Gundry & Co., Inc., New York, &c., are offering

$10,133,000 1st mtge. sinking fund gold bonds, 53/2 % series

A, at 97 and int., yielding over 5.70%. These bonds will

be offered simultaneously in New York, Montreal and

Toronto. In addition, there will also be offered in London,

Eng., L1,000,000 ($4,866,667) of 5M% registered debenture

stock, series A, ranking pan passu therewith.
Dated Nov. 1 1927; due Nov. 1 1957. Principal and int. (M. & N.)

payable In U. S. gold coin at the agency of Royal Bank o
f Canada, New

York. or, at the holder's option in Canadian gold coin at Roya
l Bank of

Canada in Montreal or Toronto, or in gold coin of the Kingdo
m of Great

Britain at Royal Bank of Canada, London, Eng., 
at the fixed rate or

$4.86 2-3 to Ll sterling. Denom. c* $1,000 and 3500, an
d r• 61,000 and

authorized multiples thereof. Red. all or part on any hit, date o
n 30 days'

notice at following prices and int.: at 105 if red, on or before No
v. 1 1932,

and thereafter at 1% lass for each subsequent 5 years, or 
part thereof,

up to and incl. Nov. 1 1942, and thereafter at 102. Montreal Trust Co.,

trustee.
Legal Investment for life insurance companies in Canada under the Insur-

ance Act 1927, Canada.

Data from Letter of Geo. M. McKee, President of the Company.

Corporation.-Ineorp. under the laws of the Province of Quebec. Owns

and operates newsprint paper and sulphite pulp mill properties at Port

Alfred, P. Q., with daily capacity of 600 tons paper and sulphite pulp, or
an annual capacity of 135.000 tons newsprint and 45,000 tons surplus

sulphite pulp for sale. Corporation owns or controls pulpwood area

estimated to contain over 20,000,000 cords pulpwood, sufficient for practi-

cally a perpetual supply of pulpwood at capacity operations. Through
control of water powers and by favorable contracts with the Quebec
Development Co., Ltd., the corporation is assured of adequate power
supply at low cost.

Earnings.-Net earnings of the corporation for the 15 months ended

Aug. 311927. during which period newsprint has been produced, as certified

by P. S. Ross & Sons, chartered accountants, Montreal, available for bond

Interest, depreciation and depletion were $2.582,547, or at the rate of
$2,066,038 per annum-equal to over 2 times annual interest on the

bonds and registered debenture stock of this issue.
For the 8 months ended Aug. 31 1927, corresponding net earnings were

$1,682,370-or at the rate of $2,523,555 per annum, equal to over 3 times

annual interest on the bonds and registered debenture stock of this issue.

These earnings were attained notwithstanding operation at considerably

less than capacity owing to conditions prevailing throughout the newsprint

Industry.
Properties.-Mill properties and equipment of the corporation include

4 newsprint machines of latest design with complete complement
ary equip-

ment. All mill properties are thoroughly modern, construction of the

newsprint mill and equipment having been completed within the p
ast 2

years. Plant design and construction have tended to materially reduce

operating costs.
Location on tide-water on the Saguenay River permits the loading and

unloading of ocean vessels during 7 months of the year, thereby sec
uring

for the corporation economies in ocean transportation of inc
oming raw

materials and of outgoing finished products. Corporation also has access

by rail throughout the entire year to the paper and pulp con
suming markets

of Canada and the United States. The total p
ulpwood supplies available

to the corporation are estimated by competent engine
ers to exceed 20,000,-

000 cords. Its timber areas include 2,400 sq. 
miles directly leased from the

Province of Quebec and 49,000 acres of freehold limi
ts. In addition, the

corporation has certain contractual rights direct
 from Chicoutimi Freehold

Estates, Ltd., a wholly-owned subsidiary of Quebec Pulp
 & Paper Mills,

Ltd., to cut wood on the timber areas of tha
t company which owns freehold

areas of 400,000 acres of virgin forest on the Peribonka Rive
r.

Through ownership of one-third of the outstan
ding common shares of

the Anticosti Corp. and under the terms of a fav
orable agreement with that

corporation, there is available to the cor
poration one-third of the total

pulpwood owned outright by the Anticosti 
Corp. and conservatively

estimated at a minimum of 15,000,000 cords.

Quebec Pulp & Paper Mills, Ltd.-Port Al
fred Pulp 8c Paper Corp., in

association with Price Brothers & Co., Ltd., 
subject to the approval of

the shareholders of Quebec Pulp & Paper 
Mills, Ltd., will acquire for cash,

on the basis of one-half interest each, the 
entire common shares of a com-

pany to be incorp. to acquire the underta
king and assets of Quebec Pulp

& Paper Mills, Ltd. The properties of this 
now company will include

mills, at Chicoutimi, P. Q., and one at Val
 Jalbert, P. Q., with a combined

daily capacity of 500 tons groundwood 
pulp; over 5,000,000 cords freehold

and leasehold pulpwood; and water power
s of 53,000 h.p.; of which 9,000

electric h.p. and 27,000 hydraulic h.p. are 
developed and 17,000 h.p: are

undeveloped. The groundwood pulp production of the new
 company

together with the surplus sulphite pulp pr
oduction of Port Alfred Pulp &

Paper Corp. afford a potential basis for a 
newsprint development of 500

tons per day, at low capital expenditure. A
cquisition of these assets by the

new company will concentrate under the 
control of strong Canadian interests

the strategic paper and pulp ma
nufacturing units of the Valley of the Sa-

guenay River.
Purpose of Proposed Financing.-The Trust

 deed under which the bonds

are to be issued will provide a permanent 
flexible medium for financing the

corporation's future expansion. The proc
eeds of this issue of bonds and

registered debenture stock of series A will 
be used to provide funds for the

acquisition of the corporation's interest in the 
successor company to Quebec

Pulp & Paper Mills, Ltd.; to retire $7,925
,5130 presently outstanding first

mortgage bonds, which will be called for r
edemption; to retire $1,860,000

6% deferred notes collaterally secur
ed by income debentures, which will

be cancelled and the mortgage securing 
them discharged, and to pay off

bank loans in their entirety, thereby 
placing the corporation in a strong

liquid position and substantially reducing 
its annual charges.

Capitalization- 
Authorized. Outstanding.

1st mtge. bonds (incl. registered deb. stoc
k).- $35,000,000 $14,999,667

7% cumul red. pref. shares (par $100
)  6,000,000 6,000,000

Common shares (no par value)  120,000 shs.*103,077 shs.

* The balance of the authorized 120,000 
common shares has been sub-

scribed for and payments totalling $423,075 
are payable in Dec. 1927.

Security, &c.-Bonds and registered debenture
 stock will be a direct

obligation of corporation and will be secured by 
specific first mortgage and

charge on all the corporation's real and 
immovable properties including

plants, buildings, machinery, equipment and tim
ber limits and on all bonds,

debentures and shares of any subsidiary comp
any and by first floating

charge on all other assets. Such charges will co
ver all of the corporation's

interest in assets hereafter acquired.
The total amount of first mortgage bonds (includ

ing registered debenture

stock) which will be issuable under the trust d
eed, for the purposes and

under the restrictions therein provided, is $35,000,000
, or its equivalent in

Sterling at the rate of $4.86 2-3 to £1. Bonds of any
 series may be issued

either as coupon or fully registered bonds; or as registered 
debenture stock,

payable as to principal and interest only in London, England. O
f the

$14,999,667 bonds of series A authorized for immediate issue. $10,133,000

will be offered as coupon and fully registered first mortgage sinking fund

gold bonds, 53-%; and £1,000,000 ($4,866,667) will be offered as 535%
registered debenture stock. At the option of the corporation and 

with the

consent of the holder, bonds of series A may be exchanged for an equal

principal amount of registered debenture stock of series A and vice versa.

Registered debenture stock of series A will be issued in denom, of fl

or any authorized multiple thereof. Bonds and registered debenture stock

of series A will be redeemable in whole or in part at the option of the corpora-

tion on any int, date on 30 days' notice at the following prices and acc
rued

interest: at 105 If red, on or before Nov. 1 1932, and thereafter at 1% less

for each subsequent five years, or part thereof, up to and including Nov.

1 1942, and thereafter at 102.
Additional bonds of series A or of any other series will only be issuable to

the extent of 66 2-3% of the cost or appraised value, whichever may be less,

of additional property, to be defined in the trust deed, and then only when
the average annual net earnings, to be defined in the trust deed, of the

corporation and any subsidiary company or companies for the two years

preceding the date of application for issue of such bonds shall have not

less than twice the annual interest charges on all the first mortgage bonds
of the corporation to be outstanding after the proposed additional issue.
No first mortgage bonds of the corporation will be issuable against addi-
tional property of a subsidiary company unless first mortgage bonds of
such subsidiary company at least equal in principal amount to the bonds
of the corporation to be so issued are made subject to the specific charge
of the trust deed securing the bonds.

Sinking Fund.-Trust deed will provide for an annual cumulative fund

commencing Nov. 1 1932, for the exclusive retirement of bonds and re-
gistered debenture stock of series A, sufficient to redeem all such bonds
and registered debenture stock at or before maturity.

Restrichon.-Trust deed will contain a restriction which will prevent the
corporation from paying any dividends on its common shares, if and so
long as its net current a.ssets, to be defined in the trust deed, fall below
an amount equivalent to $5,000 per ton of the corporation's rated daily
newsprint capacity.

Directors.-Sir Herbert S. Holt (Chairman); R. 0. Sweezey (Vice-Pros.);
E. A. Macnutt. Geo. M. McKee (Pres.); A. Cross (Vice-Pros.); J. H. Gundy
(Pres., Wood, Gundy & Co., Ltd.); C. E. Taschereau, N. P.

Balance Sheet as of Aug. 31 1927 (Giving Effect to Proposed Financing).

Assets-
Mill properties, plant equip,

LiabUUles-
7% Cumul. pref. shares__ $6,000,000

dm a$30,821.596 Capital & surplus  ' 613,845,919
Cash  1,584.680 1st mtge. gold bonds 14,909,667

Accounts & notes receivable_ 400,053 Accounts & notes payable... 860,194

Investment 67,852 Accrued payroll, &c., charges 65,631

Inventories 4,091,287 Accrued pref. stock dividend 87,500

Deferred charges 22,285 Deprec., depl.. &c., reserves_ 1,218,843

Total $37,077,753 Total $37,077,753

a Including new construction, water powers, timber limits and leases

and equity in housing Properties, &c.; and 20,000 common 
shares, no

par value of the Anticosti Corp. at value of $1. b Represented by 120,000

shares no par value common stock, of which 103,077 shares are outstanding

and the balance fully subscribed, $12,689,460; profit and loss account,

$1.156.458.
See Quebec Pulp & Paper Co. below.-V. 125. P. 1336.

Price Bros. & Co., Ltd.-To Acquire One-Half Interest in

Quebec Pulp & Paper Co.-
See Quebec Pulp & Paper Co. below.-V. 125. P. 1336.

Quebec Pulp & Paper Mills, Ltd.-To Vote on Sale.-
The stockholders will vote Oct. 3 on approving an offer of purchase sub-

mitted to the management of the company. This offer came jointly 
from

John H. Price, President of Price Bros. & Co., Ltd., and George II. McKee,

President of the Port Alfred Pulp & Paper Corp.
In their letter on behalf of the board Pres. McNichols and V.-P. Raymond

say: "The directors are unanimous in recommending acceptance of this 
offer

and consider that same contains the best terms that could be obtained 
under

the present circumstances. The standing and successful experience
 in the

paper business of Price Brothers & Co., Ltd., and Port Alfred Pulp & P
aper

Corp. provide a satisfactory safeguard that the eventual holders of the new

preferred stock will receive fair and equitable treatment."
"It was stated to your representatives, in the course of negotiations,

that the new company would be operated as a distinct unit and that the

properties and assets would be developed on a constructive basis."
Terms of the proposed purchase have already been submitted to the

shareholders and these comprise alternative offers which they may ac-

cept. Briefly stated, it Is proposed to form a new company which will issue

$7,000.000 77 non-cumul. pref. (a. & d.) stock, redeemable at par, closed

issue, and junior securities at the discretion of the purchasers. No bonds

shall be Issued in connection with this purchase, but may be issued in the

general way for the advantage of the company. The purchase price is

comprised of $3,000,000 cash and the $7,000,000 preferred stock.
The distribution of this is planned on the following basis: Each preferred

holder to receive (A) $40 in cash and $70 of preferred; or (B) $21 cash and

$100 preferred. This refers to the exchange for Quebec Pulp & Paper Co.

preferred stock carrying 50% bonus of common stock of that company. As

regards holders having no bonus common stock, they will be entitled to re-
ceive at their option $100 of the new preferred stock for a like amount Of
old or $20 in cash and $70 in preferred. Shareholders not declaring
their options on the two offers within the prescribed limits on Dec. 15
will receive one new pref. share for one old and forfeit rights to exercise either
of the options in question. Such shareholders shall receive in respect of
any common shares held by them the same consideration as other share-
holders, who d'd not surrender common shares with prof. stock. The bal.
of the consideration to be received from the new company shall be distrib-
uted ratably among holders of common shares which have not been sur-
rendered with preferred shares as provided.
The property and assets are to be delivered to the new company not

later than Nov. 30 1927, preceded by the usual formalities providing for
clear title. The offer was accepted on behalf of the Quebec Pulp & Paper
Co. subject to being able to comply on or before Nov. 15 with the provisions
of the Companies' Act covering the transaction.
The amounts applicable to the two classes of stockholders based on the

number of shares outstanding Aug. 15 1927 would be as follows:
/n Event of All Pref. Shareholders Exercising-

A

Amount of porch. price
applic. to pref. share-
holders of Que. P. &
Mills. Ltd. for 69,066
sh. of 7% cum. pref.
and 34,533 sh. of bonus
common 

Bal. available for com-
mon shareholders 
Total 7% stock or cash
to be issued by new
company 

xOption yOption
7 %Non-Cum. Amount 7% Non-Gum. Amount
Pre. Stk. of in Pref. Stk. of in
New Co. Cash. New Co. Cash.

$4,834,620 12.762,640 16,906,600 $1,450,386

2,165,380 237,360 93,400 1,549,614

$7,000,000 63,000,000 $7,000,000 $3,000,000

A rate of $70 in non-cum. 7% pref. stock of now co. and $40 in cash
for each share of pref. stock with accompanying bonus of common stock.
3, At rate of $100 in non-cum. 7% prof. stock of now co. and $21 in cash

for each share of pref. stock with accompanying bonus of common stock.
At Aug. 15 1927 there were issued and outstanding 70,218 3-100 shares of

common stock of which 34,533 were issued as bonus to preference share-

holders, leaving 35,685 3-100 shares presently outstanding entitled to

participate in the balances shown above. In addition to these shares the

company may be called upon to issue approximately 6,606 common shares

in settlement of outstanding claims against Chicoutimi Pulp Co., in b
ank-

ruptcy which are now in process of litigation in the event of these c
laims

having to be met in full. A total of approximately 42,291 3-100 co
mmon

shares would then be entitled to participate in the balances available 
for

the common shareholders and the amounts available for each s
hare of

common stock would be as follows: Under option A, $51.20 of 7% non-cum
.

pref. stock in new co. and 5.60 in cash, and Under optionB32.20 of 
7%

non-cum. pref. stock in new co. and $36.64 in cash.
In arriving at the above amounts the full amount of $3,000,000 cas

h has

been treated as available for shareholders. Any expenses that may 
have

to be mot therefrom would, of course, affect the cash return to the 
common

shareholders.
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In the event of certain of the preferred shareholders exercising option A

and others exercising option B the amount of new stock and cash available
for the common shareholders would be affected accordingly.-V. /25. P.
1336.

Robertson Paper Box Co., Inc.-New Name.-
See Robertson Paper Co. below.

Robertson Paper Co., Montville, Conn.-Name
Changed.-
The name of this company was changed to Robertson Paper Box Co..

Inc., on April 1 1927. R. A. Powers is President.-V. 109, p. 483.
Rogers-Brown Iron Co.-Receivers Appointed.-
Temporary receivers have been appointed to operate the business of the

company, which filed a voluntary petition in bankruptcy Sept. 15, until
a trustee is elected by the creditors. The receivers named were Edward J.
Barcalo and John P. Abbott. It is believed that the business will be
continued, since the bondholders are reported to have found a purchaser
for the company.
The petition followed the action of the holders of the general & refunding

7% bonds on which issues the company had defaulted in interest payments.
See also V. 12.5. p. 108. 794.

Ruberoid Co.-Initial Common Dividend.-
The directors have declared an initial dividend of $1 per share on the

common stock, no par value, payable Sept. 15 to holders of record Sept. 21.
-V. 125, p. 927.

St. Joseph Lead Co. (& Subsidiaries).-Earnings.-six Months Ended June 30-
Net earnings after charges  $4,338:073 346.318;311 x$7,114:18 0
Federal taxes  419.718
Depreciation   471,343 543.872 414,441
Depletion  1,447236 1,590.122 1,278.942

Net income  $1,999,776 y$4,184,317 x$5,420.797x Before Federal taxes. y After Federal taxes.
Net income for the six months ended June 30 1927 is equivalent to $1.02a share on 1,950,508 shares (par $10) of capital stock, against $2.14 a

share on the same share basis in the corresponding period of 1926.-V.
124. p. 2442.
St. Maurice Valley Corp.-Bonds Offered.-Wood,

Gundy & Co., Ltd., are offering at 96H and int., yielding
about 534%, $2,000,000 1st mtge. & coll, trust sinking fund
gold bonds, 53/2% series B.
Dated Sept. 1 1927; due Sept. 1 1957. Principal and int. (M. & S.)

payable at holder's option in Canadian gold cobs at Royal Bank of Canada
In Toronto, Montreal, Halifax, St. John, Winnipeg, Regina, Edmonton
and Vancouver, or in United States gold coin at the Agency of Royal Bank
of Canada, New York, or in gold coin of the Kindgom of Great Britain at
Royal Bank of Canada, London, Eng., at the fixed rate of $4.86 2-3 to
sterling. Denom. c* $1,000 and $500 or r* $1,000 and authorized multiples
thereof. Red. all or part on any int, date on 60 days' notice at following
prices and int.: at 103 if red. on 3r before Sept. 1 1937, and thereafter at
102. if red, on or before Sept. 1 1947. and thereafter at 101. Montreal
Trust Co., trustee.

Sinking Fund.-Annual cumulative sinking fund commencing Sept. 1
1932, sufficient to retire at or before maturity all of the bonds of series B.
Legal Investment for life insurance companies under the Insurance Act

1917, Canada.
Data from Letter of Sir Herbert Holt, President, Montreal, Sept. 13.

Corporation.-Incorporated under the laws of the Province of Quebec.
Is the second largest producer of newsprint in the Dominion of Canada.
Corporation owns the properties formerly owned by St. Maurice Paper Co..
Ltd., over 9934% of the authorized common shares of Belgo Canadian
Paper Co.. Ltd., and all of the authorized no par value common shares of
Canada Paper Co.
The properties owned or controlled have a combined capacity of over

1,000 tons of paper per day or an annual capacity of 280,500 tons newsprint
and 22,500 tons wrapping, book and writing paper and white and coloured
specialties, as well as an annual capacity of 18,000 tons kraft pulp, 29.000,-
000 paper boxes, 300,000,000 paper bags and 60,000.000 shinning tags.Corporation and its controlled companies own or control pulpwood area
estimated to contain 20,000,000 cords of pulpwood, sufficient for a prac-
tically perpetual supply of pulpwood at full rated capacity. Adequate
hydro-electric and hydraulic power at low cost is assured to the corporationby long term and favourable contracts with the Shawinigan Water &Power Co. In addition, Canada Paper Co. owns water power adjacent toits mill properties with developed capacity of 6,000 hydraulic h.p.
Earnings.-Average annual net earnings of the businesses now owned or

controlled for the 7 years ended Dec. 311926, available for interest on 1st
mtge. & coll, trust bonds and registered debenture stock, depreciation and
depletion, were 32.586.841-equal to over 3% times the annual interest on
the outstanding bonds and registered debenture stock, including this issue.For the 6 months ended June 30 1927. corresponding net earnings were$1,576,561-or at the rate of $3,153,122 per annum, equal to over 4%times annual interest on the outstanding bonds and registered debenturestock, including this issue.

Purpose.-To reimburse the treasury for recent substantial capital ex-penditures and to improve the corporation's liquid Position, it is Prenasedto issue this $2,000,000 1st mtge. & coll, trust bonds and $2,000,000 7%sinking fund cumulative preference shares. For securities of controlledcompanies, refer to the consolidated balance sheet.
Capitalization- Authorized. Outstanding.1st mtge. & coll, trust sinking fund bonds (incl.
registered debenture stock)  $15.000,000 $11,797,3337% sinking fund cumulative prefernce shares_ _ _ 10,000,000 10,000,000Common shares (no par value)  500,000 sits. 160,000 shs.
Consolidated Balance Sheet June 30 1927 (After Present Financing).[Representing consolidation of balance sheets of corporation, Belgo CanadianPaper Co., Ltd., and Canada Paper Co.;
Assets-

Real estate, plant, mach., timber limits, &c., and 20,000 com-
mon shares no par value of Anticosti Corp. at value of $1.. _ _345.183.254

Cash, $221,433: accounts & bills receivable, $2,664,187; total-. 2,885,620Pulpwood & logging supplies, $5,637.152; mill supplies &
finished product, $2,136,332; total  7,773,491Investments, $228,575; advance stumpage, $273,000: total._  501.575Employees stock-subscribed and (or) in trust  717.810

Deferred charges  284,702

Total $57,346,451
Liabilities-

7% cutnul. pref. shares St. Maurice Valley Corp.. authorized
and issued $10,000,000

Beige Canadian Paper Co., Ltd., auth. and issued  5,000,000
Canada Paper Co., auth. $3,000,000; issued  1,250.000
1st mtge. & coll. tr. sink. fd. gold bonds St. Maurice Vail. Corp_ 11,797,333
Bolgo Canadian Paper Co.. Ltd., due 1943, 6%  9.454,500
Canada Paper Co., due .945, 6%  1,960,000
Accounts and bills payable  1,502.670
Accrued bond interest. $332,622; accrued preferred dividend,
$183.750; accrued common dividend Beige minority. $509;
total  516,881

Montreal Trust Co.. employees stock loan  717,810
Capital liability contracts  45,757
Res. for depreciation, depletion and contingent  1.973.775
Beige Canadian Paper Co., Ltd., common stock not owned by
corporation  33.700

Capital and surplus: Represented by 500,000 shares no par
value, common stock of which 160,000 stares are issued and
folly paid up  11,529,685

profit and loss account  1,564,341

Total $57,346,451
124, p. 2763.

Sayers & Scovill Co.-Extra Dividend of $1.-
The directors have declared an extra dividend of $1 a share on the common

stock and the regular quarterly dividends of $1.50 a share on the common
and preferred stocks, all payable Oct. 1 to holders of record Sept. 20.
-V. 124. P. 1676.

Salmon Falls Manufacturing Co.-Balance Sheet.-
(As Filed with Massachusetts Commissioner of Corporations.)

July 227. Jan. 15 '27. Liabilities- July 2 '27. Jan. l5'27.
Real est. & mach_ _$1,062,568 51,067,015 Capital stock 51,346.300 31,346,300
Merchandise 13,309 79,305 Accounts payable_ 2,159
Accts. receivable 12,860 x50,342 Notes payable_ 100.000
Cash 77,731 92,073 Reserve for taxes_ 23,983 15,672
Investments  76,407 78,107
Prepaid insurance_ 8,801 21,498
Naushon Co. stock 6,432

11.461,972Profit and loss_ _ _ 114,334 73,632 Total (each side) -$1,372,442
x Includes notes receivable.-V. 125, p. 532.

Schulte Retail Stores Corp.-Earnings.-
6 Mos. End. June 30- 1927 1926.

Bales $19,202,462 $18,038,552
Net Income after charges but before taxes  2,694,001 2.714,347
-V. 124, p. 2443.

Schutter-Johnson Candy Co. (Del.).-Initial Dividends.
The directors have declared initial quarterly dividends of 60 cents per

share on the class A cony. pref. stock and 25 cents per share on the class
B common stock, both payable Oct. 1 to holders of record Sept. 20. See
offering in V. 125. p. 257. 1204.

Seagrave Corporation.-Usual Common Dividend.-
The directors have declared a quarterly dividend of 30 cents per share in

cash or 2% 7,, in common stock, at the option of the stockholders, on the
common stock. payable Oct. 20 to holders of record Sept. 30. Distsibutions
of like amount were made on the common stock in the previous ten quarters.
V. 125. p. 662.
Simmons Co.-To Redeem 7% Preferred Stock.-
The company announces that it has elected to redeem all of its issued

and outstanding shares of 7% cum. pref, stock on and after Nov. 1 at
110 and diva. Surrender of certificates representing such shares should
be made at the Guaranty Trust Co., 524 Fifth Ave.. N. Y. City, or the
Central Trust Co., 125 West Monroe St., Chicago, Ill.
On and after Nov. 1 all dividends on this issue of pref. stock will cease

and no holder of it shall have any right as a stockholder of the corporation
except to receive payment at the redemption price. If so requested pay-
ment will be made on stock certificates surrendered prior to Nov. 1.-
V. 125. p. 1064.

Singer (Sewing Machine) Mfg. Co.-Earnings.-
Calendar Years- 1926. 1925. 1922. 1921.

Net after taxes & chges_$24,991.231 $22,183,090 521,568,981 $11,938.800
Dividends paid_ _ _ (est.)x43,200,000 18,000,000 4,949,842 5,129.674

Balance, surplus__def.$18.208.769 $4,183.090 516.619,139 56.809.126
Profit and loss, surpass_ _$75,600,000 563.905,680 530,121,920 $13,501,881

x Includes a special dividend paid of 33% %.
Note.-Figures for 1924 and 1923 are not available.
The net income of $24,991,231 is equivalent to $27.76 a share on the

900,000 shares outstanding. This compares with $22.183.090. or $24.65
a share in 1925.
The balance sheet as of Dec. 31 1926 discloses that the company had

cash on hand of $10,403,000. compared with $6.221.000 at the close of 1925:
that It held investments of $53,500,000, of which $50,300,000 were in the
form of United States, British and Canadian bonds, and that total assets
were $182.000,000. Capital stock remains at $90,000,000. The usual
reserves for depreciation, insurance, special and other purposes appear on
the 1926 balance sheet. Profit and loss surplus was down as $75,600.000,
compared with 363,905.000 at the end of 1925.
The decision of the company to offer its 11,000 employees group insurance

by arrangement with the Metropolitan Life Insurance Co. resulted in a
response virtually 100% on the part of the employees.-V. 125, p. 1593.

Standard Creameries, Inc., San Francisco.-Bonds
Offered.-Mitehum, Tully & Co. and Blyth, Witter & Co.,
San Francisco, recently offered at 98 and int., to yield
634%, $1,300,000 10-year 6M% convertible debenture bonds,
series of 1937.
Dated Sept. 1 1927: due Sept. 1 1937. Principal and int. (M. & S.)

payable at Wells Fargo Bank & Union Trust Co., San Francisco, trustee.
benora. $1,000 and $500. Red., all or part, on 30 days' notice, on any

int. date at 105 and int. Company will agree to pay int. without de-
duction for Federal normal income tax not exceeding 2% per annum.
Company will agree to refund Calif. personal property taxes not exceeding
five mills for each dollar of par value.

Capitalization- Authorized. Outstanding.
10-year 63 % convertible debenture bonds 
(series of 1937, this issue)  $2.000.000 51.300,000

Preferred stock V dividend (no par value) 20,000 she. 8.613 she,
x Common stock (no par value)  250.000 shs. 172.500 shs.
x 77.500 shares to be reserved for conversion of convertible debenture

bonds.
Data from Letter of W. J. Hotchkiss, President of the Company.
Company.-A Delaware corporation, organized to consolidate a large

number of companies engaged in the production and distribution of ice
cream, milk and milk products in the Sacramento and San Joaquin Valleys
and in the East Bay District. Included in the present merger are the
following concerns: Benham Ice Cream Co., Fresno: Sierra Ice Cream Co.,
Fresno; Turlock Milk Co., Turlock; Modesto Milk Co., Modesto: Golden
West Ice Cream Co., Modesto; Vel Rose Ice Cream Co.. Lodi; Peerless
Ice Cream Co., Sacramento; Gloria Ice Cream Co. (50% interest), Stockton;
Producers Milk Co., Oakland; Producers Ice Cream Co., Oakland.
Management.-The affairs of the company will be in the hands of W. J.

Hotchkiss, President of the Producers Milk Co. and the Producers Ice
Cream Co. of Oakland, assisted by the present °Mess of the companies
entering the merger. All of the executives of the company have been
Identified with the ice cream and milk business for a Lumber of years and
will afford experienced management in every department.
Earnings.-McLaren, Goode & Co., certified public accountants, have

prepared a statement showing annual sales and net profits from operation
Wore depreciation, applicable to interest charges for the two years ended
Dec. 31 1925 and 1926. and seven months ended July 31 1927, as follows:

12 Mos. 12 Mos.
Juiti M°3, 31'2 . Dec. 31 '26. Dec. 31 '25.

Sales 
Net profits  

51.550,555 $2.384,239 $1.880,349
284,576 373,392 167,411

Average annual net profits on above basis for the past two years and
seven months have been $319,500, which is over 3.80 times annual interest
requirements on these bonds. For 1927, such net earnings for the seven
months ended July 31 were over 5.80 times interest requirements for thesame period.
Net earnings should increase materially as a result of this merger, fol-lowing standardization of products and manufacturing processes.Assets.-Consolidated balance sheet, as of July 31 1927, adjusted togive effect to this financing, shows an excess of tangible assets over liabil-ities, excluding these bonds of approximately $1.770 for each $1,000 de-denture bond of this issue to be presently outstanding.Convertible Privilege.-These bonds (series of 1937) will be convertibleinto the common stock at any time prior to maturity, or if redeemed beforematurity, prior to 10 days before redemption date, on the following basis:First $250.000 bonds presented, par for the bonds, $10 per share for stock;second $250,000 bonds presented, par for the bonds, $15 per share forstock; third $250.000 bonds presented, par for the bonds, $20 per sharefor stock; fourth $250,000 bonds presented, par for the bonds, $25 Pershare for stock; last $300,000 bonds presented, par for the bonds, $30 pershare for stock.
Sinking Fund.-A sinking fund, equivalent to 20% of the annual netearnings, beginning Nov. 15 1929, will be used to purchase bonds in themarket, by call or lot, but in any event a minimum of $25,000 per annumwill be paid to the trustee for this purpose. Such bonds purchased orcalled will be cancelled.
Purpose.-Proceeds will be used in part to reduce liabilities, increaseworking capital and to defray a portion of the cost of acquiring the con-stituent companies.

Standard Investing Corp. (New York).-Earnings.-
The corporation shows net income applicable to reserves and stock forthe period March i 1927 to Aug. 31 1927 of $134,338, after operating
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expenses, amortization of debenture discount and organization expenses,

and after tax reserves. Net profit on sales was $111,002, and income from

dividends and interest $198,146.
As of Aug. 31 1927 investments, consisting of foreign and domestic

bonds and stocks, aggregated 5.843,866 with a market value of $6,023,728.

Total assets were $6,170.461. There are 15.000 shares of convertible $6

cumulative preferred stock carried at $1,350,000 and 85,000 shares of

common stock carried at $85,000.-V. 125, p. 1205.

Stanley Co. of America.-Insures Its President.-
John J. McGuirk, President of this company and until recently President

of First National Pictures, Inc., has joined the ranks of heavily insured busi-

ness executives when the Stanley company placed $1,000,000 insurance on

his life. The amount was divided among several leading insurance com-

panies, with all policies made payable to the Stanley organization.

The practice of insuring its executives has been followed by the 
Stanley

company for several years. The late Jules E. Mastbaum, former 
Presi-

dent of Stanley, was insured for $1,000,000, which was paid to the theatre

company following his death last year.-V. 125. p. 1337.

Swan-Finch Oil Corp.-Balance Sheet June 30

Fixed assets 
Merchandise inventories_ _ _
Cash 
Accounts receivable 
Prepaid expenses 

Total (each side) 
-V. 123, p. 2405.

2828,408
_ 319,134

330,656
366,747
26,533

LiatiUties-
Common stock 
Preferred stock 
Current liabilities 
Reserve for taxes 
Depreciation reserves 
Surplus for red. pref. stock_ _
Unallocated surplus 

$861,466
150,500
52.287
14,233

313,670
7,043

472,276$1.871,476

Telautograph Corp.-Earnings.-
Period End. Aug. 31-

Earnings 
Fed. taxes 

Net income 
Pref. div 

Surplus 
Barns. per sh, on corn. stock
-V. 125, p. 1065.

1927-Month-1926
$27,568 $22,635
3,722 3,057

1927-8 Mos.-1926.
$199,011 $152,522
26,866 20,591

$23,846
4,375

$19,578
4.375

$172,145 $131,931
35,000 35,000

119.471
0.10

$15,203
0.08

$137,145 $96 931
0.71 11.50

Traymore, Ltd., Toronto.-Dividend No. 2.-
The directors have declared a regular quarterly dividend of 1% % on

the pref. stock, payable Oct. 1 to holders of record Sept. 15. An 
initial

dividend at the same rate was paid on this issue on July 1 last. See also

V. 124, p. 2925.

Trenrex Realty Corp.-Trustee.-
The Chatham Phenix National Bank & Trust Co. has been appointed

corporate trustee of an issue of $1,000,000 1st mtge. 6% gold bonds,

maturing serially to July 14 1937.

Trico Products Corp., Buffalo, N. Y.-Stock Sold.-
Offering was made Sept. 20 of 175,000 shares of common
stock by a syndicate composed of IIornblower & Weeks;
Hemphill, Noyes & Co., and Lage & Co. The stock was

priced at $31 per share. The offering represented purchases

by the bankers from individuals and involved no new

financing for the company. Stocks which the bankers

offered repres nted the unrestricted common shares.
Capitalization (Upon Completion of Recapitalization). -

Common stock unrestricted (no par) 225,000 abs.

Common stock restricted as to dive, by agreement of share-
holders (no par) 450.000 shs

By agreement of shareholders owning the entire 675,000 shares of author-

ized stock, dividends up to $2.50 a share per annum on 450,000 shares

have been waived. These shares will accordingly receive no dividends unless

dividends in excess of an annual rate of $2.50 are declared on the remaining

225,000 shares. This restriction may be released on the following basis:

The first 112,500 shares or any part thereof may be released accordingly
as net earnings for 1927 or for any year thereafter are equal to $5 per share
on the then outstanding unrestricted common shares plus the shares to be
released; a second 112,500 shares or any part thereof may be released as net
earnings for 1928 or for any year thereafter are equal to $6 per share on the

sum of the then outstanding unrestricted common shares plus the shares

to be released; the remaining 225.000 shares may be released accordingly

as net earnings for 1929 or for any year thereafter are equal to $9 per share
on the sum of the then outstanding unrestricted shares plus, the shares to
be released.

All common shares on which dividends have been waived will be taken
by J. It. Oishel and associates.

Data from Letter of J. R. Oishei, President of the Company.

Corporation .-Ineorp. in New York in 1920 and succeeded to a business

founded in 1917 for the production of automobile accessories, and is respon-

sible for both windshield cleaners and rear-vision mirrors. To-day Trico
Products controls, through ownership or exclusive license agreements,

practically all patents covering windshield cleaners operated by suction

from the engine. Company, in combination with its subsidiary, F'olberth.
Inc., of Cleveland supplies all windshield cleaners used as standard equip-

ment by automobile manufacturers, in the United States and Canada, as
well as supplying directly or through licensees manufacturers in Great Brit-
ain. France and Germany. The vacuum-operated automatic cleaner in
its presentperfected form is being produced at a cost sufficiently low to per-
mit of its universal adoption as motor car original equipment, besides per-
'flitting its extensive sale to the retail trade at prices below any other power-
operated similar device. The retail price of automatic cleaners of the stand-
ard Trico types range from $3.50 to 17.50 and the new "Visionall" type,
the introduction of which commenced this year. sells for $12.50. This
latter type cleans the entire width of the windshield, giving both operator
and passenger vision, and is now being sold to replace the types which clean
only the driver's side of the windshield.
The most important patents under which the company manufactures

do not expire until 1942. Improvement patents have also been applied for
from time to time to give further pratection. Registration of the company's
trade-mark is practically world-wide to cover export sales.
The main plant, located within 3i mile of the centre of Buffalo, is equipped

with the latest types of modern labor-saving machinery, producing all the
component parts used.

Sales and Earnings.-In lieu of continuing certain royalties based on gross
sales the company 114 procuring-in substantial equivalence-an assignment
to it of the affected patents in consideration of salary and profit-sharing
agreements.

Gross sales and profits of the company, computed on the basis of inventor-
ies valued by the management on a conservative basis, after deducting de-
preciation and Federal taxes and after charging in lieu of royalties now to
be discontinued, the fixed salaries and bonuses provided under the profit-
sharing agreement, were as follows:

Calendar Years- 1927 (6 mos.) 1926. 1925. 1924.
Gross sales $2,412,991 $4,108,810 $2,942,521 $1,486,374
Net profit as defined above 758,144 845,368 486,681 136,338
Per share on present unre-

stricted common  $3.36 $3.75 $2.16 $0.60

Dividends.-It is expected that a quarterly dividend of 62.% cents per un-
restricted common share will be paid Jan. 2 1928, placing this stock on a
$2.50 annual dividend basis.

Listing.-Company will make application in due course to list the common
shares an the New York Stock Exchange.

Consolidated Balance Sheet June 30 1927 (After Recapitalization, ctc.).
Assets- Liabilities-

Cash $461,335 Accounts payable $118,166
Marketable securs., at cost 229,123 Accrued liabilities 160,928
Notes receivable 11,363 Prov. for Federal taxes.. - 185,520
Acc'ts rec., less reserve_ _ - 479,928 Common stock 957,496
Inventories 252.495 Earned surplus 1.197.897
Prepaid expenses 25.932
Insurance fund deposit_ _ _ 4,440
Capital assets: Land, bldgs.,
mach., &c. (less dome.) 803.875

$2.620,008Patents (less amortiz.) _ _ _ 351,518 Total (each side) 

Tubize Artificial Silk Co. of America.-Initial Div.-
The directors have declared an initial quarterly dividend of 131% on

the new 6% cumul. pref. stock, payable Oct. 1 to holders of record Sept. 20.
This issue, amounting to $2.500,000 replaced an July 1 last the balance
of an issue of 8% pref. stock. See V. 124, P. 3084.

Union Bag & Paper Corp.-To Form New Corporation-
New Financing Shortly.-
As a move toward further economies in production and safeguarding its

supplies of raw materials, the Union Bag & Paper Corp. through a newly
formed subsidiary, Union Bag & Paper Power Co., Is acquiring hydro and
steam electric power properties on the Hudson River at Hudson Falls,
N. Y., and deep-water frontage in Tacoma, Wash., upon which it will
erect a modern Kraft pulp mill to cost approximately $2.200,000.
The financing of these developments has been arranged through a group

consisting of Halsey Stuart & Co., Hodenpyl Hardy Securities Corp., and
H Iambleton & Co. t is understood that the financing will total $3,000,_000
and will consist of first mortgage 6% bonds maturing in five years. The
bonds are to be secured by a first mortgage on both the Hudson River
power project and the Tacoma Kraft plant. They will also be guaranteed
principal, interest, and sinking fund by the parent company, Union Bag
& Paper Corp., which is now the largest producer of paper bags in the
United States, its annual gross sales in the last five years having exceeded
110.500,000. Public offering of the bonds is expected next week.-V. 125.
D. 1594.

United Artists Theatre Circuit, Inc.-Off List.-
The preferred allotment certificates have been stricken from the Boston

Stock Exchange list, the certificates being exchanged for the preferred and
common shares which they represent.-V. 125, p. 1594.

United Shoe Machinery Co.-Dividend Ruling.-
The Committee on Securities of New York Curb Exchange rules that the

common stock be not quoted "ex" the stock dividend of 20% Sept. 19.
and not until further notice.-V. 125, p. 1595.

United States Freight Co.-Stock Increase-Rights.-
The stockholders on Sept. 20 increased the authorized capital stock

to 300,000 no par shares, from 100,000 shares. 200,000 of which will be
Issued in exchange for the present shares outstanding on a basis of 2 for 1.
Of the remaining 100,000 shares, the directors propose to offer 20,000
shares to stockholders at the rate of 1 share of new stock for each 10 new
shares held at $43 per share. The new stock will be placed on an annual
dividend basis of $2.50, equivalent to the present dividend of $5 per share.
-V. 125,p. 1337.

United States Lumber Co.-Extra Dividend of 1%.-
The directors have declared an extra dividend of 1% in addition to the

regular quarterly dividend of 13i % payable Oct. 1 to holders of record
Sept. 20.-V. 120, p. 1639.

United States Shares Corp.-Canadian Bank Stock
Trust Offered.-
United States Shares Corp. announces the formation of a new investment

trust, "Canadian Bank Stock Trust," 1.000 shares of which will represent
58 shares of stock in the following leading banks of Canada: The Bank of
Montreal, The Royal Bank of Canada, The Canadian Bank of Commerce,
The Bank of Nova Scotia, The Imperial Bank of Canada, The Dominion
Bank, The Bank of Toronto, Standard Bank of Canada and Banque
Canadienne Nationale. The trust shares (known as series D) will be
offered at $20.50 per share.

Virtually all of the banking business of the Dominion is concentrated
in these banks. A unique feature of the trust provides that a cash fund
of 11.000 be set aside on each 1,000 shares to provide for the exercise of
stock subscription rights under the terms of a trust agreement between
United States Shares Corp. and the Empire Trust Co. Each shareholder
has a pro rata interest in the cash fend and of the 58 shares of Canadian
bank stocks comprising a unit. The trust agreement provides that in
the event of the sale of any stock in the unit reinvestment may be made
only in one or more of the stocks originally in the unit. Not more than
25% of the total Investment, however, shall be in the stock of any one bank.
Data gathered by the United States Shares Corp. concerning the future

of Canadian banks discloses that there has been no such appreciation in
the market value of Canadian bank shares during the past few years as
has taken place in the United States. For this reason the company believes
that with the increase in the industrial activity and economic life of Canada
there will be a corresponding growth in the earning power of its banks.
The nine banks included in the trust have a total of 3,306 branches, the
largest number being 873 of the Royal Bank of Canada and the second
largest being 720 of the Bank of Montreal. Total assets of the 9 banks
included in the trust amount to nearly 3 billion dollars and their deposits
amount to 12.341.000,000. Each unit will represent 8 shares in the Bank
of Montreal, 8 in the Royal Bank of Canada, 8 in the Canadian Dank of
Commerce, 8 in the Bank of Nova Scotia. 6 in the Imperial Bank of
Canada, 6 in the Dominion Bank, 6 in the Bank of Toronto, 4 in Standard
Bank of Canada and 4 in Banque Canadienno Natioaale.-V. 125, p.
1473. 110.

United States Steel Corp.-Unfilled Orders.-
See under "Indications of Business Activity" on a preceding page.-

V. 125, p. 1065.
USL Battery Corporation.-Initial Common Dividend.-
The directors have declared an initial dividend of 50 cents per share

on the common stock and regular quarterly dividends of 25 cents per share
on the preferred A and 1734 cents on the preferred B stock, all payable
Oct. 1 to holders of record Sept. 15. Compare V. 124, p. 3367.

Van Dorn Iron Works Co.-Defers Pref. Dividends.-
The directors have decided to defer payment of the quarterly dividend of
% usually due Oct. 1 on the outstanding 7% cumul. pref. stock. This

decision was made, it is announced, in order to conserve assets. Distribu-
tions of 1 had been made regularly on the pref. stock up to and incl.
July 1 last.-V. 118. p. 2838.

(A. R.) Walker Candy Corp.-Bonds Called.-
The company, has called for redemption as of Dec. 1 next $50,000 1st

mtge. serial gold bonds, dated June 1 1926. Payment will be made at
102 and int. at the Union Trust Co., trustee, Detroit, Mich. It is an-
nounced that any or all of the bonds called will be taken up at 102 and int.
to date of payment upon presentation and surrender thereof at the office
of the trust company at any time prior to Dec. 1 1927.-V. 123. p. 218.

(John Warren) Watson Co.-Transfer Agent.-
The Guaranty Trust Co. of New York has been appointed transfer agent

of 200,000 shares of no par value common stock,-v, 125, p. 1595.

Waukesha (Wis.) Lime & Stone Co.-Bonds Offered.-
Kurehle & Co., Milwaukee, are offering at 993/ and int.,
to yield 6.15%, $450,000 1st mtge. 6% sinking fund gold 

issue).
Dated

(closed 
Dated July 11927; due July 11937. Denom. $1,000. $500 and $100c

Red. all or part on 55 days' prior notice on any int. date, plus a premium
of 3i of 1% of the principal for each whole year and additional half year
(If any) unexpired to maturity, to not exceeding 5%. Principal and int.
(J. & J.) payable in Milwaukee at First Wisconsin Trust Co., trustee.
without deduction for normal Federal income tax not to exceed 2%•
Data from Letter of H. M. Halverson, President of the Company
Company.-A Wisconsin corporation, organized in 1905, to operat

quarries, sand and gravel deposits, and sell crushed stone, building stone
sand and gravel, agricultural limestone, mineral feeds, and many other
quarry products incidental thereto. The tract of land on which the com-
pany's plants and buildings are located is approximately 279 acres and
lies along the valley of the Little Fox river, on both sides of the river.
Company has excellent railroad transportation facilities. Company has
one of the largest and best gravel and stone deposits in the Northwest.

Security.-Secured by a direct closed first mortgage on all of the fixed
assets of the company, specifically including mineral deposits, reserve
lands, buildings, machinery and equipment, comprising the company's

plant located at Waukesha, Wis. These properties have been appraised
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by the American Appraisal Co. at a sound depreciated value of $708,798.
These values do not include the millions of tons of deposit underlying and
abutting the sand and gravel deposits which have been estimated to be
sufficient to last over 100 years. Fixed values amount to approximately
$1,575 for each $1,000 bonds of this issue exclusive of value of the sub-
deposits. The balance sheet, after giving effect to this financing, will show
net tangible assets equal to $1,850 for each $1,000 bond. Total current
assets will show approximately $175,000, or more than three times total
current liabilities.

Sinking Fund.—Indenture contains a sinking fund provision requiring
the company to deposit each year a minimum amount of $20,000, or 25%
of the net earnings of the company, whichever lathe greater, for the purpose
of retiring bonds of this issue. It is estimated the company will have
retired more than 75% of the issue by maturity.
Earnings.—The average net income for the past 6 years, after depreciation

available for interest, but before certain non-recurring charges, amounted
to $55,638, or more than twice the maximum interest charges on this issue.
In addition to this, the company has expended during the past 6 years
more than $170,000 for unkeep, and over $100,000 worth of new machinery
and equipment has been added during the year 1926, as well as an expendi-
ture of approximately $50.000 in new and additional equipment during the
year 1927. Based on contracts already in hand, the company estimates the
net earnings for the year 1927 will be approximately $125,000, which is at
the rate of 4 times the total maximum annual interest requirements on
this issue.
Purpose.—Proceeds will be used in part to acquire and centralize control

of corporate affairs in the hands of those who have materially contributed
towards the successful operations of this company over a period of the
last 15 years.

Capitalization— Authorized. Outstanding.
First mortgage 07 sinking fund gold bonds__ _ - . $450,000 $450,0007% preferred stock  250,000 250,000
Common stock (no par value)  10,000 shs. 10.000 shs.

Waverly Oil Works Co.—Smaller Dividends.—
The directors have declared a dividend of 373.c. per share, payable

Oct. 1 to holders of record Sept. 27. • Previously the company paid quarterly
dividends of 75c. per share.—V. 124, p. 807.

Westinghouse Electric & Mfg. Co.—Contracts, &c.—
The Brooklyn EdLsoe Co. has ordered from the above company a single-pass surface condenser, which, when 'Installed, will be the largest of its

kind. The machinery will condense exhaust steam from the 147,500h. p. turbogenerator to be installed in the Hudson Avenue (Brooklyn, N.Y.)
power station next year. It will contain 14,000 brass tubes with a total
surface of 85,000 square feet. Its cost, including auxiliaries, will be about
$350.000. The Edison company has also placed with Westinghouse an
order for four mechanical stokers which will be used with boilers developing
2,400 h. p.
A contract for installation of propelling and auxiliary machinery ni a

$1,400,000 twin-screw passenger and freight steamship of the Inter-Island
Steamship Co., a subsidiary of the Matson Navigation Co., was recently
awarded to the Westinghouse Electric & Manufacturing Co. The vessel
will sail between Honolulu and other points in the Hawaiian Islands to
supplement the service of the Malolo. The steam machinery for the
now Matson steamship will be built at the South Philadelphia works of the
Westinghouse company.
R. L. Wilson, East Pittsburgh works manager of the Westinghouse com-

pany has become assistant to Vice-President and General Manager and J. M.Hippie has been made works manager.—V. 125, p. 798.
Williams Oil-O-Matic Heating Corp.—Earnings.—
Period Ended Julg•31— 1927—Month-1926, 1927-9 Mos.-1926.Net income after taxes- - $36.118 $142,553 $83.474 $462,344Current assets as of July 31 1927 totaled $1,293,028 compared with

$1.752.870 Oct. 31 1926: current liabilities, $109,401. against $242,713.leaving net working capital of $1,183,697, against $1,510.157. Cash andsecurities totaled $333,380. against $1,101,306.
Business was 63% larger in August than in previous month, accordingto President C. U. Williams. July in turn had been best month thusfar this year. Business for the first 10 days of September was 85% abovethe same period in August.—V. 125, p. 1066.
Woodward-Bennett Packing Co.—Pref. Stock Offered.—

John S. Mitchell & Co., Los Angeles, are offering at 100 and
divs. $400,000 7% cum. cony. pref. (a. & d.) stock.
In the event of liquidation, either voluntary or involuntary, this stockis entitled to 105 and diva, before anything is paid to the common stock-holders. Rod. all or part on any div. date after 30 days notice at 105and div. Divs. payable quarterly, are free from the present Federalnormal income tax and are exempt from California personal property tax.Los Angeles Investment Trust Co.. transfer agent.
ConrersionPrivilege.—This stock is cenvertiblo at any time up to and incl.July 1 1932, at the option of the holder into common stock on the basisof one share of common and $5 in cash for each share of preferred so con-verted. The accrued dividend will be paid to the date of conversion.Sinking Fund.—The company agrees on Jan. 1 1928, and semi-annuallythereafter, to set aside a sum equal to not less than 15% of net earningsafter all charges including Federal taxes, interest and sinking fund pay-ments on its funded debt, dividends on this stock, and depreciation, forthe retirement of this stock by purchase in the open market at not exceeding105 per share or by call by lot. All stock so purchased will be canceledand not reissued.
For history, capitalization and further data regarding this company.see V. 125. p. 930.
Zieley Processes Corp.—Acquires Int. in New Process.—The company has acquired a half interest in a method of treatingresiduum oils and distilling same down to dry consLstency without theformation of hard adherent coke with Its attendant difficulties. One con-tract has been agreed upon for the use of the process carrying royalties withminimum capacity after one year of 10,000 barrels daily. Other negotia-tions are now being carried on.
Zieley Processes Is engaged in the perfection of methods for processingpetroleum and petroleum products, and experiments have been carriedon for several years.—V. 125. p. 115.

CURRENT NOTICES.

—The Dominion Securities Corporation, Ltd., which a short time ago
celebrated its 25th anniversary, was organized in 1901 by Senator Cox
and E. It. Wood, to conduct a business, initiated in 1884, of buying and
selling Government, municipal, public utility, railway and corporation
bonds. Since that time it has become one of the leading investment
houses in the Dominion of Canada. The head office is in Toronto, and
branches have been established in Montreal and London, England. The
American associates of the corporation are the firm of Dillon, Read & Co.,
with whose offices in New York, Boston, Baltimore, Chicago and Phil-
adelphia the Dominion Securities Corporation, Ltd., has private wire
connections. All the directors have been associated with the company
for many years, some of them since its inception, and their long experience
in the business, together with the policy of offering only the highest se-
curities, has brought the company to a foremost place amongst Canada's
financial institutions. The directors are: E. R. Wood, President; G. A.
Morrow, .J. W. Mitchell, W. S. Hodgens, A. L. Fullerton, J. A. Fraser,
B. W. Steele. T. H. Andison and A. F. White, Vice-Presidents; C. W.
Fleming, Treasurer, President E. R. Wood has for a long time been
closely identified with all branches of finance in Canada, and is now an
officer or director of some of the largest financial and industrual organiza-
tions in the Dominion. Ile is President of the Central Canada Loan and
Savings Co.; Vice-President, National Trust Co., Ltd.; Vice-President,
Brazilian Traction, Light & Power Co.; Vice-President, Canada Life As-
surance Co.; Director, Canadian Bank of Commerce; Director, Western
Assurance Co.; Director, British American Assurance Co.; Director, Massey-
Harris Co., Ltd.; Director, Mexican Light & Power Co.; Director, Mexican
Tramways Co. Mr. Fraser, Vice-President of the Dominion Securities
Corporation, Ltd., was the first Canadian to be elected Vice-President of

the Investment Bankers Association of America at the Washington Con-
vention in 1923.
—As noted in our issue of Sept. 17 (page 1537) Daniel R. Crissinger has

resigned as Governor of the Federal Reserve Board at Washington to
become associated with the F. H. Smith Co. of Washington. D. C., and
assume the office of Chairman of the Executive Committee of that com-
pany. Frederick N. Zihlrnan and Azra Gould have also been elected to
the board of directors of the F. H. Smith Co. and will actively participate
in the affairs of the company. Mr. Zihiman, before coming to Washington
as Congressman from Maryland, was President of the Maryland State
Federation of Labor, member of the Maryland State Senate from 1909
to 1916. Republican floor leader of Maryland State Senate. In 1916
he was elected to Congress and has been a member of Congress for 12 years
continually. lie is Chairman of Committee on the District of Columbia,
ranking member of the Committee on Enrolled Bills, and a member of the
National Capital Park and Planning Commission, appointed by the Speaker
of the House. Mr. Gould is President of the Washington Mechanics Say- -
Ines Bank, President of the Washington Mechanics Mortgage Co., and was
formerly VicoPeident  of the Merchants Bank & Trust Co. of Washington,
D. C. The F. H. Smith Co. is one of the oldest investment banking
houses having specialized in first mortgage investments since the founding
of the company in 1873. In addition to Governor Crissinger, Congressman
Zihlman and Mr. Gould, the board of directors consists of G. Bryan Pitts,
Chairman of the board, Samuel J. Henry, President; C. Elbert Anadale,
Vice-President and Secretary, and John H. Edwards Jr., Treasurer.

—The "Directory of Directors in the City of New York," 1927-1928
edition, has just been issued. The 000k contains the names of some
46.000 New York City directors in various corporations, with an appendix
comprising selected lists of corporations in banking, insurance, trans-
portation, manufacturing and other lines of business, showing their ex-
ecutive officers and all directors. The book forms a comprehensive directory
of the corporate interests in New York City and is published by the Director/
of Directors Co.. 72-74 Pine St.

—Another indication of the growing ten.dency of Western banking institu-

tions to establish direct contact with the New York markets comes in the

announcement by the Griswold-First State Co., of Detroit. of the election

as a Vice-President, of Maurice M. Minton, Jr.. formerly of the New
York investment firm of DeRidder, Mason & Minton. The Griswold-
First State Co., a subsidiary of the Griswold-First State Bank, one of the
leading banks of Detroit, is considering opening a New York office in the
near future.

—A chart has been prepared by Greenebaum Sons Securities Corp.
illustrating the comparative decline in yield of the six principal types of
bonds, industrial, public utility, railroad, municipal, &c. It shows that
while first mortgage real estate bonds have followed the downward trend
with the rest, they still yield a considerably higher return. Because this

type of bond is not subject to wide fluctuations in price the yield has also
been more steady, it is pointed out.

—C. Lester Horn & Co., Inc., 60 Broadway, New York, announce the

establishment of an Investment Trust department which will trade and deal

in the leading issues of this character independently of the operations of the
firm in industrial, utility, chain store and other specialties. The depart-

ment will be under the direction of P. W. Hansel who has acted heretofore

as a merchandising specialist in connection with various investment trust

Issues.

—Ralph Irving, formerly with the New York office of the First National
Corp. of Boston, has started his own firm under the name of Ralph Irving
Co., with offices at 30 Broad St., New York, where he wil act as repro-
Rentative of brokers and dealers to bring the original seller and ultimate
buyer into direct contact through the Brokers and Dealers Exchange system.

- V. Ryan, associated with the railroad department of the National

City Co. since the latter took over the securities business of the National

City Bank in 1916, has left to take up his duties in the company's Los

Angeles office, where he will impart the Wall Street touch in his contacts

with West Coast investors doing business with the City company.

—National Bank of Commerce in Now York has been appointed Registrar

for 43,000 shares of Preference Stock. 83,000 shares of Class "A" Common

Stock and 43,000 shses of Class "B" Common Stock of May Hosiery Mills,
Incorporated. The Bank of Commerce has also been appointed Registrar

and Authenticating Agent for $25,000,000 Republic of Columbia 6%
External Sinking Fund Gold Bonds. Duo Jan. 1, 1961.

—The General Bond & Share Corp., Graybar Bldg. Lexington Ave.
at 43d St., New York, distributors of Puritan bonds, have prepared for

distribution a booklet entitled "The Story of Puritan Bonds," which gives

a brief outline of their organization and the safeguards with which their
Issues are surrounded.

—Ben Graham, for many years active in Wall Street asstatisticalfinancial

writer and administrator of investment funds, will give a course in Columbia
University Extension this fall, entitled "Advanced Security Analysis."
The course will be practical in character and especially suited to those with
some Wall Stret experience.

—Hill, Joiner & Co., Inc., announce the opening of a Philadelphia office
at 812 Packard Building, under the direction of B. Griftith Calder, who will
have associated with him Harry Dletsch, Jr.

—Love, Van Riper & Bryan, Inc., St. Louis, Mo., dealers in general
investment securities, have opened a New York office at 128 Broadway.
in charge of George P. Van Riper, Vice-Prosident.
—Harvey Fisk & Sons announce that Edward A. Ruhfel, financial editor

of the Brooklyn "Daily Eagle," becomes a member of their organization as
analyst, effective to-day, Sept. 19.

—Lilley, Blizzard & Co., Philadelphia, are distributing their quarterly
booklet giving quotations on more than 2,000 unlisted public utility and
industrial bonds.

—The Guardian Securities Co. of Newark, N. J., has issued a circular on
Railroad, Public Utility, Industrial and Foreign bonds, with yields ranging
from 4.70 to 7.50%
—Frederick S. Robinson, of Parker, Robinson & Co., Inc., and Raymond

V. V. Miller, of White, Weld & Co., have been elected to the Board of
Directors of Federated Business Publications, Inc.
—Jerome B. Sullivan & Co., 42 Broadway, New York. have prepared a

comprehensive circular on 14 Mexican and railway bonds.
—C. Arthur Fiske of Sawyer, Fiske & Spencer, of Boston, has been

added to the Board of Directors of the Bankstocks Corporation of Maryland.
—Judge M. A. Vogel of Long Bench, L. I., has been appointed a member

of the national advisory council of the North American Title Guaranty Co.
—John L. Couturier, dealer in investment securities, announces the

removal of his office to the New Canal Bank Bldg., New Orleans.
—Phelps, Ells & McKee, members New York Stock Exchange. announce

the removal of their offices to 25 Broad Street.
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The Commercial Markets and the Crops
COTTON-SUGAR-COFFEE-GRAIN-PROVISIONS

PETROLEUM-RUBBER-HIDES-METALS-DRY GOODS-WOOL-ETC.

COMMERCIAL EPITOME.
1The introductory remarks formerly appearing here will now be

found in an earlier part of the paper immediately following the
editorial matter, in a department headed "INDICATIONS OF
BUSINESS ACTIVITY.']

Friday Night, Sept. 23 1927.
COFFEE on the spot was higher with an excellent demand

for the higher grades; Santos 48 were 18 to 183.e. early in

the week and Rio 7s, 133 to 13%c. On the 19th inst. firm

offers were generally higher, including for prompt shipment

Santos Bourbon 2-3s at 19.20 to 1934c.; 3-4s at 17.40 to

18.05c.; 3-5s at 17 to 17.40c.; 5s at 16 to 16%e.; 5-6s at

15.95 to 16.70c.; 6s at 16 to 163/sc.; part Bourbon 3-4s at

16.80c.; 7s at 153c.; Peaberry 3s at 190.; 3-4s at 18.350.

4s at 18.10c.; Rio 7s at 12.40 to 12.60c.; 7-8s at 12.35c.;

and Victoria 8s plus 10 at 11.65e. Santos Bourbon 4s were
here for Nov.-Dee. shipment at 1654c.; and for Jan.-Feb. at
163e. It was declared that the sharp advance in Santos
was due to free European buying at better prices than

American buyers would pay. Victoria coffees, however, it

was said, were still pressed on the market for a time, but

later became firmer in conjunction with Santos. Some did

not believe futures here could maintain any notable advance.
But several Brazilian houses have recently cabled their
correspondents here that the continued rainy weather was
interfering with the harvesting of the present crop. Also that
the first arrivals of Santos show mostly small bean coffees of
the lower grades. Good qualities are rather scarce for the
time being.
On the 20th inst. cost and freights were higher. Prompt

shipment Santos Bourbon 2-3s were offered at 193%c.,
3-4s at 18 to 19.15e. 3-5s at 1n4 to 17%c., 5s at 16.80c.,
5-6s at 16M to 16.70e., 6s separations at 16 to 163c., 6-7s
at 15.90c., 6-7s separations at 16.05c., 7-8s at 15.15 to 15.55e.
part Bourbon 4s at 17.30c., Peaberry 3-4s at 18.35e., Pea-
berry 4-5s at 17.80 to 18.20c., Rio 7s at 12.70c., and Vic-
toria 7-8s at 12c. For future shipment, offerings included
Santos 4s for October-December at 17c., October-January at
16c., Peaberry 4-5s for October-January at 17c., and for
January-April at 163/2e. Rio 7s just arnved sold at 12.85c.
and Bourbon 4s for September-October shipment at 17c.;
6s at 163%e. On the 21st inst. cost and freight offers from
Brazil were higher. For prompt shipment they included
Santos Bourbon 2-3s at 19.55 to 20e. 3s at 19.60 to 203c.,
3-4s at 18.30 to 18.60c., 3-5s at 17.40 to 17.95e. 4-5s at
17.40 to 17.60c. 5s at 17H % c., 5-6s at 16 to 17.26e., 6s at
16 to 16.40e., 6:7s at 15 to 163c., 7s at 153/ to 16c., 7-8s
at 14.60 to 153c., part Bourbon 4s at 20.10e., Peaberry
3-5s at 18.15c., 5-6s at 173'c., Rio 7s at 12.70c. to 13c.,
7-8s at 12.45 to 123/2c., Victoria 7-8s at 123je. Future
shipment offers were of Bourbon 4s for October-December
at 

17e., 
October-January at 173e. January-March at

16.20 to 17.60c., January-April at 161%c. Spot on the 21st
inst. was in good demand; Santos 4s, 183 to 1832e.; Rio 7s,
133/i to 133%c. Milds were firm, with good grades scarce
and in demand.

It was remarked that so many of the recent arrivals of
Victoria coffee were poorly dried coffees, that at around
prevailing Exchange prices selling will be larger than in
recent months. Rio, Victoria and even Robusta exporters
show a desire to move as much coffee as possible, it was
said, without depressing their market. December on the
New York Exchange acted heavy whenever the 12c. price
was reached. The great accumulation of Santos in the
interior, together with the other Brazil grades to sell, will
undoubtedly, some contended, check any intended upward
tendency. To-day spot was firm with Santos 4s, 183 to
18%c.; Rio 7s, 134 to 13%c.; London exchange, 5 31-32d.;
dollars up 10 points to 8$280. Santos, September, 268.500;
October, 26$700. Rio receipts since July 1 are 934,000
bags, against 1,145,000 in the same time last year; Santos,
1,130,000, against 1,822,000 in the same period last year.
Futures advanced early in the week 16 to 23 points with

sales of 60,000 bags. Bad crop news and advices from
Brazil to the effect that the Government had secured a loan
of $100,000,000 in London and New York were effective
features. Part of this loan, it was assumed, would be used
indirectly, at least, by the Defense Committee. The under-
tone was better with other stimulating factors, firmer Rio
exchange, a better spot business and higher cost-and-freight
quotations. The visible supplies for the United States are
below the average for the season, representing not more than
four or five weeks' supply. The season of the largest con-
sumption is just ahead. Brazil apparently has the whip-
hand. That idea was slowly percolating. The visible Amer-
ican supply was 851,979 bags, against 1,056,346 a year ago,

1,027,547 in 1925 and 887,155 in 1924. Futures on the 21st
inst. closed 20 points lower to 2 points higher with sales of
67,000 bags. There were advices that a Brazilian loan had
been negotiated for $100,000,000. At one time prices were
10 points higher on the 21st. There was a rumor early in
the week that the Defense Committee had decided to advance
prices sharply. It remains to be seen how much there is to
this report. Rio exchange on the 19th inst. was 5 31-32d.;
dollars 280; Santos exchange 5 31-32d.; dollars, 8$270.
Spot No. 4 Santos Bolsa, 300 reis higher.
To-day futures closed 12 to 15 points higher with sales of

75,000 bags. September ranged from 12.55 to 12.80c. and
trading in it has ceased. Brazilian cables were firm. Con-
tinental prices were also well maintained. This reacted fa-
vorably on New York. Twenty-two Victoria notices were
delivered on September contracts. That sent September
down 20 points. Other months were independently firm.
Shorts covered. Europe bought. Spot trade was improv-
ing. Final prices show a rise of some 50 points on most
months.
Spot unofficial 13% I December _12.40012.451May 12.05
September ---- -___ I March_ -12.18 ® I July 12.020

SUGAR.-Cuban raw was 33/8c. c. & f. early in the week
and 25,000 tons sold late last week at that price. For
Oct. 1 shipment, 3 1-16c. was bid on the 19th inst. but
the market was quiet after recent large sales to refiners.
Cuba at the same time had thereby been put in a more
independent position. Some awaited Cuban legislation
one way or the other. Futures fell 1 to 5 points on the 19th
with sales of 46,000 tons. A decline in London terminal
prices had some effect. Reports of continued unfavorable
weather in Europe outside of Czechoslovakia and consequent
expectations of lower beet crop estimates fell flat. A report
from Havana quoting a local newspaper to the effect that
President Machado was expected to call a special sessien
of the Cuban Legislature and that the bill providing for crop
restriction control of exports would be passed at once proved
to be incorrect and in any case, also fell flat. The market
wanted definite and official information. It was tired of
reports. Refined was 5.90 to 6.10e. On the 21st inst.,
it is said that a cargo of Cuba had been sold on the previous
night at 3 1-16e. c. & f., or 4.83c. duty paid; 5,000 tons of
Philippines September-October sold on the 21st at 4.83e.
Philippine sugar seems to be in demand but offerings were
on the whole scanty. It was said that 3,000 tons of January-
February shipment sold at 4.55c. Futures on the 21st inst.
ended at a net rise of 3 to 4 points, with sales of 46,500 tons.
The control bill, it is believed, will pass the Cuban Legislature
during the coming week. Refined was 5.90 to 6.10c. with
new business rather small, but withdrawals larger.
Havana cabled that the Cuban government refused to

make public the report on results of the mission to Santo
Domingo regarding co-operation for sugar control. J. M.
Tarafa has withdrawn the mills which he controls from the
Association of Mill owners and Colonos. This organization
at a meeting on Sept. 19th resolved to oppose the sugar
control bill as outlined by Tarafa. It is possible the Asso-
ciation will attack the constitutionality of the control law
expecially the provision limiting the amount of sugar that
may be shipped to the United States, believed to be put at
3,500,000 tons. Receipts at Cuban ports for the week were
36,662 tons against 42,673 in the previous week, 45,934 last
year and 22,340 two years ago; exports 67,398 tons against
70,111 last week, 123,209 last year and 62,726 two years
ago; stock 725,543 against 756,279 last week, 747,767 last
year and 688,694 two years ago. Of this week's exports
United States Atlantic ports received 31,696 tons; Savannah,
3,481 tons; New Orleans, 14,052 tons; Galveston, 7,201 tons;
Europe, 10,625 tons and Canada, 343 tons. Receipts at
United States Atlantic ports for the week were 52,992 tons
against 56,544 in previous week, 62,081 last year and 82,497
two years ago; meltings 57,000 against 56,000 in previous
week, 61,000 last year and 67,000 two years ago; importers
stock 138,977 against 141,977 in previous week, 178 035
last year and 56,782 two years ago; refiners' stocks 61,419
against 62,427 in previous week, 66,533 last year and 101,090
two years ago; total stock 200,396 against 204,404 in pre-
vious week, 244,568 I si year and 157,872 two years ago.
Paris cabled: "Weather continues unfavorable. Cold

and raining. Expect crop estimates to be reduced. Paris
market recovered sharply owing to good demand on possible
shortage and short covering." Cables report the weather
generally unfavorable in Europe except in Czechoslovakia.
London reported offerings on the 19th inst. of Argentines
afloat at 13s. 3d. to 13s. 434d. c.i.f. Other cables reported
that holders are asking 13s. 6d. On the 22d inst. the London
Terminal market at 3:15 p. m. was 3451. to 13.d. lower than
opening quotations. Havana cabled: "If Santo Domingo
finally accepts Cuba's plans for co-operation in control of
production and exports of sugar, Santo Domingo may request
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Cuba to call off the 20% preferential granted under the
Reciprocity Treaty with the United States. Such action
would admit Santo Domingo sugars into the United States
on a parity with Cuban sugar. National Association of
Colones is still opposing President Machado's restrictive
plans, but due to deflections the association's opposition is
losing force. It is possible President Machado may announce
a message to Congress next week, but it is thought more likely
that he will wait until word is received from Colonel Tarafa
when he arrives in Europe early in October." Havana
cabled: "Information press report following mills have sev-
ered connection with Association Haciendados and Colonos:
Santa Rita, Jobabo, Jatibonico, Amistad, Gomez Mena,
Mercedita (Havana), Estrada Palma, and that at any
moment Cuba Cane, General Sugar, Riond'as and Royal
Bank mills will also sever relations. This is due to dis-
satisfaction with attitude taken by Dr. Ramon J. Martinas,
President of Association, who attacked the proposed legisla-
lation in his paper 'Mercurio'."
One firm said: "Advices from Cuba report opposition by

colonos to the Government's proposed measures of restric-
tion and distribution, and, moreover, that they propose to
test their constitutionality. Our information is that these
measures will become a law very shortly, regardless of this
new feature, and that in the meantime efforts to assure the
cane growers of the benefits that the sugar industry is ex-
pected to derive from them are likely to dissuade this element
from withholding their support. Late Havana wires deny
the existence of the opposition reported by the press."
To-day prices closed unchanged to 4 points off with sales

of 12,000 tons. It was a waiting market pending develop-
ments in Cuba. President Machado will send a message to
the House of Representatives in Cuba next Tuesday in which
he will outline the sugar restriction plan. Cuba sold of late
at 3 1-32e. for the first half of October. London to-day was
13s. 3d. Java was steady. Thirty-three notices were is-
sued here and September went out to-day. The range on
that month was 2.96 to 3c. Final prices show a decline for
the week of 2 to 4 points. The decline on September was
greater. A week ago it ended at 3.08c. and to-day it sold as
low as 2.96c. Spot raws ended at 3 1-32c., a decline for the
week of 1-16c.
Spot unofficial 3 1-32 'January 3.04(6t I May 2.98@nom
September .._ ___ March 
December_ _ 3.05@_ --- 

2.89 (4) JulY 3.05 ® ---

LARD  on the spot declined for a time with cotton oil but
rallied on the 20th inst. Prime Western 13.40 to 13.50c.
in tierces c. a. f. New York; Refined Continent 14c.; South
America 15c.; Brazil in kegs 16c.
To-day prime western was firm at 12.90c. Refined

Continent 133%c.; South America 143%c.; Brazil 153%e.
Futures for a time were lower with cottonseed oil down and
liquidation general. Lard on the 19th inst. fell 2 to 7 points
net. Liverpool declined 6d to 9d. Hogs on the other hand
advanced for a time 15 to 25 points though they reacted
later. On the 20th inst. prices were irregular with cotton-
seed oil unsettled, packers selling lard, hogs off 10 to 20c.
and liquidation general in spite of the big rise in corn. But
later came a rally with corn and shorts covered freely.
That left the final prices on that day 12 to 23 points higher.
Today futures ended 20 to 22 points higher with cottonseed
oil up 10 to 12 points. The market had been oversold on lard.
Hog products in general were stronger. Commission houses
were buying. Hogs closed 10 to 15 cents higher with the
top $11.70. Receipts were 46,000 at the 'West against
57,000 last year; and at Chicago 2,000 to-morrow against
5,000 last year. Prices ended 50 points lower than a week
ago though the tone at the close was distinctly firmer.
DAILY CLOSING PRICES OP LARD FUTURES IN CHICAGO

Sat. Mon. Tues. Wed. Thurs. Fri.September delivery_cts_12.57 12.50 12.62 12.30 12.07 12.30October delivery 12.60 12.55 12.67 12.30 12.07 12.30January delivery 12.95 12.92 13.15 12.80 12.72 12.92
PORK steady but quiet; mess $32; family, $37 to $41;

fatback pork, $29 to $32.50. Ribs, Chicago, cash, $12.50
basis of 50 to 60 lbs. average. Beef firm; mess, $19 to $20;
packet, $18 to $19; family, $23 to $25; extra India mess, $36;
No. 1 canned corn beef, $2.50; No. 2, $4.25; 6 lbs., South
America, $12.75; pickled tongues, $50 to $60. Cut meats
steady; pickled hams, 10 to 20 lbs., 173% to'183%c.; pickled
bellies, 6 to 12 lbs., 2214 to 2314c.; bellies, clear, dry salted,
boxed, 15 to 20 lbs., 163/2c.; 14 to 16 lbs., 173/Ie. Butter,
lower grade to high scoring, 3734 to 49c. Cheese, flats,
2634 to 283/Ie. Eggs, medium to extras, 25 to 44c.
OIL.-Linseed was a little more active, but the undertone

was easier. Leading crushers quoted 10.4e. for raw oil, in
carlots, cooperage basis. Reports from the Argentine that
heavy rains had occurred and improved crop conditions there
caused a lower seed market. In tanks 9.6c. was quoted;
5 barrels or more, lie.; less than 5 barrels, 11.4e. Cocoanut,
Manila, coast, tanks, 8%c.; spot, tanks, 814c. Corn,
crude, tanks, plant, low acid, 10c. Olive, den., $1.65 to
$1.75. China wood, spot, New York, drums, 163/0.;
Pacific coast, spot, tanks, 143/0. Soya bean, coast, tanks,
9 Mc . Edible corn, 100-barrel lots, 1214o. Lard, prime, 16c.;
extra strained winter, New York, 1214c. Cod, Newfound-
land, 63 to 65c. Turpentine, 54 to 5934c. Rosin, $10 to
$13.55. Cottonseed oil sales to-day, including switches,
32,200 barrels, crude S. E., 834e. bid. Prices closed as
follows:

October - -10.24610.27 January_ -10.63 - - April 
010.75 December _10.62 10.64 March_ _ - -10.8210.80

10.25 ® 10.751November_ 10 .501 10.551February- 10.65110.75
September 10.25(0110.75 December

- - -

Spot 

PETROLEUM.-Kerosene for export was advanced %c.
a gallon to 16.65c. for standard white and 17.65c. for water
white by the Standard Co. of New Jersey. A better demand
for bulk kerosene was reported. At the Gulf water white
was quoted at 6c. for 41-43 and 6c. for 44. Smackover crude
was cut 10c. a barrel by the Standard Co. of Louisiana.
Chicago advices early in the week stated that tank wagon
and service station gasoline prices were cut 2c. a gallon in a
number of small Indiana towns by the Standard Oil Co. of
Indiana. Bulk gasoline locally was steady with United
States Motor quoted at 8 to 814c. in tank cars at refineries
and 9 to 934e. in tank cars delivered to the nearby trade.
The Gulf market was steady. Export business was rather
quiet. Bunker oil was steady at $1.65 for grade C, but
demand has fallen off a little. Diesel oil was inactive, at
$2.10 refinery. Gas oil quiet. Export prices New York:
Gasoline, cases, cargo lots, U. S. Motor spec. deodorized,
24.40c.; bulk refinery,8%c.; Kerosene, cargo lots, S. W.
cases, 16.65c.; bulk 41-43, 634c.; W. W. 150 degrees-cases,
17.65c.; bulk 43-45, 634c.; New Orleans: Gasoline, U. S.
Motor bulk, 7340.; Kerosene prime white, 5e.; water white,
60.; Bunker oil, grade C for bunkering, 1.45c.; Service
Station and jobbers': U. S. Motor bulk refineries, 8 to
83.1,c.; tank cars, del. to nearby trade, 9 to 914c.; Calif. U. S.
Motor at terminals, 8c.; U. S. Motor delivered to New York
City garages in steel bbls., 17c.; Up-State and New England,
17c.; V. M. Sr P. deodorized steel bbls., 180.; Kerosene,
water white 43-45 gravity bulk, refinery, 63% to 7c.; delivered
to nearby trade in tank cars, 73% to 8c.; Prime white, 41-43,
gravity bulk refinery, 63/Ic.; delivered to nearby trade in
tank cars, 734c.; tank wagon to store, 15c.; furnace oil,
bulk refinery 38-42 gravity, 6c.; tank wagon, 10e.
Pennsylvania 82.65 Buckeye $2.25 Eureka $2.50
Corning  1.45 Bradford  2.65 Illinois  1.60
Cabell  1.40 Lima  1.71 Wyoming. 37 deg- 1.30
Wortham, 40 deg_ 1.36 Indiana  1.48 Plymouth  1.33
Rock Creek  1.25 Princeton   1.60 Wooster  1.57
Smackover 24 deg- 1.15 Canadian  2.24 Gulf Coastal "A"- 1.20

Corsicana heavy_ - 1.10 Panhandle. 44 deg. 1.12
Oklahoma. Kansas and Texas- Flk Basin $1.33
40-40.9 81.36 Mg Muddy  1.25
32-32-9  Lance Creek  1.33
52 and above  1.60 Grass Creek  1.33

Louisiana and Arkansas- Bellevue  1.25
32-32.9  1.20 West Texas all deg  0.60
35-35.91.26 Somerset light  2.35

Spindletop, 35 deg and up,. 1.371.37
RUBBER.-New York declined on the 17th inst. with

London weak and stocks there expected to increase. Prices
here fell 10 to 50 points. September closed at 33.60c.,
October at 33.40e., November at 33.50c., and December
at 33.60c. Outside prices: Ribbed smoked sheets, spot
and October, 333/I to 333%c.; November-December, 3334 to
34c.; January-March, 341% to 343,/Ic.; first latex crepe, 335%
to 333/Ic.; clean thin brown crepe, 2814 to 2814c.; specky
brown crepe, 275% to 277,/Ic.; rolled brown crepe, 261% to
26%c.; No. 2 amber, 2814 to 283/0.; No. 3 amber, 28 to
283.ie.: No. 4 amber, 273/I to 271/0.; Paras, upriver fine,
spot, 283/I to 29c. London spot and September, 16 to 163/sd.;
Singapore, September, 16d. Tuesday saw a decline her. of
20 to 50 points. London's stock increased last week 516
tons. The sales here were 2,277 tons. London was rather
weaker, but with spot and September and October still
16 to 1630., after spot standard had sold at 1514 to 16d.
Singapore on the spot fell 30. to 153/1d.; October was off %d.
to 163/sd. In London on Sept. 19 the stock was 66,664 tons,
against 66,148 last week, 64,842 a month ago, 66,894 three
months ago, and 33,249 a year ago. New York on the 19th
int. closed with September-October, November, and De-
cember at 33.20c.; January at 33.40e., and March at 33.90c.
Outside spot and October smoked ribbed, 3314 to 3534c.;
November-December, 331% to 333/0.; January-March, 34
to 3434c.; first latex crepe, 338% to 335/sc.; clean, thin
brown crepe, 283% to 285,/Ic.; specky, brown crepe, 275%,
to 273/gc.; tolled brown crepe, 2614 to 26%c.; No. 2 amber,
283/ to 283%c.; No. 3 amber, 27 to 273/Ic.; No. 4 amber,
263/I to 263/0.
A London rumor was that the efforts to have the rubber

producers take over the restriction plan themselves had failed.
It was also reported that the proceedings at the Economic
Conference at Geneva next month will largely influence the
British Government's decision with regard to the rubber
restriction law. The cables state that the preponderance of
opinion is that there will be a continuation of the restriction
law. On the 20th inst. prices fell 10 to 50 points, part of
which was recovered before the close. September and Octo-
ber at the Exchange closed at 33.100.; lowest on that day
32.80c. Ribbed smoked spot and October, 333/I to 333/gc.;first latex, 333/I to 333/Ic. London declined. Spot, Sep-
tember and October, 157,/Id. to 16d.; October-December,
1614 to 165/Id.; January-March, 163/I to 165,/Id. Singapore,
September, 1514d. A dvices from London intimate that there
is a movement developing to strengthen the Stevenson rub-
ber export restriction scheme. Those in favor of a tighter
restriction state that the Stevenson plan failed because itwas not stringent enough. They will press for greater re-
stnction when it comes up for revision on Oct. 1.
New York on the 22d inst. advanced 10 to 30 points with

sales of 1,547 tons. London was firmer. That helpedNew York. Outside business was quiet but prices werefirm. September touched 33.30 and closed at 33.10c. onthe 22d inst. October was 33.30 and closed at 33.20c. Inother words, there was some later reaction. January was33.80c. and ended at 33.60c. Outside prices: Ribbedsmoked, spot and October, 335/I to 3334c.; November-De-
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camber, 3334 to 3334c. First latex crepe, 333A to 355/sc.;

clean thin brown crepe, 2734 to 273/0.; specky brown crepe,
26% to 27c.; rolled brown crepe, 253i to 2534c.; No. 2

amber, 28 to 283.4c.; No. 3, 273,4 to 27340. Paras, upriver,

fine, spot, 273/0.• coarse, 1934 to 20c.; Acre, fine, 28 to

2834c.; Caucho Ball-Upper, 1934 to 200. London, spot,

September and October, 16 to 163/8cl. on the 22d inst.

Singapore, October, 1534d.; October-December, 16d. To-

day New York was 10 to 20 points higher with London firmer

and covering here more general. Prices ended 30 points

lower for the week. London closed about unchanged with

spot and September at 16d.; October at 16d.; October-De-

dember 1630., and January-March 17d.

HIDES have recently been less active so far as frigorificos

were concerned. Prices in general have had an upward ten-

dency; 4,000 Smithfield Argentine steers sold at $47.50,

or 22 5-16c., and 4,000 Anglo Dock steers at $47.25, or 223/8c.

Packers sold September production at 23c. for native steers,

2134c, for butt brands and 21c. for Colorados. Country

hides were quiet. Common dry hides were quiet. Anti-

oquias, 2834c.; Orinocos, 2534c.; Maracaibo, 2434 to 25c.;

Central American, 24e..; La Guayras, 25e.; Savanillas, 243/ic.;

Santa Marta, 2534c. Packer hides: Spready native steers,

24c.; native steers, 23c.; butt brands, 22c.; Colorados, 2134c.;

bulls, native, 1734e.; New York City calfskins, 5-7s, 1.85;

7-9s, 2.25 to 2.3234; 9-12s, 3.30 to 3.40. Later River Plate

frigorificos were weaker; 8,000 steers sold at equal to 203/8c.

OCEAN FREIGHTS.-Grain tonnage was in demand and

firmer.
CHARTERS included grain from Montreal to Antwerp or Rotterdam,

16c. Oct. 15-25: 28.000 qrs. from Montreal to Antwerp or Rotterdam, 16c.,

Oct. 1-15; 30,000 qrs. from Montreal to French Atlantic, 17c., Oct. 10-25:
40,000 qrs. Montreal to Antwerp or Rotterdam, 153,6c; Hamburg or Bremen,

17c. Oct. 5-20; 35,000 qrs. Montreal to Antwerp or Rotterdam. 1535c.:
Hamburg, 16,44c., Oct. 3-11; 25,000 qrs. Montreal to Antwerp or Rotter-

dam. 16c., Hamburg or Bremen, 17c., last half October; 40,000 qrs.,

Montreal. Nov. 1-20, Mediterranean basis, 21c.; Montreal to United
Kingdom, 3s. 103.5d., Oct. 20-Nov. 5; 34,000 qrs. grain, 40,000 qrs..
Montreal to Antwerp or Rotterdam, September, 16c.; Hamburg or Bremen,

16c.,* 16.000 qrs.. same. Oct. 12-25. 3 ports Sweden, 22c.; 35,000 qrs. 10%
0 ulf to Antwerp or Rotterdam, 17c.: Hamburg, 18c., Oct. 1-15; wheat,
Portland to United Kingdom or Continent, Sept. 15-Sept. 20, 34s.; Port-
land to United Kingdom or Continent, November, 34s. 6d.; Portland to
United Kingdom or Continent, December. 358.; 33,000 qrs. Montreal to
Antwerp or Rotterdam, 17c.; Hamburg-Bremen, 18c., Nov. 1-20; Montreal
to Antwerp-Rotterdam, 153.c., Oct. 12-25: 37,000 qrs. Gulf to Antwerp-
Rotterdam, 16c.; Hamburg, Bremen, 17.1ic., Oct. 1-15; Montreal to

OAntwerp-Rotterdam, 153c., ct.5-25; 33,000 qrs. Montreal to Antwerp-
Rotterdam, 16c.: Hamburg, 17c., Sept. 20-30; Montreal to Antwerp-
Rotterdam, 15,Sic.: Bremen, 16Mc., Oct. 3-15; 22,000 qrs. Montreal to
Antwerp-Rotterdam. 1634c., Sept. 22-29; 35000 qrs. Montreal io Antwerp-
Rotterdam, 16c.• Hamburg-Bremen,Oct.O17c..  15-31: wheat, Vancouver.
B. C., to United' Kingdom or Continent, January 358.; 21,000 qrs. 10%,
Oct. 111-25, Montreal to Antwerp or Rotterdam, 16%c.; sugar north side
Cuba to North Hatteras, 1434c.; coal, Hampton Roads to West Italy,
prompt, $2.45; Hampton Roads to Rio, $3.35 first half October; New York
to St. John, N. B., $1.25 prompt; Hampton Roads to St. John, N. B., 85c.,
Oct. 5 cancelling; manganese ore, Rio to Baltimore, $4., Oct. 15-21. Time
Charters: delivery 'Hampton Roads prompt West Indies. round, $1.60;
prompt delivery Hampton Roads-West Indies, round. $1.50; 8,000 tons
United States and West Coast South America, one or two round voyages,
$1.10,delivery and redelivery United States, Sept. 15-30; 2,500 tons,
Newfoundland trade, delivery Sydney (C. B.), redelivery Mediterranean,
12s.: 8.260 tons United States and West Coast South America, one voyage,
delivrry and redelivery, United States. N. 11. $1.15, Sept. 7-15: 943 tons,
round trip West Indies, p.t.. prompt: 9,300 tons Gulf or South Atlantic to
United Kingdom or Continent, $1.65, September ;4,060 tons, round trip
West Indies trade, $1.45 continuation; 6.900 tons, round trip West Indies,
$1.00, September; 7,400 tons delivery Wilmington, N. C., redelivery

CUnited Kingdom or ontinent. $2. September.

TOBACCO.-Some slight improvement in business is
reported. It is expected to become more pronounced later.
There is some demand for broadleaf 1926 and what is termed
a fair trade in Pcrto Rican and Java tobacco. Pennsylvania

broadleaf filler, 10c.; binder, 15 to 20c.; Porto Rico, 75 to

$1.10; Connecticut top leaf, 21c.; No. 1 second 1925 crop,

65c.; seed fillers, 20c.; medium wrappers, 65c.; dark wrappers

1925 crop, 40e.

COAL.-Local trade late was quiet. Navy standard
mines, $2.55; piers, $5.40; supplementary, $2 to $2.25

mines; $5.10 to $5.25 piers. A sharp drop in the temperature

is needed to stimulate business. At Pittsburgh bituminous

steam coal is stronger. At Now York anthracite steam coal

is easier and lower. Hampton Roads loading operations on

Saturday and Sunday totalled 98,890 tons. Retail coal

dealers at New York carry domestic coke at $13 a ton and

soft coal at $7.75. Pennsylvania reports say that soft coal

and oil have been the chief competitors of anthracite and

in some places have apparently won a good deal of favor.

The campaign by the New York Retail Coal Dealers' Asso-

ciation for the full reinstatement of the anthracite coal

market has spread over most of the hard coal territory.

Anthracite independent grade, $8.25 to $8.50; egg, $8.50

to $8.75; stove, $9 to $9.35.

COPPER was steady but quiet at 133.jc. delivered to the

Connecticut Valley. Some producers quoted 1334c. A

sharp break in London on the 20th inst. tended to check

business here. A good export demand was reported.

Standard copper in London on the 20th inst. dropped 10s.

to £54 15s. for spot and £553s. 9d. for futures; sales 100 tons

spot and 900 futures; Electrolytic unchanged at £62 5s.

for spot and £62 10s. for futures. Later on the domestic

price of 133/8c. heard earlier in the week entirely disappeared

and all producers were quoting 13Y1c. Dullness still pre-

vailed. London fell is. 3d. to £54 13s. 9d. for spot on the

21st inst.. futures unchanged; sales 100 tons spot and 900

futures; electrolytic unchanged. Later prices were weaker at

13.20e. delivered. London was 5s. lower on the 22nd inst.;

spot £54 8s. 9d.; futures £54 17s. 6d.; sales 200 spot and 650

futures; Electrolytic declined 10s. to £61 15s.; futures off

5s. to £62 5s.

TIN was rather quiet and lower early in the week. So
was London. Prompt tin on the 20th inst. sold here at
61%c. and November at 611% to 611/0. Spot standard in
London on the 20th inst. fell £5 to £279 15s. and futures
dropped £2 15s. to £276; sales, 100 tons spot and 450 futures;
spot Straits tin declined £5 to £285 15s.; Eastern c.i.f.
London declined £2 10s. to £280 15s. on sales of 150 tons.
Later on a little better demand was notceable on this side
of the water. Prices were about unchanged, however. On
the 21st inst. sales on the New York Metal Exchange were
225 tons at prices ranging from 603/i to 60%c., according to
delivery. Straits tin for October delivery sold at 605/8c.,
November at 60.40 to 6034c., and December at 6034 to
60 Vic. Spot in London on the 21st inst. declined £1 to
£278 15s.; futures off £1 5s. to £274 15s.•

' 
sales, 100 tons

spot and 450 futures; spot Straits declined £1 to £284 15s.;
Eastern c.i.f. London dropped £1 15s. to £279 on sales of
200 tons. Later tin sold more freely at a decline. The
week's sales are expected to foot up 20,000 tons. London
prices fell on Thursday £3 15s. to £5 15s. The present price
is 12c. under the high of the year. September-October-
November, 6034c.,

 
December, 60140., January, 60c.,

February-March at 59% to 60c. London spot standard
yesterday was £273 10s.; futures, £271; Straits, spot £279;
Eastern c.i.f. London, £276 Fs.

LEAD business was checked by a decline in London on
the 20th inst. The leading company here was quoting
6.25e. New York and in the East St. Louis district 6.0734
to 6.10c. was asked. Lead ore in the tri-State district was
at $80. Shipments were only half the production last week.
In London on the 20th inst. spot fell 5s to £21 13s. 9d;
futures off 6s. 3d. to £22 3s. 9d.; sales 800 tons futures; on
the 21st inst. prices there dropped 3s. 9d. to £21 10s. for
spot and £22 for futures; sales 50 tons spot and 1,200 futures.
In the East St. Louis district the range was 6.050. to 6.100.
later. Later London cables were lower and American
markets felt it. East St. Louis was 6.05c. The American
Company quoted 6.25c. nominally. Outside market prem-
iums disappeared. In London yesterday snot lead fell 2s.
6d. to £21 7s. 6d.; futures dropped 3s. 9d. to £21 16s. 3d.;
sales 50 tons spot and 650 futures.

ZINC was quiet and easier. Sales were made at 6.20 to
6.2234c. East St. Louis. Zinc ore in the Tri-State district
was reduced $1 per ton to $40 to $41 for prime Western. In
London on the 20th prices fell 2s. 6d. to £27 6s. 3d. for spot
and £27 6s. 3d. for futures; sales 350 tons futures. In Lon-
don on the 21st inst. prices declined 3s. 9d. to £27 2s. 6d. for
spot and £27 2s. 6d. for futures; sales, 175 tons spot and 300
futures. Later the market was dull and depressed at 6.200.
East St. Louis. London, however, advanced 3s. 9d. yester-
day, touching £27 6s. 3d. on the spot and £27 6s. 3d. for
futures, with sales of 175 tons of spot and 500 futures.

STEEL has been quiet and in some cases more or less
depressed. Makers of wire products opened books for fourth
quarter at unchanged prices. Plain wire sells, it is stated,
at 2.40c. per pound and wire nails at $2.55 per keg of 100
pounds. Chicago makers of large structural rivets have
reduced quotations on large lots to 2.85c. Chicago, as
against 3.10e. recently due, it is estimated to the tendency
in Chicago to employ concrete work in apartment house con-
struction rather than fabricated structural steel., Pittsburgh
and nearby districts are now said to be running at about
60% as against 65% for the first half of the month, and the
Chicago district is close to the unchanged rate of 60%.
The Steel Corporation's average for all districts is said to be
slightly under 65%. In September last year nearly all
producers were at 85%, the same as in August. Youngstown
reports prices irregular. Cold rolled strip is now 3c. in
contrast with $2 to $3 a ton higher recently. The higher
price is obtained only on small lots. Valley quotations are
said to be $17 to $17.50 with small lots 50c. above this.
Prices throughout the steel list are irregular and lower.
Washington wired Sept. 22 that action on the report of the
investigation recently conducted by the anti-dumping unit
of New York City for the Bureau of Customs relative to the
alleged dumping of German steel and steel products into
this country will be taken early next week, Secretary Mellon
indicated.
PIG IRON has remained quiet and steady. The composite

price is still at $18. Buffalo sells in small lots at $17.
Eastern New York iron is reported firm at $18 and Mass-
achusetts at $18.50 to $19. Chicago has had to meet
unexpected competition from shipments of Eastern iron into
that district by water at low prices. Buffalo iron it will be
recalled invaded eastern Pennsylvania. Some contend that
the coal strike will put iron higher before the close of the
year. Birmingham pig iron output exceeds the sales but
No. 2 foundry there is reported steady at $17.25. Foundries
and machine shops fine business very quiet.

WOOL has been quiet and steady. Boston wired that:
"Business is very slow with the top makers. A steady call
for small quantities to piece out stocks to cover current yarn
orders is coming in, but new business is scarce. Quotations
on tops, however, have shown a firmer tendency during the
past week, as top makers were less inclined to meet the bids
of spinners owing to firmer wool prices rather than to a larger
demand. While reports of the goods market indicate a
moderate improvement, the concerns which carry out all the
stages of the manufacturing process from theraw wool to the
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finished cloth are the factors thus far getting the greater por-
tion of the business." Domestic Ohio and Pennsylvania tine
delaine, 45M to 46Mc.; 4-blood, 45 to 45Mc. In Liverpool
on Sept. 16 the auction sales of East India low wools closed
with Vicanere best white and Joria unchanged; Kandahar
white at 5% decline; medium white an dyellow par to 5%
decline; gray, 10% higher; good clearances.
In London on Sept. 16 offerings 11,650 bales; selection

better; demand good from home and the Continent. Prices
firm. New Zealand greasy halfbred best 58s brought 25d.,
while 58 to 56s brought 24d.; 56s, 22Md.• greasy crossbreds
56s to 50s, 20d.; 50s., 1834d.; 48s, 163'd. and 48s to 46s,
153d. Details:
Sydney. 644 baits; greasy merinos, 23 to 3130.•, scoured, 30 to 4234d.

Queensland, 1.033 bales; greasy merinos, 20 to 28d.; scoured, 38 to 43d.
Victoria, 1,579 bales; greasy merinos, 22% to 324.: scoured, 29 41d.;
greasy crossbreds, 13 to 254. Adelaide, 435 bal s; greasy merinos. 19to 28d.; scoured, 24 to 354. West Australia, 517 bales; greasy merinos,
183. to 2834421.; scoured, 32 to 44d. New Zealand, 3,497 bales; scoured
merinos, 3834 to 44d.; greasy crossbreds, 14% to 254.; scoured, 23% to4030. Capes, 558 bales; greasy merinos, 153 to 19d.: scoured. 331to 3634d. Puntas, 2.397 bales; greasy crossbreds, 14% to 2430. Falk-lands, 1,000 bales; greasy crossbreds, 13 to 2134d. New Zealand slipe,
14 to 264. half-bred lambs.

In London on Sept. 19 offerings 7,000 bales of Colonial
and 2,234 of English wools, the latter representing about
125,000 fleeces. Demand brisk from home and Continental
consumers. English wools were occasionally higher than
those at the country centres. Best greasy brought 20d.
and washed, 273/2d. New Zealand greasy in small supply,
brought 21 Md. for the best halfbred 58s, 58-56s brought
195'd., and 50s 17d.• greasy crossbreds, 56s, 183/2d.; 50-56s,
17 Md.; 48-50s, 163/2d.; 48s, 153/2d. Details:
Sydney, 1,162 bales; greasy merinos, 1934 to 2830.: scoured, 34 to

46d. Queensland. 1 521 bales: greasy merlons. 20 to 2534d.; scoured,
39% to 454. Victoria, 149 bales; scoured merinos, 34 to 434. Adelaide,
395 bales: greasy merinos, 19 to 2530.; scoured. 39 to 40d.; greasy cross-
breds, 13% to 234. West Australia, 153 bales; greasy merinos, 19 to
23d. New Zealand. 3.661 bales; scoured merinos, 39 to 4434d.; greasy
crossbreds, 1534 to 2134d.; scoured crossbreds, 1514 to 38d. New Zealand
slipe. 13 to 27d • half-bred lambs.

In London on Sept. 20th offerings 113,000 bales met with
a good demand from home and Continental buyers. Prices
were firm or higher. Best New Zealand greasy halfbred
58-56s realized 24Md; 56-58s, 23d.; 56s, 22d.; greasy
crossbred super 58s, 26d.; 58-56s, 24d.• 56s, 203/2d.; 50-56s,
193d.; 50s, 19d.; 48-50s, 17d.; 48s, 1gMd.
Sydney 678 bales; greasy merinos 20 to 30d.; greasy cross bred); 17 to 214.;Queensland 435 bales; greasy merinos 2314 to 2734d.; scoured 38 to 4934d.;Victoria 1,096 bales; greasy merinos 25 to 304.; scoured 27 to 434.; scouredcrossbreds 23 to 354.; West Australia 1.351 bales; greasy merinos 18 to2330.• New Zealand 7,592 bales; scoured merinos 3114 to 4130.; greasycrossbreds 1314to 26d.; scoured 19 to 38d.: Cape 164 bales; greasy merinos

18 to 2130.; New Zealand slipe 14 to 264.

In London on Sept. 21st offerings 11,680 bales; good
British and Continental demand. Prices firm. Australian
news encouraging. New Zealand greasy halfbred best 58s
realized 253.d.; 56-58s, 233/2d. and 56s, 23d. Greasy cross-
bred 56s brought 22d.; 50s, 19d.•

' 
50-48s, 173d.; 48s, 163.d.;;

48-46s, 16d. and 46s, 143%d.. Details:
Sydney 3,235 bales; greasy merinos 18 to 34d.; scoured 24 to 3830.;Queensland 2,321 bales; greasy merinos 2114 to 29d.; scoured 37 to 4514d.;Victoria, 1.160 bales: greasy merinos 2914 to 334.; scoured 3714 to 4434d.;South Australia, 1,159 bales; scoured merinos 3814 to 43d.; West Australia390 bales; greasy merinos 18 to 254.; scoured 36 to 394.; New Zealand 3.413bales; greasy crossbreds 1314 to 2534d.; scoured 24 to 32d.; New Zealandslip° 15 to 264. half bred lambs.

In London on the 22nd inst. offerings 9,800 bales; seleo
tion good; demand excellent from home and Continental
buyers; some American buying. Prices rather firmer. New
Zealand greasy halfbred best 58s brought 253d.; 56-58s
brought 243'd.; 56s

' 
223/2d.;; greasy crossbred 58s, 243d.;

56s 22d.; 56-50s, 19d.• 50s, 18183/2d.; 48-50s, 17d.; 48s,16
223'd.;M
d.; 46s, 15d.; 448, 14Ad. Details:

Sydney 849 bales; greasy merinos 20 to 3134(1' scoured 38 to 394.;Queensland, 1,400 bales; greasy merinos 2114 to 28%d.• scoured 41 to 50d.;Victoria, 1,976 bales; greasy merinos 20 to 3434d.; scoured 3714 to 4534d.;Adelaide, 485 bales; greasy merinos 18 to 2730.; scoured merinos 35 to41d.•, West Australia, 151 bales; greasy merinos 2314 to 294.; New Zealand,4,710 bales; scoured merinos 3714 to 454.; greasy crossbreds 14 to 25144.;scoured crossbreds 27 to 324.; Cape 227 bales; scoured merinos 3114 to 37d.:New Zealand slipe 144. to 2734d.

COTTO N
Friday Night, Sept. 23 1927.

THE MOVEMENT OF THE CROP, as indicated by our
telegrams from the South to-night, is given below. For
the week ending this evening the total receipts have reached
334,837 bales, against 319,945 bales last week and 261,473
bales the previous week, making the total receipts since
Aug. 1 1927 1,533,184 bales, against 1,412,285 bales for the
same period of 1926, showing an increase since Aug. 1 1927
of 120,899 bales.

Receipts at- Sat. Mon. Tues. Wed. Thurs. Fri. Total.

Galveston 
Texas City 
Houston 
New Orleans_ -  
Mobile 
Savannah 
Charleston 
Wilmington 
Norfolk 
Boston '
Baltimore 

mntsts this week_

11,379

23,559
6,076
1,531
7,474
1.879
392
47
28

--------------------1,713

13.242

36,011
6,847
2,258
8,395
1,736
509
138

----

24,151

24,648
9,462
4,769
6,232
7,039
574
389
33

13,952

11,942
7,762
2,921
3,956
1.824
930
230
87

6,124
__

16.099
7,855
1,65

3,857
3,000
827
363
2

11,840
1,727

20,910
8,797
1,494
3,233
1,701
701
514
----

80,691
1,727

133.169
46,799
14,648
33,147
17.179
3,933
1,681
150

1,713

52.365 69.136 77.300 43.604! 39.802 52.630334.837

The following table shows the week's total receipts, the
total since Aug. 1 192'i and stocks to-night, compared with
last year:

Receipts to
Sept. 23.

1927. 1926. Stock.

This
Week.

Since Aug
1 1927.

This
Week.

Since Aug
1 1926. 1927. 1926.

Galveston 80,691 294,663 96,491 353.670 311,944 220,527Texas City 1.727 5,109 474 1,743 5,950 3,257Houston  133.169 616,735 132,491 521,016 472.169 284.957Corpus Christi_ _ _ _--- 88,143  
New Orleans 46,799 180,747 57,649 172,172 277,091 176.264Gulfport 
Mobile 14,648 51,433 9.167 24.756 39,622 14,196Pensacola 1.191  
Jacksonville 99 585 438Savannah 33,147 211,831 65,178 211,781 102,921 117.823Brunswuck 
Charleston 17,179 57,233 31,599 86,606 36,397 57,476Georgetown 
Wilmington  3,933 6,981 6.995 10,920 8.455 12,364Norfolk 1,681 7,408 9.229 19,730 20,486 36,816N'port News, &c_
New York 795 50 649 211,175 71.490Boston 150 1.179 141 2.729 5.985 2.364Baltimore 1,713 10,872 770 5,220 724 721Philadelphia 55  3 7.306 4.523
Tnfmle 225 2171 K21 14A Am 925 1 519 92k 1 Anne/1n 1 °rex 915

In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

Receipts at- 1927. 1926. 1925. 1924. 1923. 1922.

Galveston_ _ _ . 80.691 96,491 100.097 159.785 145.695 145,305
Houston*__ 133.169 131.491 37,907 32,993 52.564 1,000New Orleans 46.799 57,649 89,588 47,538 34,491 36,811Mobile 14,648 9,167 10,548 5.216 1.434 4,912
8avannah_ __ _ 33,147 65,178 50,991 33,933 21,831 22,945Brunswick 300  3.119Charleston_ ... 17,179 31.599 17,089 6.997 7.989 1.854Wilmington... 3.933 6,995 6,624 2,332 7.612 4.992Norfolk 1,681 9.229 11,289 1,809 14,621 9.356N'port N., Stc.
All others_ _ _ _ 3.590 1.435 1,457 625 2,522 22.995

Tot, this week 334,837 410,234 325,890 291.228 288.759 253,298

Since Aug. 1.. 1.533.184 1.415.285 1,473.039 1.169,322 1.150.159 921.294
* Beginning with the season of 1926, Houston figures include movement ofcotton previously reported by Houston as an interior town. The distinctionbetween port and town has been abandoned.
The exports for the week ending this evening reach a total

of 124,982 bales, of which 10,347 were to Great Britain,
11,288 to France, 50,003 to Germany, 4,222 to Italy, 8,500
to Russia, 27,344 to Japan and China and 13,278 to other
destinations. In the corresponding week last year total ex-
ports were 118,097 bales. For the season to date aggregate
exports have been 808,695 bales, against 863,694 bales in the
same period of the previous season. Below are the exports for
the week.

Week Ended
Sept. 23 1927.
Exports from-

Exported to-

Great
Britain. France.

Ger-
many. Italy. Russia.

Jaren&
China. Other. Total.

Galveston 
Houston 
New Orleans_ _ _ _
Mobile  
Savannah 
Charleston  
Norfolk 
New York 
Los Angeles_  

Total 

Total 1926 
Total 1925 

2,694
4,897
2,463

193
100

6,661
2,250
1,853
374

150

7,220
13,438
1,977

15,689
10,871

708
100

3,547
300

275
100

8,500 2,000
17,753
5,091

2:Loi

4,537
6.457
2,034

50

"io(5
"job

31,612
48,342
13.718

424
18,189
10,971

901
725
100

10,347 11,288 50,003 4,222 8,500 27,344 13,278 124,982

23,145
15.470

2,265
3,215

35,867
34.946

8,408
12,486

29,267
23,300

6,692
14.950

12,453
14.945

118,097
119,312

From Exported to-
Aug.1 1927 to

Great Ger- Japan&Sept. 23 1927.
Exports from- Britain. France. many. Italy. Russia. China. Other. Total.

Galveston_ _ _ 11,694 21.309 27,094 5.655 11,400 6,682 27,708 111,542
Houston. 20,872 42,811 67,745 14,901 50,000 39.652 24,961 260.942
Corp. ChristiCorp. 16,752 13,365 29,094 3,123 3,100 11,227 11,482 88,143
New Orleans 22.968 6,480 25,586 8,955 36,626 21,686 7,423 129.724
Mobile 1,000 624 7,374 300 1,775 550 11.623
Savannah.... 15,101 1.296 112,616 1,700 8,525 5,054 144,292
Charleston.. 3,182 219 32,276 3,638 39,315
Wilmington. 2,000 2,000
Norfolk 
New York 

3,708
2.735 1-05i&

8,544
1,345 423

398
2,384

12,650
7,972

Baltimore. 100 100
Philadelphia. 100 45 145
Los Angeles. 100 141 6 247

Total 98,112 87,289 313,819 35,198 101,126 89,547 83.604 808.695

Total 1926._ 168,514 90.460305,045 68,414 117,673 48,872 64,716 863,694Total 1925.. 187.546 79,259 272,082 54,105 79.625 53,057 88,430 814,098
NOTE.-Experts to Canada-It has never been our practice to include In theabove table reports of cotton sh procuts to Canada, the reason being that virtuallyall the cotton destined to the Dominion comes overland and it is Impossible to getreturns concerning the same from week to week, while reports from the customsdistricts on the Canadian border are always very slow in coming to hand. In viewhowever, of the numerous inquiries we are receiving regarding the matter, we will saythat for the month of August the exports to the Dominion the present season havebeen 8.218 bales. In the corresponding month of the preceding season the exportswere 7,105 bales.
In addition to above exports, our telegrams to-night also

give us the following amounts of cotton on shipboard, not
cleared, at the ports named:

On Shipboard, Not Cleared for-

Sept.. 23 at-
Great

Britain. France.
Ger-
many.

Other
Foreign

Coast-
wise. Total.

Leaving
Stock.

Galveston 
New Orleans..
Savannah 
Uharleston_ _ _ _
Mobile 
Norfolk 
Other ports *_ _

Total 1927..
Total 1926._
Total 1925 
-*Estimated.

3,200
1.034
-

3-.686
1,500

3.000
4,360

2.000

6,000
6,288
2.000

- - - -

4,000

14.200
11,330

600

21,666
7,000

4.500
896
300
575
544

500

30.900
23,908
2.900
575

25.194

15.000

281.044
253,183
100.021
35,822
14.428
20.486

697.349

9,384
16.327
28,590

9.360
13,018
17.468

18,288
33.012
31.431

54,130
45,516
31.469

7,315
15,844
12.264

98.477
123,717
121.222

1.402,333
879.499
641.674

Speculation in cotton for future delivery has of late been
only fairly active, although last Saturday the total transac-
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tions were supposed to have reached 500,000 bales. The.

general trend of prices has recently been downward. The

weather for several weeks was warm and dry. It at least

facilitated picking, ginning and marketing. The ginning

total up to Sept. 16 was estimated at 3,500,000 to 4,000,000

bales. It was assumed in some quarters that the crop was

The official quotation for middling upland cotton in the

New York market each day for the past week has been:
Sept. 17 to Sept. 23- Sat. Mon. Tues. Wed. Thurs. Fri.

Middling upland 21.25 20.55 20.55 21.00 20.70 20.9

FUTURES.-The highest, lowest and closing prices at
New York for the past week have been as follows:

being under-estimated. It might prove to be 13.000.000 to I Saturday.

13,500,000 bales. One private estimate was said to have   sem 17.

been on Thursday 13,800,000 bales. Of /ate there has beenstti-nge_

a good deal of liquidation on the eve of the ginning report. Closing: 20.95 -

11baelc _ _here has been considerable uncertainty about it. The recent °

good weather seemed to forebode a large total; that is, Closing_

1,000,000 to 1,500.000 bales larger than up to the same time "--Range_ _
last year, when the crop was close to 18,000,000 bales. To- Closing_

day the Census ginning return appeared and caused a sharp 
Dec.

Range_

rise, the total being 3,505,000 bales. Closing_

Hedge selling at times has been heavy, at others it has ja7L-nze
simply been persistent. Some reports said that the basis ciosini:
in parts of the belt was weaker. At times there was a Feb.-

Range
sharp falling off in spot business. On Thursday the spot CIg

sales at Liverpool were only 6,000 bales. At one time East 
anirch-
Range -

Indian cotton in Liverpool dropped sharply. Liverpool it Clost-

self was inclined to weaken under the influence of the New APrit-

York depression, rather than anything else. Manchester gmge:
reported only a fair business. At times the East Indian bids may-

there for cloths were still unsatisfactory. Early in the

week Alexandria prices dropped sharply. In fact, on the June-

20th inst. they fell 110 to 126 points, followed by a decline 
Range 

on the 21st of 25 to 37 points. Spot markets in this country 
Closing_

Monday.
Sept. 19. I Tuesday,

Sept. 20.
Wednezdag,
Sept. 21.

Thursday. Friday,
Sept. 22. Sept. 23.

have been declining. Exports at times have been small,

and at best only moderate. The total is below that of a

year ago for the season. Worth Street has been rather

quiet for cloths, though a fair business in osnaburgs and

other heavy goods has been done. The weekly report on

Wednesday stressed favorable conditions in Arkansas and

parts of Oklahoma. Dry and warm weather, it stated, had

been keeping down the weevil and rapidly opening the
crop nearly everywhere; also, it had facilitated picking and
ginning. Bull speculation has died down. Its prestige has

suffered by the recent great decline in prices very notice-
ably at home and abroad. At times the decline in the stock
market has not been without its effect. Wall Street, the
South, New Orleans and local interests have sold.
On the other hand, the technical position is better. In

recent weeks liquidation has been on a very drastic scale.
The decline in prices reached in less than two weeks nearly
45 points. A large short interest is supposed to have
grown up in certain directions. Some estimated the crop
at only 12,000,000 to 12,500,000 bales; at the same time
they believe that there will be no such reduction in con-
sumption as this would show in the size of the crop. In
most parts of the South the basis has been reported firm.
Latterly the spot business there has noticeably increased.
It is very generally assumed that the mills at home and
abroad are none too well supplied with the raw material.
They have been pursuing dilatory tactics in the matter of
buying for some time past. In parts of New England the
milks have been running at 75 to 100%. All of them, of
course, are using up cotton. At times Manchester has re-
ported a fair cloth business with East India and a rather
better trade in fine goods with the Continent. Moreover, in
the last few days there have been reports of frost in the
central and the western belts. Birmingham, Ala., on the
22d inst. reported heavy to killing frost. In Mississippi
there was said to have been light frosts. Cold weather is
delaying the growth of late planted cotton. Some have
called the weather unusually cold for this time of the
year. They are inclined to think it might be the precursor
of an early killing frost, although, of course, nobody knows
anything about that. Not a few contended that a ginning
total of 3,900,000 bales had been discounted. In fact, they
argue that anything that might be adduced by the believers
In lower prices had been discounted in the recent drastic
decline.
To-day prices were irregular, declining 25 to 30 points in

the early trading on poor cable advices and hedge sales
and general liquidation, then advancing 100 points on the
ginning report. It showed a total of 300,000 to 400,000 bales
smaller than had been generally expected. The total, as
already stated, was 3,505,522 bales up to Sept. 16, against
2,509,103 for the same time last year, 4,282.066 in 1925 and
2,665,793 in 1924. From Sept. 1 to Sept. 16 the ginning was
2,422,558 this year, 1,812,547 last year, 2,395,667 in 1925 and
1,718,299 in 1924. On the rise, however, a good deal of
liquidation was met and also not a little hedge selling, as

well as scattered liquidation. It caused a sharp setback.
A crop estimate from Memphis was 13,788,000 bales after

another of 13,800,000 on Thursday. Hedge selling is likely

to be heavy for a time. October notices are due next Tues-

day. They may cause a certain amount of liquidation. And
bullish prestige has suffered. The outside public is not so

ready to take hold of cotton after a recent decline of 440
points in less than two weeks. Still, there was a net ad-
vance yesterday of some 15 to 20 points after the net rise
at one time had registered 70 points. The trade bought to
some extent, partly on a scale down. Final prices show a
decline for the week of 60 to 65 points. Spot cotton closed
at 20.90e. for middling, a decline for the week of 35 points.

20.20-20.20 20.00-20.00
20.24 -119.97 -20.40 -20.20

20.95-21.42 20.32-21.31 20.02-20.90 20.03-20.50 20.20-20.63 19.90-20.90
21.03-21.05 20.32-20.35'20.05-20.07 20.48-20.50 20.20-20.22.20.38 -

21.20 20.23 -

21.28-21.75 20.66-21.65 20.37-21.2520.35-20.86
21.39-21.41i20.66-20.70 20.42-20.45 20.82-20.86

21.28-21.80 20.67-21.67 20.35-21.2s 20.35-20.8.5
21.40-21.43 20.67-20.69 20.39-20.45 20.83-20.85

20.40 -2.0.55 -

20.54-20.98 20.23-21.25
20.54-20.57 20.73-20.75

20-54-20.99 20.25-21.25
20.54-2(1.58 20.73-20.76

21.45-21.45
21.53 -20.80 -120.52 -120.96  20.67 -20.85 -

21.57 -22.06 20.96-21.95 21.63-21.55 20.60-2/.15 20.82-21.28 20.52-21.50
21.70-21.75 20.96-31.0020.65-20.73 21.10-21.15 20.82-20.84 20.98-21.00

21.77 21.03 -20.70 -121.16 -20.92 -21.09 -

2I.75-22.2521.l1-22.12 20.86-2/.70 20.82-21.38 21.00-21.53 20.74-21.75
21.88-21.90 21.11-21.20 20.89-20.92 21.34-21.38 21.00-21.05 21.20-21.24

21.80 -21.05 -20.82 -21.32 -20.95 -21.17 -

Range 21.60-22.08 21.60-22.08 21.00-21.90 20.72-21.50 20.70-2133 20.9.5-21.45 20.71-21.60

Closing_ 21.71-21.7421.00 -20.76 - 21.39-21.3320.95 -21.15 -

Range of future prices at New York for week ending
Sert. 23 1927 and since trading began on each option:

Option for- RIVIre for Week. Range Since Beginning of Option.

Sept. I927__ 20.00 Sept.23 20.20 Sept. 22 12.10 Dec. 4 1920 22.75 Sept. 10 1927
Oct. 1927__ 19.90 Sept.23 21.42 Sept. 17 13.46 Dec. 4 1926 23.75 Sept. 9 1927

Nov. 1927  12.75 Dec. 6 1926 23.77 Sept. 9 1927

Dec. 1927_ _ 20.23 Sept.23 21.75 Sept. 17 13.36 Jan. 3 1927 24.72 Sept. 8 1927

Jan. 1925.. 20.25 Sept. 2321.80 Sept. 17 14.11 Mar. 15 1927 24.77 Sept. 8 1927

Feb. 1928_ 21.45 Sept.19 21.45 Sept.10 18.19 July 12 1927 23.73 Sept. 8 1927
Mar. 1928_ 20.52 Sept.23 22.06 Sept.17 14.75 Apr. 41927 24.99 Sept. 8 1927

Apr. /928  18.35 July 12 1927 22.67 Aug. 31 1927

May 1928__ 20.74 Sept.23 22.25 Sept. 1717.37ug. 3 10272507 Sept. 8 1927

June 1928_ 21.77 Sept. 19 21.77 Sept.10 21.77 Sept. 19 1927 21.77 sept.19 1927
July 1928_ 20.71 Sept.23 22.18 Sept. 17 17.94 Aug. 5 1927 24.70 Sept. 8 1927

THE VISIBLE SUPPLY OF COTTON to-night, as made
up by cable and telegraph, is as follows. Foreign stocks, as
well as afloat, are this week's returns, and consequently
all foreign figures are brought down to Thursday evening.
But to make the total the complete figures for to-night
(Friday), we add the item of exports from the United States,
including in it the exports of Friday only.

s-vt. 23- 1927. 1926. 1925. 1924.
Stock at Liverpool bales_1,010.000 774.000 436,000 317.000
Stock at London 
Stock at Manchester  96,000 59,000 29.000 21 00,0000

Total Great Britain 1,106,000 833,000 465,000 342,000

Stock at Hamburg  1.000
Stock at Bremen  337,000 69.000 59,000 58.000
Stock at Havre  167,000 101.000 73.000 67,000
Stock at Rotterdam  8,000 1.000 1,000 5,000
Stock at Barcelona  79,000 25,000 33,000 26,000
Stock at Genoa  18,000 8,000 7,000 12,000
Stock at Ghent  5,000 3,000
Stock at Antwerp  1.000 1,000

Total Continental stocks  609,000 204,000 179,000 173,000

Total European markets 1,715,000 1,037,000 644.000 515.000

India cotton afloat for Europe.- 97,000 55.000
American cotton afloat for Europe 406,000 485.000
Egypt,Brazil,&c.,afloatforEurope 115,000 116,000
Stock In Alexandria, Egypt  277.000 153,000
Stock in Bombay. India  363,000 308,000
Stock in U. S. ports a1,500,810a1,003,216
Stock in U. S. interior towns__-- a524,594 a631,415
U. S. exports to-day  550

83,000 35.000
424,000 382.000
121.000 131,000
88,000 84.000

432,000 421,000
762,896 506,224
872,105 544,092

675 800

Total visible supply 4,998.404 3,789,181 3,427,676 2.619,116

Of the above, totals of American and other descriptions are as follows:
American- 1926. 1925, 1924.

Liverpool stock bales- 688.000 370,000 138,000 110,000
Manchester stock  79.000 41,000 22,000 15,000
Continental stock  566.000 151,000 132,000 130,000
American afloat for Europe  406,000 485,000 424.000 382,000
U. S. port stocks al ,500,8 I 0a1,003,21(1 762,896 506,224
U. S. interior stocks a524,594 a631,415 872,105 544,092
U. S. exports to-day  550 675 800

Total American 3,764,404 2,682,181 2,351,676 1,688,116
East Indian, Brazil, &c.-

Liverpool stock  322,000 404,000 298,000 207,000
London stock  2,000
Manchester stock  17,000 18,000 7,000 8,000
Continental stock  43,000 53,000 47,000 43,000
Indian afloat for Europe  97,000 55,000 83,000 35,000
Egypt. Brazil, &c., afloat  115,000 116,000 121,000 131,000
Stock in Alexandria, Egypt  277,000 153,000 88,000 84,000
Stock in Bombay, India  363,000 308,000 432,000 421.000

Total East India, &c 1,234,000 1,107,000 1,076,000 931,000
Total American 3,764,404 2,682,181 2.351,676 1,688,116

Total visible supply 4,998,494 3,789,181 3.427,676 2,619,116

Middling uplands, Liverpool.. - 11.204. 8.43d. 12.91d. 14.094.
Middling uplands, New York__  20.900. 15.15c. 23.90e. 26.100.
E991>k, good Sakel, Liverpool 20.35d. 18.454. 30.10d. 26.254.
Peruvian, rough good, Liverpool_ 13.004. 14.004. 24.004. 22.004.
Broach, fine, Liverpool  9.85d. 7.504. 11.708. 11.804.
Tinnevelly, good, Liverpool  10.25d. 8.05d. 12.10d. 12.704.

Continental imports for past week have been 158,000 bales.
The above figures for 1927 show an increase over last

week of 253,266 bales, a gain of 1,209,223 over 1926, an

increase of 1 570,728 bales over 1925, and an increase of

2,379,288 bales over 1924.
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AT THE INTERIOR TOWNS the movement-that is,

the receipts for the week and since Aug. 1, the shipments for
the week and the stocks to-night, and the same items for the
corresponding periods of the previous year, is set out in detail
below:

Towns.

Movement to Sept. 23 1927. Movement to Sept. 24 1926,

I Ship-
ments.

Season. Week.

Stocks
Sept.
23

Receipts. Shtp- Stocks
Sept,

Week.
merits.

Season. Week. 24

Ala., Birming'm 2,480 4,524' 4781 3,492 1,015 1,508 58. 1,346Eufaula_ _ __ 3,000 10.983 6141 10,386 1,558 5,693 1,032. 4,103Montgomery. 10,256 36,147 3,4491 35,411 8,192 21,328 6,4311 13,773Selma 7.364 30,716 1,7901 28,935 5,718 17,102 1,855; 16,428Ark.,Blythevill 1.183 1,526 9511 5,922
Forest City 349 626 52 1.607 -1Helena 2.006 2,689 6291 7,460 5,180 8,165 672 21,997Hope 4,389 8,372 2,4511 4,137
Jonesboro_ _ _ 32 660 1701 1,376
Little Rock 5,827 8,823 2,6931 12,405 13,605 22,308 5,739, 38,093Newport_  1,82 2,046 874; 1,851
Pine Blutf _ 2,540 4,740 976, 11,085 5,147 10,945 2,331 30,766Walnut Rids 27 560 1181 420

Ga., Albany__ 53 3,613 3751 2,327 1.024 3,473 7711 3,150Athens 3,72 8,022 925 7,221 1,146 3,135 456 2,524Atlanta 5.850 9,154 1,778 10.682 4,436 9,968 2,044 11,180Augusta 17.43 76.699 5,487 64,648 26,589 76,529 9,137 60,300Columbus_ _ 1,19 3,818 800 1,254 2,919 6.853 1,203 2,792Macon 5.834 26.097 5.055 7,052 63,600 17,379 5,153 7,142Rome 1 1.981 9011 3,714 448 1,088 375 7.383La., Shreveport 7,57 23,454 3,196 24,798 8,487 12,110 3,773 20,382Ml,Clarknialt 15,07 31,267 1,256 36,979 12,971 25,884 1,635 65,445Columbus...2,329 7,709 1,443 6,722 1,551 2.3511 553 2,022Greenwood_ _ 12.023 20,490 1,605 26,900 11,604 19,5781 1,6111 53,503Meridian _ 4,006 17,85 3.616 13,241 6,082 12,577; 3,195' 8.067Natchez 3,671 12,964 1,093 13,093 3,658 8.755, 586 7,668Vicksburg_ _ 1,747 3,201 281 2,949 2,711 4,4931 622 13,512Yazoo City 1,336 2,968 110 2,837 3,420 6,173' 257 13,129Mo., Bt. Louis. 2,397 19,964 2,734 197 5,891 37,8911 6,053 10,918N.C.,Greensb'ro 395 3,878 1.489 22,716 58 4.6721 697 12.331Raleigh 83 100 10 361 627Okla., Altus x 378 2,3971 271 2,910Chickasha x 1,467 1,9971 1,192 3,220Okla. City x_ 1,578 1,9911 1,850 9.418
10,7 . : 21,777 4,041 16,835

S. C., Greenville
Greenwood x_

4,450 27,942 7,249 22,381 2,597
as

32,669 3,724 30,042
1041 62 1.608Tenn.,Memphis 24.05 81,192 13.657 68.9811 33,422 114..575 19,595131,735Nashville a.. 152 410 539

1,247.991Texas, Abilene_ 3.5 43,025 3,646 1,2071 1,535 11 1,464 415Austin 1,645 9,573 1,224 3,427 4,153 6.495 3,699 1,136Brenham 1, 9.9E2 1,132 8,736 2,000 6.389 1,500 4.505Dallas 4,349 10,240 3.489 5,621 1,570 3,217 1,320 6,036Ft. Worth a. 2,505 3.832 1,550 3,675Paris 5,91 13,852 4,052 2,91 1,722 1,825 1,343 841Robetown_ _ _ 29,333 875 5.895
San Antonio_ 1,467 21.995 1,744 8,987 6,0001 32,306 3,000 7,054Texarkana  2.826 6,165 2.046 4,194
Waco 7.11 28,957 6,517 10,244

Total, 57 towns196,432 652.682 96,970524,594198,946 548,937 97,223631,415

The above total shows that the interior stocks have
increased during the week 102,976 bales and are to-night
106,821 bales more than at the same time last year. The
receipts at all the towns have been 2,514 bales less than the
same week last year.

NEW YORK QUOTATIONS FOR 32 YEARS.
The quotations for middling upland at New York on

Sept. 23 for each of the past 32 years have been as follows:
1927   20.90c. 1919 32.00c. 1911  10.85c. 1903  11.50c1928 15.05c. 1918..........33.25c. 1910  13.70c. 1902  9.00c.1925  23.65c. 1917  25.700. 1909 13.55c. 1901  8.25c'1924 24.15c. 1916 1 1908 9.40c. 1900 10.62c'1923 30.10c. 1915 11.35c. 1907 11.90c. 1899 6.62c.1922  21.40c. 1914  1906 9.70c. 1898 5.448'1921  19.90c. 1913  13.60c. 1905  IL .10o. 1897  6.75e1920  29.50c. 1912 11.85e. 1904  11.20c. 1896 8.56c;

MARKET AND SALES AT NEW YORK.
The total sales of cotton on the spot each day during theweek at New York are indicated in the following statement.For the convenience of the reader, we also add columnswhich show at a glance how the market for spot and futuresclosed on same days.

Spot Market
Closed.

Futures
Market
Ceosed.

SALES.

Spot. Contr'ct Total.
Saturday__ _
Monday _ _ _
Tuesday _ _ _
Wednesday_
Thursday _
Friday 

Quiet, unchanged _
Quiet, 70 pts dec_ _
Qu le:, unchanged _ _
Steady, 45 pts adv_
Quiet, 30 pts. dec_ _
Steady, 20 pts. adv.

Steady 
Easy 
Steady 
Very steady  
Barely steady- _
Barely steady 

12
3,101

1:666
12

3,101
Total week_   4,113 _--- 4.113Since Ang. 1  18.2791 400 18.670
OVERLAND MOVEMENT FOR THE WEEK ANDSINCE AUG. 1.-We give below a statement showing theoverland movement for the week and since Aug. 1, as made

up from telegraphic reports Friday night. The results for
the week and since Aug. 1 in the last two years are as follows:

927 1926----Sept. 24- Since SinceShipped- Week. Aug. 1. Week. Aug. 1.
Via St. Louis 2,734 21,949 6,0.53 39,908Via Mounds. &c 2,240 12,829 3,750 16.055Via Rock Island 44 260 1,048Via Louisville 244 2,638 761 4,5,59Via Virginia points 4,713 37,796 4.770 37,480Via other routes, &c 4,800 41,106 .5,328 40,940

--
Total grass overland 14,731 116,362

--
20,922 139,990Deduct Shipments-

Overland to N. Y., Boston. &c.... 1.863 12.901 981 8,601Between interior towns 409 2,994 447 2,666Inland, &c., from South 10,402 72,813 17,107 102,207

Total to be deducted 12.674 88.508 18.515 113,474

Leaving total net overland  2,057 27,854 2,407 26,516

Including movement by rail to Canada.

The foregoing shows the week's net overland movement
this year has been 2,057 bales, against 2,407 bales for
the week last year, and that for the season to date the

aggregate net overland exhibits an increase over a year ago
of 1,338 bales.

In Sight and Spinners'
Takings. Week.

Receipts at ports to Sept. 23 334,837
Net overland to Sept. 23  2,057
Southern consumption to Sept. 23 95,000

1927 
Since

Aug. 1.
1,533,184

27,854
861.000

1926 
Since

Week. Aug. I.
410,234 1,412.285

2,407 26,516
92.000 714,000

Total marketed 431,894 2,422,038 504.641Interior stocks in excess 102,976 151,642 97,930Excess of' Southern mill takings
over consumption to Sept. 23_ _ ____ *224,707  

2.152,801
63,492

*145,196
Came into sight during week__ _534,870   602,571  Total in sight Sept. 23  2.348,973   2.071.097

Nor, spinners' takings to Sept. 23_ 20,022 140,123 46.421 271,066
* Decrease.

Movement into sight in previous years:
Bales. Since Aug. 1- Bales.

651.209 1925 2  887.940
498,422 1924 2,028,596
428,463 1923 2,094,092

Week-
1925--Sept. 26
1924-Sept. 27
1923-Sept. 28

QUOTATIONS FOR MIDDLING COTTON AT
OTHER MARKETS.-Below are the closing quotations
for middling cotton at Southern and other principal cotton
markets for each day of the week:

Week Ended
Sept. 23.

Galveston_ 
New Orleans_ _ _
Mobile 
Savannah 
Norfolk 
Baltimore 
Augusta 
Memphis 
Houston 
Little Rock.. _ _ _
Dallas 
Fort Worth

Closing Quotations for Middling Cotton on-

Saturdag. Monday. Tuesday. IVedWay. Thursd'y. Friday.

21.35 20.65 20.40 20.8.5 20.55 20.7520.97 20.16 20.09 20.43 20.24 20.4720.65 20.00 19.75 20.10 19.85 20.1021.04 20.34 20.20 20.57 20.30 20.4820.75 20.13 19.88 20.50 20.56 20.7521.15 21.15 20.25 20 25 20 50 20 5021 25 20 50 20.00 20.44 20.19 20.3820.40 19.70 19.45 19.85 19.55 19.7521.35 20.60 20.40 20.80 20.50 20.7020.05 19.35 19.10 19.50 19.50 19.75  19.80 19.55 19.95 19.65 19.90  19.80 19.60 20.00 19.70 19.85

NEW ORLEANS CONTRACT MARKET.-The closingquotations for leading contracts in the New Orleans cottonmarket for the past week have been as follows:

Saturday,
Sept. 17.

Monday,
Sept. 19.

Tuesday,
Sept. 20.

I Wednesday,
Sept. 21.

Thursday,
Sept. 22.

Priddy,
Seye. 23.

October __ 21.05-21.06 20.27-20.30 20.06-20.14 20.45-20.48 20.27-20.30 20.51-20.52December.. 21.34-21.37 20.56-20.59 20.35-20.40 20.71-20.76 20.52-20.53 20.77-20.84January ..2l.36-2i.3720.57-20.61 20.37-20.43 20.72-20.76 20.55-20.57 20.82-20.87March..,... 21.64 -20.87 -20.65 -20.98-21.00 20.79-20.80 21.07 -May 21.68-21.71 21.0(1-21.03 20.73-20.75 21.10-21.16 20.92-20.9921.15 -„Tidy 21.48-21.5320.83-20.88 20.62 bid 21.05 bid 21.10 bid-
Tene-

Spot Steady Steady Steady 1 Steady Steady SteadyCIntinna Steady Barely st'y Steady Steady Steady Steady

FIRST INDIA COTTON FORECAST.-Under date ofAug. 18, the Indian Government issued its first cotton fore-cast for the season of 1927-28. The report in part follows:This forecast is based upon reports on the condition of the cotton cropat the end of July and early August. The reports do not, as will be seenfrom the detailed notes below, relate to the entire cotton area of Indiabut to only about 80% of the total.
The area sown is estimated at 15,231,000 acres this year, as comparedwith 14.739.000 acres (revised figure) at the corresponding time last year,or an increase of 3%.
Weather 007.1.itina% at sowing time were generally favorable, and thepresent condition of the crop, on the whole, is reported to be good.Detailed figures for the provinces and states are as follows:

Provinces and States. 1927-28. 1926-27, 192.5-26.

Acres. Acres. ,
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Bombay-Deccan (Including Indian States)__ 1,777.000 1,372,000Central Provinces and I3erar 4,840,000 5.000,000Madras 172.000 212.000Punjab (including Indian States) 2,249,000 2,558.000United Provinces (including Rampur State) 772,000 936,000Burma 400,000 449,000Bengal (including Indian States) 77,000 a75,000Bihar and Orissa 76,000 76,000Assam 45,000 46,000Almer-Merwara 12,000 17.000North-West Frontier Province_ 21,000 33.000Delhi 3.000 6.000Hyderabad 2,222,600 1,473,000Central India- 1,193,000 41.131.000Baroda 410,000 365,000Gwaillor  5620,000 651,000Itidputana 335.000 a320,000Mysore 7.000 19,000

Total 15.231.000 a14.739.000 16.134.000
a Revised. 6 Provisional estimate.
From the report of cotton in foreign countries, we takethe following:
In Egypt the weather has been favorable for growth. Flowering hasbeen general and bolls are forming in early cultivations. The conditionof the crop is reported to be 1% above the average for the last 10 years.In the Anglo-Egyptian Sudan, the production of the Sakenaridis varietyduring 1928-27 is estimated at 131,000 bales of 400 lbs. each, showing anincrease of 25% over last year.

GEORGIA COTTON REPORT.-The State Departmentof Agriculture at Atlanta, Ga., issued on Sept. 8 its reportfor the State of Georgia as of Sept. 1. The report is as fol-lows:
Cotton prospects for Georgia on Sept. 1 indicated a crop of 1.03.5.000bales (500 pounds gross weight), according to the official cotton report re-leased Sept. 8 through the Georgia Co-operative Crop Reporting Service.Condition was placed at 55% of normal, compared with 65% on Aug. 1and 53% on Sept. 1 1926. Indicated production is 461.000 bales under lastyear's crop of 1,496,000 standard bales, and 129.000 bales under the 1925crop of 1.164.000 bales.
The preliminary estimate of acreage abandoned after July 1 amounts to4%, leaving for harvest 3.477,000 acres, which is about 88% of the acreageharvested in 1926. Upon this acreage indicated production would approxi-mate a yield of about 142 pounds of lint cotton per acre.Threat of serious injury from boll weevil, mentioned in the report of lastmonth, has materialised into severe damage to the crop over the southernand middle sections of the State, where all squares and a large percentage ofyoung bolls were destroyed. All the top crop and part of the middle cropwere lost, the salvation of the bottom bolls being that they were early andsufficiently matured to escape material injury at the time of infestation.Over the Coastal Plains portion of the area and well up into the Piedmont
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section prospects as a whole point to about 60% of 1926 production. Nearly

all the southern Georgia crop was open on the date to which the repo
rt re-

lates (Sept. 1).
North of a line drawn roughly across the State-through Elbert,

 Newton

and Carroll counties-weevil damage has been negligible. Dry weather

during the last throe weeks in August, following ample moisture t
hroughout

the season, caused practically all squares and many young bolls 
to shed,

except in scattered fields of young cotton. Early expectations will not be

reached, but despite the dry weather, prospects are relatively mu
ch better

than for the remainder of the State. The final outturn for this po
rtion of the

State bids fair to run very close to that of last year, due not so 
much to a

good crop this year as to short yields last year in north-cen
tral and north-

eastern areas. Numerous fields were beginning to open over most of the

territory.
Ginnings for Georgia prior to Sept. 1 as reported by the Bure

auof the Cen-

sus were 214,000 running bales, as compared with 108,817 b
ales to that date

last year.
Fin' outturn of the crop will depend upon whether 

various influences

affecting the crop during the remainder of the season are 
more or less favor-

able than usual.

EGYPTIAN COTTON CROP ESTIMATE .-The Min-

istry of Agriculture issued on Sept. 19 a preliminary estim
ate

of the present season's crop as 2,598,576 cantars (about

130,000 tons) of Sakellarides and 3,768,237 cantars (ab
out

190,000 tons) of other varieties, according to a copyrighted

dispatch to the New York "Times" from Cairo under date of

Sept. 19, which continues as follows:
The communique adds that this estimate may be 

modified subsequently

in consequence of unforeseen climatic variations an
d a further estimate

will be published in the second half of October.

A second communique adds that the law res
tricting the area under

cotton cultivation has been strictly applied. The 
Survey Department for

the first time made an accurate survey, with the 
following result: 1,516,199

fedans are under cotton this year, as against 1.785.
702 fedans last year.

The fedan is approximately one and a quarter 
acres.

ACTIVITY IN THE COTTON SPINNING INDUSTRY

FOR AUGUST .-Persons interested in this report will find

it in our Department headed "Indications of Business

Activity" on earlier pages.

COTTON GINNING REPORT.-The Bureau of the

Census on Sept. 23 issued the following report showing the

number of bales of cotton ginned in each of the cotton-

growing States the present season up to Sept.. 1, in com-

parison with corresponding figures for the two preceding

seasons. It appears that up to Sept. 16 1927 3,505,552 bales

of cotton were ginned, against only 2,509,103 bales for the

corresponding period a year ago, but comparing with 4,282,-

066 bales two years ago.

State.
Running Bales (Counting Round as Half

Bales and Excluding Linters)

1927. 1920. 1925.

Alabama  -
Arizona 
Arkansas 
California 
Florida 
Georgia 
Louisiana 
Mississippi 
Missouri 
New Mexico 
North Carolina 
Oklahoma 
South Carolina 
Tennessee 
Texas 
Virginia 
All other 

United States total 

447,989 225,972 510.655
7,722 12,705 9,729

90,547 132,735 286,232
2,312 8,618 3,309
10,937 11,430 22,479

474,928 344,128 602,279
220,959 172,321 412,846
364,239 256,306 573,184

222 7,765 21,882
2.793 640 688

22,358 37,723 109.998
44,393 37,072 109,502
127,756 158,390 301.806
4,437 6,916 32,919

1,683,973 1,100,017 1,283,868
112

7 385 778

3,505,552 2,509,103 4,282,086

The statistics in this report include 99,912 round bales for 1927
, 61,651

for 1926 and 53.311 for 1925.
The statistics for 1927 in this report are subject to slig

ht corrections

when checked against the individual returns of the ginne
rs being trans-

mitted by mall. The corrected statistics of the quantity of cot
ton ginned

this season prior to Sept. 1 are 1,973,057 bales.
Consumption, Stocks, Imports and Exports-United States.-Cott

on con-

sumed during the month of August 1927 amounted to 633.434 b
ales.

Cotton on hand in consuming establishments on Aug. 31 was
 1,122,059

bales, and in public storage and at compresses 2.172.945 bales. T
he number

of active consuming cotton spindles for the month was 32
,239,246. The

total imports for the month of August 1927 were 28,041 bales and th
e ex-

ports of domestic cotton, including linters. were 340.311 bales.

World Statistics.-The preliminary estimated world's production et

commercial cotton exclusive of linters, grown in 1926, as comp
iled from

various sources is 27,900,000 bales of 478 pounds lint, while the consump
tion

of cotton (exclusive of linters in the United States) for the year ending
July 31 1926 was approximately 23,940,000 bales of 478 pounds lint. The

total number of spinning cotton spindles, both active and idle, Is a
bout

164,000,000.

WEATHER REPORTS BY TELEGRAPH.-Reports to

us by telegraph this evening indicate that temperatures the

first part of the week were higher, but dropped again the

latter part of the week. Rainfall has been light and scat-

tered.. As a rule the weather has been generally favorable

for cotton and for keeping weevils in check. •
Texas.-The condition of the cotton crop in this State

remains unchanged. Rains have been too late, it is feared,

to be of material benefit.
Mobile, Ala.-The weather has been favorable and the

bulk of the crop has been gathered. Last picking is under

way and gins are shutting down.
Rain. Rainfall.  Thermometer 

Galveston, Texas  dry high 96 low 68 mean 82
Abilene  2 days 0.34 in. high 94 low 54 mean 74

Brenham 1 day 0.01 In. high 100 low 56 moan 78

Brownsville 1 day 0.30 in. high 94 low 72 mean 83

Corpus Christi 1 day 1.30 in. high 92 low 70 mean 81

Dallas 2 days 0.10 in. high 98 low 56 mean 77

Henrietta  dry high 98 low 52 mean 75

Kerrville 3 days 1.86 in. high 96 low 56 mean 76

Lampasas 1 day 0.08 in. high 96 low 58 mean 77
Longview 1 day 0.43 in. high 92 low 54 mean 73
Luling 1 day 0.10 in. high 98 low 62 mean 80

Nacogdoches 1 day 0.64 in. high 100 low 50 mean 75
Palestine  1 day 0.08 in. high 98 low 56 mean 77

Paris 1 day 0.10 in. high 98 low 56 mean 77

San Antonio 1 day 0.10 in. high 96 low 64 mean 80

Taylor 3 days 0.62 in.   low 62  

Weatherford 1 day 0.C6 in. high 94 low 54 mean 74

Ardmore, Okla 2 days 0.08 in. high 97 low 51 mean 7

Rain. Rainfall.  Thermometer 

Altus 1 day 0.14 In. high 96 low 50 mean 73

Muskogee 1 day 0.05 in. high 96 low 42 mean 69

Oklahoma City 2 days 0.12 in. high 94 low 47 mean 71

Brinkley, Ark 1 day 0.11 in. high 99 low 39 mean 69

Eldorado 2 days 0.08 in. high 100 low 47 mean 74

Little Rock  dry high 97 low 51 mean 74

Pine Bluff 1 day 0.45 in. high 105 low 48 mean 77

Alexandria, La  dry high 99 low 53 mean 71

Amite 1 day 0.82 in. high 100 low 45 mean 73

New Orleans 1 day 0.05 in.   mean 81

Shreveport 1 day 0.50 in. high 98 low 55 mean 77

Columbus, Miss  dry high 106 low 40 mean 73

Greenwood 1 day 0.21 in. high 101 low 42 mean 72

Vicksburg  dry high 94 low 55 mean 75

Mobile, Ala 2 days 0.54 in. high 101 low 56 mean 80

Decatur 1 day 0.05 in. high 97 low 43 mean 70

Montgomery 1 day 1.36 in. high 102 low 50 mean 76

Selma 1 day 1.12 in. high 102 low 49 mean 76

Gainesville, Fla 2 days 0.66 in. high 98 low 58 mean 78

Madison 2 days 0.24 in. high 98 low 53 mean 76

Savannah, Ga 1 day 0.26 in. high 97 low 58 mean 78

Athens 2 days 0.95 in. high 102 low 46 mean 74

Augusta  dry high 99 low 54 mean 72

Columbus 1 day 0.72 in. high 102 low 50 mean 76

Charleston, S. C 2 days 1.06 in. high 94 low 59 mean 77

Greenwood  dry high 100 low 47 mean 73
Columbia 1 day 0.72 in.   low 52  

Conway 3 days 1.42 in. high 97 low 58 mean 78

Charlotte, N. C 3 days 1.09 in. high 94 low 50 mean 74

Newborn 2 days 1.44 in. high 93 low 61 mean 77

Weldon 1 day 0.59 in. high 94 low 49 mean 72

Memphis, Tenn 2 days 1.66 in. high 97 low 48 mean 73

The following statement we have also received by tele-

graph, showing the height of rivers at the points named at

8 a. m. of the dates given:
Sept. 23 Sept. 16 Sept. 24
1927. 1927. 1926.

New Orleans Above zero of gauge.. 2.4 2.9 6.3

Memphis Above zero of gauge_ 0.3 8.7 24.6

Nashville Above zero of gauge. 7.0 6.9 8.3

Shreveport Above zero of gauge_ 6.1 6.9 10.6

Vicksburg Above zero of gauge_ 15.3 17.0 20.9

RECEIPTS FROM THE PLANTATIONS.-The fol-

lowing table indicates the actual movement each week from

the plantations. The figures do not include overland re-

ceipts nor Southern consumption; they are simply a state-

ment of the weekly movement from the plantations of that

part of the crop which finally reaches the market through

the outports.

Week
Ended

Receipts at Ports. Stotts at Interior Towns. Mots fromPlatitations

1927. 1928. I 1925. 1927. 1920. 1925. 1927. 1928. 1925.

June
24.

July

8--
15__
22__
29._

Aug.

45.390

30.843
88,801
34,623
30,270
35,602

62.489j 14.161

53,1261 18.514
37,067 18,245
36,882 22,774
37.161 21.742
85,222 45,020

45.278 53,306 41,207
12__ 84,022 73.869 43,254
19.. 108.930 87,880 93.836
26_ 43.950 113,195 148.586
Sept.'

248,040187,801 250,017
9.. _ 261.473 208,801 211,619
16._ 319,945 330.427358,660
23._ 334,837 410,234 325,890

503,000 1.031.1821 234,889 13.482

471,669 987.093.
449,131 952,487i
412.498 917,992
392,271 884,9121
874,492 819,353'

378,345 542.2511
359,809 522,013
349,011 511.748
336.511 496.117

336,614 488.127
371,441 490,340
421,618 533,485
524,594 631,415

213.754 5,512
195.424 16,263
183,524  
170,236 10,043
160,605 12,823

150,547
184,545
191.801
270,980

47,129
67.486
98,132
131,450

8.654

9,037

2.407
4.081
19.663

11:111V1
8,454

85.888

22,217 81,149
53,631 57,252
77.615 120.892
97.800227,659

357,322 248,152 179,901 336,359
525,502 296.300231.014 379,797
643.994370,122 373,572 473,097
872,105 437.813 508,184 554,001

The above statement shows: (1) That the total receipts

from the plantations since Aug. 1 1927 are 1,684,826 bales:

in 1926 were 1 506,891 bales, and in 1925 were 2,180,206

bales. (2) That although the receipts at the outports the

past week were 334,837 bales, the actual movement from

plantations was 437,813 bales, stocks at interior towns

having increased 102,976 bales during the week. Last year

receipts from the plantations for the week were 508,164

bales and for 1925 they were 554,001 bales.

WORLD SUPPLY AND TAKINGS OF COTTON.-

The following brief but comprehensive statement indicates

at a glance the world's supply of cotton for the week and

since Aug. 1 for the last two seasons, from all sources from

which statistics are obtainable, also the takings or amounts

gone out of sight for the like period.

Cotton Takings.
Week and Season.

1927. 1926.

Week. Season. Week. Season.

Visible supply Sept. 16 
Visible supply Aug. 1 
American in sight to Sept. 23__ _
Bombay receipts to Sept. 22.....
Other India shipm'ts to Sept. 22
Alexandria receipts to Sept. 21. -
Other supply to Sept. 21_4. _b. _ _

Total supply 
Deduct-

Visible supply Sept. 23 

4,745,138

534,870
16,000
17,000
44,000
20,000

4,961,754
2,348,973
134,000
105.500
121,860
117,000

3,423,578

602,571
7,000
6,000
23.000
35,000

3,646,413
2,071,097
121,000
59,000
50,400
160.000

5,377,008

4.998,404

7.789,087

4,998,404

4,097,149

3,789,181

Total taking sto Sept. 23_a_ _ _ _
Of which American 
Of which other 

378,604 2,790,683 307,968
241,604 1,974,323 220,968
137.000 816,360 87.000

6,107,910

3 .789,181

2,318,729
1,633,329
685,400

* Embraces receipts in Europe from Brazil, Smyrna, West Indies, Sic.

a This total embraces since Aug. 1 the total estimated consumption by
Southern mills. 861,000 bales in 1927 and 714.000 bales in 1926-takings

not being available-and the aggregate amounts taken by Northern and
foreign spinners 1,929.683 bales in 1927 and 1,604.729 bales in 1926, of which

1,113.323 bales and 919,329 bales American. b Estimated.

INDIA COTTON MOVEMENT FROM ALL PORTS.-
The receipts of India cotton at Bombay and the shipments

from all India ports for the week and for the season from

Aug. 1, as cabled, for three years have been as follows:

September 23.
Receipts at-

1927. 1920. 1925.

Bombay

Since
Week. Aug. 1.

18,000 134.000

Since
Week. Aug. 1.

7,000 121,000

Since
Week. Aug. 1.

10,000 117,000
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Exports.

!Britain.
For the Week. Since August 1.

Great Conti- Japan& Great I
nerd. China.' Total.' Britain. I

C07111- Japan &
nest. China. Total.

Bombay-
1927 2,000 4,000 8,0001 14,0001 8,000, 42,000 118,000 168,0001926 
1925 

_ 5,000
2,000 6,000

_ _I
1,000

5,000
9,000

1,000
eLood

44,000 128,000
67,000 73,000

173,000
146,000Other India

1927 1,000 16,000 17,000 9,500, 96,000  105,0001926 
1925 

1,000
3,000

5,000
3,000

6,000
6,000

6.000,
22,000'

53,000,  
67,000  

59.000
89,000

Total all-
1927  3,000 20,000 8.000 31,000 17,500 138, 111 118,0001 273,5001926  1.000 10,000 11,0001 7,000 97,000 128,000, 232,0001025  5,000 9,000 1,000 15,000' 28,000 134, 111 73,000I 235,000
According to the foregoing, Bombay appears to show an

increase compared with last year in the week's receipts of
9,000 bales. Exports from all India ports record an increase
of 20,000 bales during the week, and since Aug. 1 show an
increase of 41,500 bales.
ALEXANDRIA RECEIPTS AND SHIPMENTS.-Wenow receive weekly a cable of the movements of cotton atAlexandria, Egypt. The following are the receipts andshipments for the past week and for the corresponding weekof the previous two years.

Alexandria, Egypt,
Sept. 21.

1927. 1926. 1925.

Receipts (cantors)-
This week 220.000 115,000 50,000Since Aug. 1 508,284 247.903 133.298

This Since This Since This SinceExports (bales)- Week.Aug. 1. Week.Aug. 1. Week.Aug. 1.
To Liverpool 10.750 ____ 20,379 ____ 7.568To Manchester, &c_ _ _ _ _ 3,000 14.729 3.750 16,600 3,000 8,051To Continent and India_ 5.000 39,693 3,250 26,452 3,500 20,264To America 4,000 10.849 50 7,469 ____ 5,798

Total exports 12.000 76,021 7.050 70.900 6,500 41,681
Note.-A cantar is 99 lbs. Egyptian ba es weigh about 750 lbs.This statement shows that the receipts for the week ending Sept. 21were 220.000 cantars and the foreign shipments 12.000 bales.
MANCHESTER MARKET.-Our report received by

cable to-night from Manchester states that the market in
cloths is quiet, in yarns is steady. Merchants are not
willing to pay present prices. We give prices to-day below
and leave those for previous weeks of this and last year for
comparison.

1027. 1928.

• 104 Les. Shirt- Cotton 1114 Lbs. Shirt- Cotton328 Cop tnpa, Common Middrg 3241 Cop ings, Common MkfalllTwist. to Finest. Uprds Twist. to Finest. Upt'd.
d. d. s. d. s. d. d. ' d. d. s. d. s. d. d.Juno- .

24._ 143441634 130 1313 3 9.13 1434a 164 13 1 @ 13 4 9.5624-- 10141634 13 0 413 3 9.08 143(131634 13 1 @13 4 9.56July-
i__ 143441634 13 0 413 3 9.11 144(.164 13 1 013 4 9.288-- 15 131611 13 0 413 3 9.17 144 to. 164 13 0 @132 9.6015---. 15.4417 13 1 C13 4 9.65 144 Q 164 130 @13 2 9.9215344111741 13 4 Q 13 6 9.91 145-4 410A 13 0 413 2 9.9329____ 15)441734 13 4 @136 10 05 15 41644 13 0 (5132 10.02August-
5._ 15%@174 132 (c 13 4 9.47 15 C164 130 13132 • 9.7412.__ 17 419 13 5 @137 10.40 154 Qt 16 4 13 0 @132 9.3519_ 16344,1734 135 8,13 7 10.60 15340 163 130 13134 9.5826____ 1854 418 14 0 @14 2 11.15 143441651 13 2 c13 4 10.17Sept.-
L.__ 18 419 136 @140 12.34 1551€/17 134 13136 10.079........ 18 8119 13 8 es 14 0 12.67 154417 13 4 @13 6 10.1616----
92

1714 0 19
17t1 6,12

136 0 14 0
122 012 A

11.83
11 911

154 @ 17
1 c 0 1A 1.‘

134 @136
122 0,12 A

9.52
012

SHIPPING NEWS.-As shown on a previous page, theexports of cotton from the United States the past week havereached 124,982 bales. The shipments in detail, as madeup from mail and telegraphic returns, are as follows:
Bales.NEW YORK-To Havre-Sept. 15-Rochambeau, 150  150To Piraeus-Sept. 17-River Orontes, 100  100To Trieste-Sept. 16 -Columbia, 100  100To Venice-Sept. 16-Columbia, 50  50To Liverpool-Sept. 20-Aurania, 100  100To Genoa-Sept. 20-Isonzo, 125  125To Bremen-Sept. 22-Luetzon, 100  100NEW ORLEANS-To Havre-Sept. 15-Syros, 1,853  1,853To Ghent-Sept. 15-Syros, 650  650To Japan-Seat. 17-Santos Maru, 5,050  5,050To China-Sept. 17-Santos Maru. 41  41To Bremen -Sept. 17-West Gambo, 1,977  1,977To Liverpool -Sept. 17 -Duquesne, 1,290  1,290To Manchester -Sept. 17-Duquesne, 1,173  1,173To Rotterdam-Sept. 20-Measdam, 634  634To Corruna-Sept. 20-Measdam, 600-  600To Uddervalla-Sept. 20-Svanhild, 100  100To Barcelona-Sept. 21-Palve, 50  50To Genoa-Sept. 21-1'aive, 100  100To Venice-Sept. 21-Labelle. 200  200HOUSTON-To Liverpool-Sept. 16-West Cohos, 4,768  4,768To Manchester-dept. 16-West Cohos, 129  129To Havre-Sept. 15-Chester Valley. 2,250  2,250To Antwerp-Sept. 15-Chester Valley, 100  100To Ghent-Sept. 15-Chester Valley, 200  200To Barcelona-Sent. 16-Mar Medltteraneo, 4.407  4,407To Genoa-Sept. 6-Teresa Odero, 3.547  3,547To Bremen-Sept. 17-Cliffwood, 4,082; Sept. 19-Grantley

Hall, 9,356  13.438To Japan-Sept. 19-Chattanooga City, 3,950; Sept. 22 -
Manras City. 13,803  17,753To Oporto-Sept. 22-West Chetala, 1,200  1,200

To Passages-Sept. 22-West Chetala, 550  550GALVESTON-To Liverpool-Sept. 14-Novian, 2,527  2,527
To Manchester-Sept. 14-Novian, 167  167
To Havre-Sept. 15-Middleham Castle, 2,187; West Durfee
4,474  6,661

To Antwerp-Sept. 15-West Durfee, 100; Middleham
Castle, 8  108

To Rotterdam-Sept. 15-West Durfee, 200  200
To Ghent-Sept. 15-Middleham Castle, 2.754  2,754
To Bremen-Sept. 14-Rio Bravo, 4,821_ _ _Sept. 15-City of
Omaha, 2,399  7,220

To Barcelona-Sept. 14-Prusa. 1,475  1,475
To Murmansk-Sept. 20-Pacific, 8.500  8,500To Japan-Sept. 19--Santos Maru, 2,000  2,000

Bales.NORFOLK-To Manchester -Sept. 20 -Bellflower, 193  193To Bremen -Sept.20-Georgia, 108_ __Sept. 22-Westpoo1,600 708MOBILE-To Rotterdam-Sept. 15-West Gascimms, 50  1 50To Havre-Sept. 19-Caroline, 374  ' 374SAVANNAH-To Japan-Sept. 20-Asuka Maru, 2,500  2,500T9 Bremen-Sept. 20-Werdenfels. 14,696  14,696To Hamburg-Sept. 20-Werdenfels, 993  993.4AN PEDRO-To Genoa- dept. 17- Cellina. 100  100CHARLESTON-To Bremen -dept. 21 -Bockenheim, 3,330_ _ _Sept. 22 -Yselhaven, 5,600  8.930To Hamburg-Sept. 20,Bockenhelm, 1.941  1.941To Rotterdam-Sept. 22-Yselhaven, 100  100

124,982
COTTON FREIGHT.-Current rates for cotton fromNew York, as furnished by Lambert & Burrows, Inc., areas follows, quotations being in cents per pound:

High Stand-
Density. ard.

Liverpool .40c. .55c. Oslo
Manchester .400. .550. Stockholm
Antwerp .40c. .55c. Trieste
Ghent .4734c. .6234c.Flume
Havre .50c. .65c. Lisbon
Rotterdam .40c. .55c. Oporto
Genoa .50e. .65c. Barcelona

Japan

High Stand
Density. ard.

High Stand-
Density. ard.

.50c. Shanghai 7234c. .874e..60c. .75c. Bombay .80s.

.50c .65c. Bremen .4Cc.

.500. .65e. Hamburg .40e.

.50o. .65c. Piraeus 81.00

.65c. .80c. Salonica .85c. $1.00

.30e. .45c Venice .65c.

.6714e. .82340•
LIVERPOOL.-By cable from Liverpool we have the fol-lowing statement of the week's sales, stocks, &c., at that port:

Sales of the week 
Of which American

Actual exports 
Forwarded 
Total stocks 
Of which American

Total imports 
Of which American

Amount afloat 
Of which American

Sept. 2. Sept. 9. Sept. 16. Sept. 23.
63,000 54.000 50,000 37.00037,000 31,000 26.000 22.000
2.000 3.000 2.000 3.000

50,000 61,000 58,000 55.0001,088,000 1,055,000 1.042,000 1.010,000
763.000 733,000 713,000 688.000
39,000 22.000 43,000 29.000
11,000 5.000 19.000 7.000

145,000 153.000 151.000 148 000
42,000 46,000 49,000 53.000The tone of the Liverpool market for spots and futureseach day of the past week and the daily closing prices ofspot cotton have been as follows:

Spot. Saturday. Monday. Tuesday. Wednesday. Thursday. Friday.
Market, {

12:15
P. M.

Mid.Uprds

Sales 

Futures.
Market J
opened 1

Market, I
4
P.M. I

Quiet,
un-

changed,

11.836.

6,000

Steady
1 pt. dec. to
3 pin. adv.

Very ste'dy
14 to 'Sots.
advance,

A fair
business
doing,

11.73d.

8,000

Steady
15 to 19pta.
decline.

Q't but st'y
lots llpts.
decline,

Moderate
demand,

11.30d

9,000

Barely st'y
37 to 41pts
decline.

Steady
44 to 48pta

decline,

Good
inquiry.

11.264

8,000

Steady un-
changed to
4 pts. deo

Barely st'y
3 to 5 pts
decline,

A fair
business
doing.

11.52d

6,000

Very steady
25 to 28pts
advance.

Barely st')'
13 to 16pts
advance.

Quiet.

11.206.

5,000

Q't but st'y
10 to 14pts.
decline.

Barely st'y
23 to 28pts.
decline.

Prices of futures at Liverpool for each day are given below:

Sept. 17
to

Sept. 23.

Sat. 1, Mon. Tues. Wed. I Thurs. Fri.
12H
p.m.

12 
p.m.

12HI 4M0
p.m. p.m.

1234
p. m

4
p.m.p.m

1234 4:001 12341 4:00
p. m.,p.m.Ip.m.p.m.

1234 4:00
• m.

S. d. S. S. S. S. S. 5.1 5. I d. d. d.September _ _ 1 .3 . 1 . 10.8510.81 10.81 10.76 11.07 10.92 10.7 10.89October 11.40 11.29 11.3010.8610.8210.82 . . . 10.74 10.65November__ _ _ __ 11.42 11.3011.31 10.8810.83 10.83 10.7811.08 10.9210.7510.65December __ 11.46 11.35 11.36 10.93 10.88 10.88 10.84 11.14 10.9710.8010.70January _ 11.52 11.40 11.41 10.98 10.93 10.94 10.89 11.19 11.03 10.8610.76February 11.52 11.40 11.41 10.98 10.93 10.94 10.89 11.19 11.03,10.8610.76March _ 11.56 11.45 11.4511.02 10.9810.98 10.9411.23 11.07110.90 10.79April _ 11.54 11.43 11.44 11.02 10.98 10.98 10.94 11.23 11.07 10.90 10.79May _ 11.57 11.46 11.47 11.05 11.01 11.01 10.97 11.26 11.10 10.93 10.83June _ 11.51 11.4011.41 10.99 10.95 10.96 10.92 11.20 11.05 10.88 10.78July 
. 7August _ 11.37 11.26 11.27 10.86 10.8210.83 10.79 11.07 10.9210.76 10.67September _ 11.26 11.15 11.16 10.76 10.72 10.73 10.69 10.97 10.82 10.66 10.58

BREADSTUFFS
Friday Night, Sept. 23 1927.Flour has been in fair demand, but there has been no

activity or anything approaching it. For the most part the
business is in small lots as heretofore. Prices have been
rather steadier in response to higher markets for wheat.
Export business has been moderate, where there has been
any at all. The action of the corn market has affected
flour to some extent.
Wheat advanced on the 19th inst. 11/2 to 1%c. on cold

weather In Canada and our Northwest, firm cables and
heavy covering. Winnipeg advanced 2 to 21/2c., with snow
in western Canada. Dry weather was complained of in
Argentina and Australia. That braced Liverpool. Export
demand, it is true, continued slow, with sales of 350,000
bushels in all positions. But premiums were firm and there
was no selling pressure. Good choice wheat continued in
good demand from mills. The United States visible supply
increased 5,421,000 bushels for the week, against an increase
of 4,377,000 bushels in the same week last year, and the
total is now up to 69,868,000 bushels, against 72,130,000 a
year ago. The spring wheat movement was very large, and
will continue to be for some time. Wet weather may delay
the Canadian movement and stimulate export demand for
American wheat. On the 20th inst. prices were off at one
time 114 to 11/2e. on selling by the Northwest and Canada,
with the weather in Canada reported better, the cables dis-
appointing, reports of rains in Australia and predictions ofrains in the Argentine. Heavy receipts, moreover, were
still reported at many points, especially at Duluth. Hedge
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selling had some effect. Export sales were only 500,000

bushels. But later it was another story. The rise in 
corn

pulled wheat after it. Wheat prices rose 2 to 21/2c. from the

early low of that day. Offerings were well taken. The

short side was less popular. The trading on the 19th 
inst.

had been in 30,911,000 bushels. If anything, its tendency

was to expand. Liverpool reported that prices had 
recently

been firm on the dry weather in Argentina and 
Australia,

and reports of wintry conditions in parts of 
Canada. More-

over, of the receipts new wheat in Europe m
uch was out of

condition. For a time recently Liverpool prices decli
ned,

owing to the increased crop estimates from 
Canada and the

spring wheat belt of the United States.

The Canadian national weekly crop repo
rt said: "Heavy

rains throughout the whole of the grain 
areas of western

Canada during the past week have bro
ught harvesting op-

erations practically to a standstill. In 
Manitoba wheat is

nearly all cut and threshing is general, b
ut the wet weather

has halted work. Very little progress has been made.

Where threshing is under way the yiel
d averages from 10

bushels to as high as 25 and 30, mostly 
No. 3 grade. Cut-

ting is almost completed in Sas
katchewan. Drying winds

toward the end of the week gave promise of
 better weather.

There are indications of 20, 25 and 30 
bushels to the acre,

the yield being better this year tha
n last here and there.

Alberta, too, has suffered delay from
 adverse weather.

Eighty-five per cent of the wheat is cut and 
threshing will

be well under way this week if condition
s improve."

Washington wired that lack of rain in Argentin
a has not

injured the wheat crop of that country, 
which is reported

in good condition, the Department of Agr
iculture is advised.

Other crops reported injured by adverse 
weather conditions.

The land was reported in poor condition for 
working, "which

may affect the corn crop now being 
planted." On the 22d

inst. prices declined early and then ralli
ed, ending, however,

% to 1/2c. lower for the day. Liverpool ended 1/2 to %d.

lower. There were reports of rain In 
some parts of Aus-

tralia. Some weather cables from Argentina wer
e more

favorable. The weather in Canada was repo
rted good. The

harvesting area will increase daily.

To-day prices closed % to 21/2c. higher in the various mar-

kets, the latter at Winnipeg. The cables 
were strong. More

drought reports came from Argentina and 
Australia. The

firmness of Winnipeg was a feature. Interi
or receipts were

large, but the cash markets were firm. In th
e Southwest

there was a good cash demand. Export sales 
were 600,000

to 700,000 bushels, with reports of a good f
oreign business

in domestic spring wheat. It is said that the pool is not

offering nearby wheat at all freely. This is one explana-

tion, it is stated, of the relative small
ness of the export

business. Parts of Argentina and Australia badl
y need rain.

North American exports for the week, accordi
ng to Brad-

street, were 12,728,000 bushels, against 9,560,0
00 last year.

Exports from the Southern Hemisphere were sma
ller. World

shipments this week may be 15,278,000 b
ushels. In the

Northwest the weather was good, but for parts of
 Canada

the forecast was for rain. Canadian country marketings

yesterday were 2,144,455 bushels, against 2
,520,012 bushels

for the same day las tyear. The Argent
ine acreage was put

at 19,430,000 acres, against 19,250,000 last y
ear. Argentina

shipped 1,126,000 bushels this week and Austra
lia 848,000.

Final prices show a decline for the week of 
1/2 to Inc.

CLOSING PRICES OF DOMESTIC 
WHEAT AT NEW YORK.

Sat. Mon. Tues. Wed. Thurs. Fri.

September delivery cts_129% 130% 131% 130 130 130%

December delivery 131% 132% 133% 132% 13114 133

May delivery 

CLOSING PRICES AT NEW YORK 
FOR WHEAT IN BOND.

Sat. Mon. Tues. Wed, Thurs. Fri.

Octover delivery cts_137% 139 139% 138 138% 140

December delivery 133 134% 134% 133% 133% 135

DAILY CLOSING PRICES OF WH
EAT IN NEW YORK.

Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 red cts_137% 138% 140 138% 137% 139%

DAILY CLOSING PRICES OF WHEA
T FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.

September delivery in elevator_cts_125U 
126% 127% 125% 125% 12634

Decetnber delivery in elevator 128 130% 131 129% 128% 130

March delivery in elevator 131 133% 134% 132% 132% 133%

DAILY CLOSING PRICES OF WH
EAT FUTURES IN WINNIPEG.

Sat. Mon. Tues. Wed, Thurs. Fri.

October delivery in e1evator—cts_132 ;4 
134% 134% 133% 133 135%

December delivery in elevator 127% 129% 129% 128% 128 130%

May delivery in elevator_---........131% 
133% 13434 132% 1324 134

Indian corn advanced sharply on frost in
 the belt and

large trading. On the 19th inst. the tran
sactions at Chicago

were 36,872,000 bushels, or about 6,000,000 
bushels more

than those In wheat. On the 19th ins
t. prices advanced

4c. on cold weather and predictions of fros
ts in Minnesota,

North Dakota, South Dakota and north Ne
braska. Heavy

covering was done by local shorts. Commission houses

bought freely. Offerings were light, except at h
igher prices.

Country offerings of cash corn were much smaller, 
although

receipts were over 450 cars. Only small deliveries were

made on September contracts. The United States visible

supply increased 101,000 bushels, against a decrease in the

same week last year of 1,065,000 bushels. The total is 22,-

694,000 bushels, against 17,190,000 last year. On the 20th

inst. trading was again very large and prices rose 7
 to 71/2c.

on reports of frost In northern Iowa, Nebraska 
and the

of northern Illinois and Indiana on the night of Sept
. 20.

Dakotas, with pred.ctions for probable frost in the low l
ands

Prices had advanced 10 to lie, over recent lows. 
Shorts

beat a hasty retreat. The bear account proved to be la
rge.

On the 22d Inst. prices dropped 2c. and then rallied, m
ore

than regaining the loss, on forecast of frost. Shorts cov-

ered. Private reports said that light frost had occurred in

eastern Iowa, Illinois and Indiana. Very little old corn was

offered by the country.
To-day prices closed 1/2 to '%c. lower. Better weather of

late has had a pronounced effect. Trading was large, how-

ever. Much of it was in the nature of liquidation. No

frost was reported. The early indications pointed to warmer

weather. Later on the forecast was for unsettled condi-

tions. This and an advance in wheat led to covering and

a good rally. But on the bulges selling increased. That

was a noticeable feature. Country reports say that there

will be considerable unmerchantable corn. Cash markets

were relatively steady. Receipts were fair, but country

offerings rather small. Final prices show a rise for the

week of 3 to 4c.
DAILY CLOSING PRICES OF CORN IN NEW YORK.

Sat. Mon. Tues. We,d. Thurs. Fri.

No. 2 yellow cts-107 111% 117% 113% 114 113%

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO
.

Sat. Mon. Tues. Wed. Thurs. Fri.

September &livery in elevator_cta. 90 94 10034 95% 9634 95%
December delivery in elevator  92% 96 102% 98 9834 9734

March delivery in elevator  95% 99 106 100% 101 10034

Oats advanced % to 11/2c., with other grain higher and

more or less speculative demand for oats. There as no real

activity. The United States visible supply increased last

week 1,074,000 bushels, against an increase last year of

711,000 bushels. The total is 25,132,000 bushels, against

48,135,000 a year ago. On the 20th inst. there was a further

rise in response to an advance in corn, a good cash demand

and small receipts. Shorts covered.
To-day prices showed little net change for the day.

Hedge selling and some decline in corn, as well as some-

what favorable weather, offset any bullish factors. Besides,

interior receipts were large. Cash demand was moderate.

But there was buying on a scale down. Commission houses

were steady buyers. In the meantime, however, the visible

supply is steadily increasing. Prices show a rise for the

week of % to 11/2c.
DAILY CLOSING PRICES OF DOMESTIC OATS IN NEW YORK.

Sat. Mon. Tues. Wed. Thurs. Fri.

September delivery cts 48% 48% 50 4934 4934 4934

DAILY CLO,SING PRICES OF OATS IN NEW YORK.

Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 white cts_ 56% 56% 58% 59 59 59

DAILY CLOSING PRICES OF OATS FUTURES IN CHICA
GO.

Sat. Mon. Tues. Wed. Thurs. Fri.

September delivery in elevator-eta- 4534 45% 464 4634 4634 46

December delivery in elevator  4734 47% 48% 4834 4834 48
March delivers in elevator  4934 50% 51% 50% 50% 50

DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG.

Sat. Mon. Tues, Wed. Thurs. Fri.

October delivery in elevator—eta,. 59% 6034 6134 60% 6034 6111
December delivery in elevator  5234 5334 5434 5334 53% 54

May delivery in elevator  55% 5634 57% 66% 563i 56

Rye advanced 1 to 11/4c. on the 19th inst., with sales for

export of 150,000 bushels and buying of futures by cash

people. Hedge sales, moreover, were smaller than expected.

The United States visible supply increased last week 874,000

bushels, against 217,000 in the same week last year. The

total is now 3,817,000 bushels, against 10,174,000 a year ago.
On the 20th inst. another advance took place of 1 to 1%c.,
with a moderate export business and an advance In wheat.
On the 22d inst. prices were irregular. September closed lc.
higher on short covering, but other months ended M3 to %c.
lower, with no foreign business and Black Sea shipments
large.
To-day prices ended 1/4 to lc. higher, after some irregular-

ity. Export sales of 150,000 bushels offset hedge selling.
here was a small export business in barley also. Cash rye
markets were strong. The country movement showed some
decrease. Prices ended Y4e. lower to 214e. higher, the lat-
ter on September, as compared with last Friday.
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO.

September delivery in elevator_cia- 93 94 95% 9434 
Sat. 

% 
Mon. Tues. Wed, Tr. For&

December delivery in elevator  95% 95% 9734 96 96 9634
March dellvery in elevator  99% 9934 100% 99 993 100

Closing quotations were as follows:
GRAIN.

Wheat, New York— Oats, New York—
No. 2 red, fob 139% No. 2 white
No. 2 hard winter, f.o.b 142% No. 3 white

Corn, New York— Rye, New York—
No.

32 w 
11334 No. 2 f.o.b 

yellow 109 Barley. Now York—
Malting as to quality.. - 9334 090

FLOUR.

  59
58

110%

Spring patents $6.90037.35 Rye flour, patents $5.50035.85
Clears, first spring  6.550 7.00 Seminole No. 2, pound_ 3%
Soft whiter straights_   5.9084 6.25 Oats goods  3.1054 3.15
Hard winter straights__ (1.750 7.15 Corn flour  2.650 2.70
Hard winter patents_ _ _ 7.15 ® 6.65 Barley goods—
Hard winter clears  5.900 6.50 Coarse  2.60
Fancy Minn. patents__ 8.150 9.00 Fancy pearl Nos. 1,2,
City mills  8.400 9.10 3 and 4  7.00

All the statements below regarding the movements of grain

—receipts, exports, visible supply, &c.—are prepared

by us from figures collected by the New York Produce Ex-

change. First we give the receipts at Western lake and
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river ports for the week ending last Saturday and since
Aug. 1 for each of the last three years.

Receipts at- Flour. I Wheal. I Corn. I Oats. I Barley. Rye.

bbls.1961bs.'biuth. 60 lbs. bush. 56 lbs. bush. 32 lbs. bush.482bs. bush.561ba.
Chicago __ 237.0001 773.000, 2,892,000k 598,000 329.000 50,000
Minneapolis_   6,763,000, 201,0001 1,045,000 966.00 200.000
Duluth   7,665,000 5,000 55,000, 1,753, 2,103,000
Milwaukee_ __ 76,000 162.000, 213, 237,0001 413. 6,000
Toledo  181.000 46.000 111,000 1,000 2,000
Detroit 65,000; 45,0001 20,000 3,000
Indianapolis- 64,0001 476,0001 184,000 1,000 2,000
St. Louis.. _ 114,0001 893.000 351,0001 472,000 96,000 70,000
Peoria 65,0001 68.0001 606,0001 131,000 39
Kansas CR/-   1,667,000 91,000 102,000
Omaha 925,000 370,000 240,000
St. Joseph_ 231,000 160,000 58,000
Wichita  354,000 6,000 6,000
Sioux City_ 101,000, 59,000 146,000 13,000 2,000

Total wk.1927 492.000 19,912,000; 5,521,000 3,405,000 3,614.000 2.435,000
Same wk.1926 497.000 11,727,000 2,830,000 3,065,000 1,828,000 1,047.000
Same wk.1925 448,000 14,147,000 1,988,000 6,325,000, 3,434,000 1,904,000

Since Aug. 1-
1927  3,197,000115,402,000 30,064,000 34,869,00019,158,000 8.576,000
1926  3,515,000103,882.000 17,621,0001 34,474,000 9,252,000 4,048,000
1925  3,453,000 91,524,000 27.546.000 74,335,00022,201,000 6,039,000

Total receipts of flour and grain at the seaboard ports for
the week ended Saturday, Aug. 7, follow:

Receipts at- I Flour. I Wheal. I Corn. I Oats. I Barley.

Barrels. I Bushels. I Bushels. 1 Bushels. 1 Bushels. Bushels.
New York__ _ 250,000 649,000 36,000 38.000, 365,000 77.000
Philadelphia _ 50,000 6900 01 1,000 22,000
Baltimore_ _ _ 28,000 201,000 7,000 22,000 98,000 31.000
Newport News , 5,000  1  1
Norfolk  1.000 40,000
New Orleans. 51,000 140,000 62,000. 23,000
Galveston.... 226,000
Montreal  42.000 5,632,000, 8,000 63,000, 24.000 32,000
Boston  27,0001 18,000 29,000' 18.000 84,000

Total wk.1927 454,0001 6,975,0001 114,000 197,0001 505,000 224,000
Since Jan.1'2715,142,000190,350,000 7.524,0001 17,878,00027,638,00021,805,000

Week 1028_ _ 443,0001 6,114,0001 141,0001 675,000 705,000 452.000
Since Jan.1'26 17,913,000151,529,000 5,215,000 38.143,000.22,520,00027,151,000
*Receipts do not include grain passing through New Orleans for foreign port

on through bills of lading.

The exports from the several seaboard ports for the week
ending Saturday, Sept. 17 1927, are shown in the annexed
statement:

Exports from- Wheat. Corn. Flour. Oats. Rye. Barley.

Bushels. Bushels. Barrels. Bushels. Bushels. Bushels.
New York__ ..... __ 1,625,483 85.988 33,948 320.820
Boston  16,000 12,000 84,000 48,000
Philadelphia  118,000 9,000  
Baltimore 474,000 20,000    83,000
Norfolk 40,000  1,000  
Newport News 5,000  
New Orleans 119,000 48,000 55,000 12,000  
Galveston 120,000  
Montreal  5,449,000 87,000 278,000 476,000 540,000
Houston 6,000  

Total week 1927__ 7,961,483 48,000 268,988 302,000 573,946 991,820
Same week l926.... 5.784.260 57.033 216.131 170.254 189.000 898.549

The destination of these exports for the week and since
July 1 1927 is as below:

Exports for Week
Flour. Wheat. Corn.

Week Since Week Since Week Sinceand Since
July 1 to- Sept. 17 July 1 Sept. 17 July 1 Sept. 17 July 1

1927. 1927. 1927. 1927. 1927. 1927.

Barrels. Barrels. Bushels. Bushels. Bushels. Bushels.
United Kingdom_ 90,256 717,571 2,130,668 19,478,721 148,000Continent  128,199 854,429 5,781,815 37,549,874  
So. & Cent. Amer_ 19,000 101,555 30,000 93,000 25,000 656,000West Indies 10,000 92,000 1.000 5,000 23,000 325,000Brit. No. Am.Col_
Other countries_ _ _ 21,533 99,787 18,000 153,003  

Total 1927 268,988 1.865,322 7,981,483 57,279,598 48,000 1,129,000Total 1926 216,131 2,348.411 5,764.260 71,717,680 57.033 1,129.033

The visible supply of grain, comprising the stocks in
granary at principal points of accumulation at lake and
seaboard ports Saturday, September 17, were as follows:

GRAIN STOCKS.

United Stater-
Wheat.
bush.

Corn.
bush.

Oats.
bush,

Rye.
bush.

Barley.
bush.New York 651,000 12,000 427,000 48,000 311,000Boston  4.000 10,000 3,000 10,000Philadelphia 1,150,000 20,000 107,000 13,000 1,000Baltimore 2,444,000 26,000 82,000 27,000 59,000New Orleans 968,000 240,000 54,000 13,000 2,000Galveston 1,199,000 45,000 140.000Fort Worth 3,488,000 94,000 337,000 5.000 27,000Buffalo  1,815,000 2,246,000 2,142,000 260,000 634,000afloat 1,309,000 694,000 126,000Toledo 3,510,000 62,000 246,000 1,000 8,000Detroit  255,000 86,000 106,000 20,000 45,000

Chicago 6,965,000 9.472,000 6,515,000 353.000 653,000
Milwaukee 514,000 964,000 1,991,000 45,000 232,000
Duluth  9,936,000   1,213,000 1.384,000 1,536,000
Minneapolis 5,234,000 1,957,000 9,215,000 90,000 592,000
Sioux City 159,000 204,000 344,000 1,000 10,000
St. Louis 3,096,000 975,000 184,000 59,000 19,000
Kansas City 15,188,000 2,659,000 323,000 105.000 157,000
Wichita 4,020,000 2,000 3,000
St. Joseph, Mo 635,000 709,000 1,000 2.000
Peoria 3,000 172,000 807,000
Indianapolis 1,393,000 533,000 504,000
Omaha  3.509,000 2,148,000 521,000 24,000 168,000
On Lakes 1,433,000 109,000 68,000
On canal and river 996,000 125,000 424,000

Total Sept. 17 1927-69,868,000 22,694,000 25,132,000 3,317,000 5,222,000
Total Sept. 10 1927_ _ _ _64,448.000 22,593,000 24,058,000 2,443,000 4,909,000
Total Sept. 18 1928. __72.130,000 17,190,000 48,135,000 10,174,000 4,834,000
Note.---Bonded grain not Included above: Oats-Boston, 9.000 bushels; Duluth,

24,000; total, 33,000 bushels, against 249,000 bushels In 1926. Barley-New York.
5,000 bushels; Duluth. 15,000; on Lakes, 194,000; total, 215,000 bushels, against
518,000 bushels in 1926. Wheat-New York, 1.000,000 bushels; Philadelphia. 343,-

Baltimore. 538,000; Buffalo, 2,583.000; Buffalo afloat, 599.000; Duluth, 103,000:
on Lakes, 489,000; Canal, 62,000; total, 5.697,000 bushels, against 4,548,000 bushels
In 1926.

Canadian-
Montreal   2,154,000 500,000 129.000 155,000
Ft. William & Pt. Arthur_ 4,695,000 282,000 899.000 300.000
Other Canadian  1,440,000 399.000 33,000 63,000

Total Sept. 17 1927  8,289,000   1,181,000 861,000 518,000
Total Sept. 10 1927_ ..12,694,000   1,725,000 1,059,000 495,000
Total Sept. 18 1926_ __ _11,682,000   5,209,000 1,422,000 3,119,000Summary-

American  6 9,868.000 22,694,000 25,132,000 3,317,000 5,222:000
Canadian   8.289.000   1,181,000 861.000 513.000

Total Sept. 17 1927____78,157,000 22,694,000 26,313,000 4,178.000 5.740.000
Total Sept. 10 1927_ _ _77,142.000 22,593,000 25,783,000 3,502,000 5,404,000
Total Sept. 18 1926-83,812,000 17,190,000 53.344,000 11,596,000 7,953,000
The world's shipments of wheat and corn, as furnished by

Broomhall to the New York Produce Exchange, for the week
ending Friday, Sept. 16, and since July 1 1927 and 1926,
are shown in the following:

Wheat. Corn.

1927. 1926. 1 1927. 1926.

Sep. 16.1 July 1. July 1. Sept. 16.1
Since Since WeekWeek Since Since

July 1. Aar 1.

Bushels. I Bushels. Bushels. Bushels.
North Amer_ 12,704,000 89,716, 107,988,000 40,000
Black Sea... 760,055 2,376,000 6,788,000 145,000
Argentina_ _ _ 943,000 18,114,000 8,071,1 6,584,000
Australia ___ 744,555 14,592, 5,848,000
India    6,552,000 2„
0th. countr's 432,000 4,480,000 585,000

Total 

487,000

Bushels.
985,

5,424,000
93,512.000

Bushels.
731,000

5,619,000
42,176,000

2.688 25,0(8)

15,583,000 135,830,000 132,040,000 7,256,0001020589 48,551.00

WEATHER BULLETIN FOR THE WEEK ENDED
SEPT. 20.-The general summary of the weather bulletin
issued by the Department of Agriculture, indicating the in-
fluence of the weather for the week ended Sept. 20, follows:
The unseasonably warm weather that has prevailed for some time east

of the Rocky Mountains continued over Central and Eastern States until
near the end of the week. Over the Northwest a series of high pressure
areas during the last hail of the period brought much colder weather to
that section, and by the close subnormal temperatures prevailed quite
generally east of the Rocky Mountains. By the morning of Sept. 20
frosts and freezing had overspread most of North Dakota and Montana,
practically all of South Dakota, and central and western Nebraska, at about
the normal date for the first fall frost. The lowest temperature reported
from first-order stations for the week was 24 deg. at WMnemucca. Nev.,
and 26 deg. from Havre, Mont.

' 
and Valentine, Neb. In an average year,

by the end of the third week in September, killing frosts and freezing tem-
peratures occur over much of the interior of New England. parts of New
York, the interior of northern Michigan, the northern portions of Wis-
consin and Minnesota, practically all of North Dakota and Montana,
western South Dakota and northwestern Nebraska.
Last year the first general fall freeze in the Northwest overspread that

area on Sept. 24-25, which brought killing frosts and freezing temperatures
as far east and south as central Michigan, northern Illinois, to nearly all
of Iowa, and over the Great Plains to north central Kansas and the extreme
northwestern portion of Texas, with a minimum of 6 deg, above zero at
Helena, Mont., and 12 deg. or more below freezing over most of South
Dakota.
Notwithstanding the cool weather at the close of the week, the warmth

preceding made the period, as a whole, much warmer than normal in neatly
all sections east of the Great Plains, as shown on Chart I. It was especially
warm in the interior States between the Appalachian Mountains and
Mississippi River, where the weekly mean temperatures averaged 10 deg•above normal. In the far Northwest the week averaged from 3 deg. to asmuch as 7 deg. below normal.
Chart II shows that precipitation was moderate to rather heavy, andlocally excessive, in much of the middle and notth Atlantic areas and in

upper Mississippi Valley districts, as well as in some localities of the west-
ern Lake region. There were also some rather heavy falls in the west
Gulf area and in northwestern Texas. Elsewhere the amounts were
mostly moderate to light, except for locally generous falls in some east
Gulf States and parts of the far Southwest and Northwest. Very littlerain occurred in the Pacific Coast States, except in eastern Washington.
There was an excessive amount of sunshine in much of the interior, expecially
In the Ohio and middle Mississippi valleys, but considerable cloudiness inthe Northeast, the extreme Southeast, and the western upper Lake region.
The continuation of abnormally warm weather in the central and easternportions of the country until near the close of the week, making nearly

three weeks of warmth, favored rapid maturity of all fall crops, but the
marked and abrupt change to cooler near the close halted progress. Therewas considerable frost Sept. 20 in the Northwestern States, but damageto this time probably has been mostly light, though reports in detail are
not yet available. Rains in the west Gulf area, especially in Texas, were
beneficial, and showers were helpful from the upper Mississippi Valley
eastward and in the Middle Atlantic States, but there Is now a rather
widespread need of moisture, especially for fall truck, pastures, and plow-
ing, in many places. In general, most growing crops made satisfactory
advance wherever there was sufficient soil moisture.
SMALL GRAINS.-There was some further delay in threshing small

grains in Northwestern States, but conditions in the Pacific Northwest
improved the latter part of the week and progress in general was mostly
satisfactory. Considerable plowing for fall seeding was accomplished and
the sowing of winter wheat progressed, especially in the Great Plains
States, but rain is needed to condition the soil in many portions of the
winter wheat belt. Buckwheat matured rapidly in the Appalachian
Mountain districts and Northeast, with harvest in progress in many places
The weather was also favorable for rice harvest in the lower Mississippi
Valley, but there was some delay by rain to threshing flax in the northern
Great Plains.
CORN.-Corn continued to mature rapidly under the influence of

warm, sunny weather until near the close of the week, when a marked cool
wave overspread the belt and checked development. There was some
damage by frost at the close of the periocrin the northwestern portion of the
belt, but it is too early to determine the extent. In Kansas the bulk of
the crop is almost safe from frost, with probably three-fourths safe in
Nebraska and South Dakota. In Iowa half or more is safe in some north-western counties, but the bulk needs at least two weeks more of favorableweather; the latest has improved as feed, but can not mature. Muchcorn is now safe in Missouri, and farther south in the trans-MississippiStates the crop is made. In the Ohio Valley area conditions as to ma-turity are less favorable, and a longer period will be required before thebulk of corn is safe from frost.
Cory rather frequently suffers considerable to heavy damage from frost,especially when the crop is late, as indicated elsewhere in this issue, and,because of the general lateness this year, especially in Iowa and the OhioValley States, it is more than usually susceptible to harm, as has beenstated from time to time in this bulletin.
COTTON.-A continuation of warm, dry weather over most of the CottonBelt until near the close of the week was favorable from the aspect ofweevil, but considerable shedding of young bolls was reported from somechier sections of the eastern belt. The crop opened rapidly near*, every-where and picking and ginning made excellent advance.Because of the dryness and warmth, considerable shedding was reportedfrom the Piedmont sections of the Carolinas and from northern Georgia,with some premature opening in the latter State. In Tennessee earlybolls are about all open and there has been some check by dryness to thedevelopment of the late crop, while in Alabama and Mississippi rapidopening of bolls was noted. Late cotton on previously overflowed landin Louisiana is rather uncertain, and the general prospect for a top cropis poor.
In Arkansas cotton made very good advance in most parts under theinfluence of the warm dry weather, with the general condition improved,though weevil and worms are damaging in a number of localities. InOklahoma, while the weather was mostly warm and dry, weevil are stllactive in the south-central and eastern portions, but in the north-central

•

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



1736 THE CHRONICLE [VOL. 125.

and western, conditions are generally, good to excellent. There was also
no general change in the situation in Texas. with progress continuing
good in the northwest and portions of the west, and very poor to poor
elsewhere, with the rains coming too late to materially help the top crop.
The varying yield from year to year is the result of the sum total of all

the environmental Influences, extending from preparation of the soil
to harvest. Of these the weather factor is the most important. Fortu-
nately, drought, destructive hail, damaging frosts, devastating floods,
and other adverse weather conditions, while occurring every year to a
greater or less extent, are usually more or less limited geographically, and
the Nation's food supply has never been menaced to an alarming extent.
While this is true from a national viewpoint, it is quite different from that

of the individual farmer In a region adversely affected. His crop may

represent his entire year's work, and when this is greatly reduced or de-

stroyed by unfavorable weather, the loss is serious, if not disastrous.

In order to reach a just and rational appraisal of the weather conditions

for a particular year as they affect the crops and harvests of the country

in general, it is necessary to consider what previous records and statistics

tell us. Uniformly optimum weather conditions for the growth of any

crop never exists throughout its life history and over the entire country:

consequently, national yields are always reduced from possible full crops,

and this reduction is frequently large. The Department of Agriculture

has published a summary of estimates for 11 crops, giving the percentage

reduction from full yields per acre as caused by various adverre influence:.

In all cases, except cotton, much the greater percentage loss is due to the

weather.
For the 17-year period from 1909 to 1925, adverse weather condi

tions.

Including drought, excessive moisture, floods, frosts or freezing, hail, hot
winds, storms, etc., caused estimated percentage losses from full yields

for the crops named, and to the nearest whole per cent., as follows:

24; wheat. 23; oats, 19; apples, 30; barley. 23: hay, 17; potatoes, 20; cotton,

22: flaxseed, 30: tobacco, 16; and rice. 15.
The estimated average adverse weather reduction to corn for the period

was more than 900.000.000 bushels annually, and in more than half the

years the loss from drought alone exceeded 500,000.000 bushels. In 6 of

the 17 years, reduction by flood and excessive moisture exceeded 200,000,000

bushels, and in one year. 1915. nearly 600,000,000. In 1917 frost and

freezing caused a reduction of more than 600,000,000; In 1915. nearly

300.000.000. and in 1924 more than 350,000,000. In 1918 a reduction of

250.000,000 bushels was occasioned by hot winds, while In 1924 frost and

freezes caused a reduction in three States alone—Illinois, Iowa, and Ne-

braska—of about 140,000,000, and in 1917 nearly 300.000.000.
In the case of wheat there was an estimated reduction by drought in:

1911 of over 250.000,000 bushels; through excessive moisture and 
floods

in 1915 of more than 100.000,000 bushels; by frost and freezing in 1017

of more than 100.000,000 bushels; and by hail in 1922 of nearly 25.000.000

bushels. There was a reduction in the potato crop by drought, excessive

moisture, frost, freezing, and hot winds of 165.000.000 bushels in 1911:

150.000,000 in 1916; and about 140.000,000 In 1925. In 1921 unfavorable

conditions, principally frost and freezing, reduced a possible crop of 280,000,-

000 bushels of apples to 99.000m00, while In other years, such as 1913
and 1919, heavy damage occurred which reduced the apple crop one-half

Or more.
Annual losses, such as indicated by these statistics, form the only proper

basis for the comparison of the effects of weather upon crops and harvests.

The Weather Bureau also furnishes the following resume

of the conditions in the different States:
Virginia.—Richmond: Warm and dry; favorable for maturing 

corn

and curing tobacco. Good progress in farm work, but soil becoming bar
in some sections. Cotton and peanuts improved and condition fair to

good. Rain needed in north and In some central counties to condition
soil for plowing.

North Carolina.—Raleigh: Generally dry and hot with much sunshine,
followed by moderation at cicse, hastened maturity of cotton and retarded
weevil, but considerable shedding rerorted. Rain needed for some late
corn and truck and to soften soil for fall plowing.

South Carolina.—Columbia: Piedmont cotton fair and opening rapidly,
but with much shedding account heat and drought: weevil not active:.
picking over State well under way. Late corn maturing, but deteriorating
rapidly from dryness: fodder pulling about finished. Potatoes mostly
poor. Pastures becoming parched on coast; young cabbage drying up
and late beans a f tliure.
0,orgta.—Atlanta: intense heat and drought were Injurious to sugar

cane, sweet potatoes, late corn, gardens, and truck. General progress
and condition of cotton poor: opening rapidly and some prematurely In
north where some shedding of small bolls; picking and ginning proTressing
very rapidly. Many weevil grubs killed by hot sunshine. Almost no
tau plowing.

Florida.—Jacksonville: Warm and sunshiny, with scattered light showers
on peninsula. Moderately heavy local rains on several days ended drougnt
in west. Too dry in much of peninsula to set strawberry plants, and

seeding oats delayed in some districts. Cane fair to good on lowlands.

Harvesting corn, peanuts, and hay continued. Citrus groves good, but
some fruit splitting.

Alabama.—Montgomery: warmth continued most of week: beneficial
rains In many Places, but vegetation in many sections still needing moisture.

Early corn being harvested, late-planted corn in some sections injured by
drought. Cotton opening rapidly: picking progressed well and completed
in some areas of south and well advanced in central and north: ginning

decreasing in south and Increasing in north: condition of crop varies from

poor to good.
Mississippi.—Vicksburg: Occasional light showers. Early cotton bottom

bolls mostly open in south and central and opening rapidly elsewhere,

with very good progress in picking throughout. Early corn being housed;

progress of late mostly poor.
Lovisiants.—New Orleans: Heat relieved at close: irregular rains. Cotton

practically made: prospect of top crop poor account weevil and worms;

picking and ginning continued good progress and generally 
well along:

condition of late plantings on overflowed land uncertain. Favorable for

harvesting corn and rice.
Texas.—Houston: Stock water low and pastures and meadows dry in

much of central and some parts in west: improved el
sewhere. Cuttin

corn in extreme west: some cribbing in central. Winter wheat seeding

preparations forwarded In north. Progress and condition of cotton COn-

Mooed good In northwest and portions of west: very poor to 
rather poor

elsewhere with further complaint of root rot, plants dying, boll 
and leaf

worm, and weevil: rain came too late to materially aid top 
crop: picking

and ginning progressing rapidly and nearing c
ompletion on coast and

adjoining portions of southwest.
Oklahmna.—Oklahoma City: Progress of cotton generally fair, but

weevil still active In south-central and east and leaf wor
ms active locally

in west: crop opening nicely and picking general: 
condition spotted in

south central and east, ranging from very poor to fair: 
condition good to

excellent In north-central and west. Corn matured: generally excellent;

harvesting. Satisfactory progress In seeding wheat, but soil getting too d
ry.

Arkansas.—Little Rock: Advance of cotton very good in 
most portions

due to warmth and mostly fair weather: insect damage mod
erate in a

number of localities, but general condition improved: 
large amount open

and picking and ginning progressing rapidly in nea
rly all portions. Progress

of late corn very good and maturing rapidly.
Tennessee.—Nashville: Condition of early corn excellent, especially

that on bottom lands: condition of that planted during middle s
eason very

good, but late-planted condition poor. Early cotton about all open;

picking and ginning progressing: late checked by drought and 
condition

rmor.
Kentucku.—Loulsville: Temperatures high, except last two d

ays; scattered

showers. Progress of corn mostly excellent and condition very good;

early maturing rapidly and some cut In south: late 
shows steady improve-

ment, except In droughty localities of central and west: needs th
ree to four

weeks. Tobacco cutting well advanced: late growing slowly 
with tendency

to tire and ripen prematurely.

THE DRY GOODS TRADE
Friday Night, Sept. 23 1927.

Developments throughout the textile markets continue

generally favorable. In the floor covering division, the

announcement that the Alexander Smith & Sons Carpet C
o.

would commence their rug and carpet auctipn on Monday,

Oct. 3, and that other independents would have their initi
al

spring 1928 lines ready for inspection on the same date has

stimulated preparation for thuch activity in that industry.
Judging from various comments, attendance at the forth-
coming sale should be unusually large. This is based on
claims that offerings will be made particularly attractive,
and reports that stocks on both wholesalers' and retailers'
shelves are light. About 97,000 bales of rugs and carpetings
will be offered for auction at the coming sale, which will
afford buyers an opportunity to indicate their own ideas
concerning price levels. The result of the sale should go a
long way toward clearing the atmosphere in this division of
the textile industry, and put prices on a stable basis. As to
rayons, prices are firm as sales continue to expand. Prac-
tically all of the Important producers are reported sold
throughout the remainder of the year on the more favored
grades. The steadily increasing consumption of these fab-
rics which has prohibited manufacturers from accumulat-
ing stocks leads to the belief that the current strength of
prices will continue for some time to come. In regard to
silks, prices for the latter are somewhat firmer. Business
In finished lines, however, continues limited except in spe-
cial cases, where a style vogue has stimulated an active
demand. For example, the call for velvets has reached the
point where manufacturers are competing with each other to
obta'n the limited stocks available in the market. Reports
indicate that surprisingly large premiums are being paid,
and it is not considered likely that conditions in this fabric
will be relieved for some time.

DOMESTIC COTTON GOODS.—Markets for domestic
cotton goods are irregular. Whie business in the gray
goods section continues restricted, demand for most finished
goods has improved. Following last week's buying lull, due
to sharp fluctuations in the prices of the staple, buyers re-

entered the market and resumed operations on a broader

scale. One of the week's surprises was furnished by the

announcement that denims, which had been attractively

priced on a new basis last week, were quickly so'd for the

ent re 1927 output. As a result, these lines were withdrawn

from the market, except in a few instances where houses
wish to satisfy their special customers. Activity in wash

goods is holding up well, considering the large volume of
business which has been transacted in these cloths recently,

and most mills are reported to have their production for the

next few months comfortably taken care of. Sheets and

pillow cases which were also pr'ced on an attractive basis
recently, are being sold in substantial quantities. The point
has now been reached where buyers report that sellers do

not appear particularly anxious about letting them have sup-

plies. According to most factors, consumers of the better

grade fabrics, are noticeably turning toward the well-bal-

anced colorings rather than the sharp clashes, which were
recently popular. Ginghams continue to sell In fa rly large
amounts, and quotations or the new spring lines are expected
shortly after the turn of the month. Although some pro-
ducers have everything ready except the actual pricing, it
is believed that buyers are not quite ready for the new sea-
son and nothing will be gained by rushing the opening. The
situation in the gray goods d'vision Is quite the reverse.
This section of the market is featureless, with apparently
no incentive for business, as raw cotton uncertainties make
buyers hesitate, while mills, on the other band. not wishing
to change price levels, and apparently not in any particular
need of business, prefer to mark rine for the present. Print
cloths, 28-inch, 64 x 64's construction, are quoted at 71/4c.,
and 27-inch, 64 x 60's, at 61/2c. Gray goods in the 30-Inch,
68 x 72's construction, are quoted at 10Y4c., and 39-inch,
80 x 80's, at 121/4c. •
WOOLEN GOODS.—In sympathy with weather condi-

tions, markets for woolens and worsteds were irregular this
week. During the earlier part, unseasonable warmth over
many sections of the country restricted business activity.
However, the volume of orders increased encouragingly In
the latter half with the arrival of needed coolness. Senti-
ment regarding the future of the industry has continued
optimistic, only waiting for consumers to make fall pur-
chases. From present indications, the latter seem very
partial to fancies and novelties in both styling and coloring,
and according to some factors, it is estimated that the vogue
for this type of merchandise will surpass that of recent
years. One of the more cheerful outlooks is that the newer
modes and stylings from Paris call for the use of larger
amounts of woolens and worsteds. This is expected to make
inroads Into the silk business.

FOREIGN DRY GOODS.—Linen markets are somewhat
quieter, although sales totals are said to compare favorably
with those of a year ago. Sentiment regarding the future
continues optimist.c as a good volume of business was re-
ceived during recent weeks when retailers placed their or-
ders in anticipation of fall season requirements. While im-
porters are pushing sales as much as possible, retailers are
temporarily holding off, awaiting the consumers' reception
of the new season's fabrics and also an indication as to the
latter's probable volume of buying. As to primary markets,
conditions continue about unchanged. However, demand
for the raw material displays an expanding tendency, owing
to the freer use of yarns. Burlaps are easier in the primary
markets, but domestic quotations are somewhat firmer,
owing to limited offerings. Light weights are quoted at 7.80c.,
and heavies at 10.25e.
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NEWS ITEMS.

New Jersey (State of).-Constitutional Amendments De-
feated.-The proposals to amend the State Constitution so as
to give the Legislature power to create water, sewerage,
drainage and meadow reclamation districts and to establish
a four-year term for Governor and Senators and a two-year
term for Assemblymen, with biennial legislative sessions,
were defeated by the voters at the Sept. 20 election-V. 125,
p. 1486.
New York State.-Comptroller Purchases Additional

$1,000,000 Bonds.-The New York "Times" of Sept. 21
reports that Comptroller Tremaine has announced the pur-
chase of an additional $1,000,000 New York State bonds.
The "Times" said:
The purchase of 31,000.000 State of New York bonds in the open market

yesterday was announced by Morris S. Tremaine, Comptroller of the State
of New York, on behalf of the State Sinking Fund. This fallows purchases
last week amounting to $5.239,000 of State bonds by the Sinking Fund and
sweeps the market bare of all except a few odd blocks of New York State
obligations.
This is the firs., time that the market has not had a sizeable floating

supply of the State's bonds and indicates a much closer market os these
issues in the future. The decision of the Comptroller to permit the State
Sinking Funds So purchase State bonds, which was announced last week.
has cleared up a situation which it. was believed would have resulted in lower
prices for the nest financing by the State, which Mr. Tremaine has pre-
dicted will not come before 1928.
The price paid yesterday by the State for the bonds was not announced.

but It was said it was less than the 3.65% basis at which current offerings
of small blocks are being made. It was intimated that the Sinking Fund
would be in the market for bonds of communities within the State whenever
prices were regarded as favorable.

BOND PROPOSALS AND NEGOTIATIONS
this week have been as follows:
ADAIR COUNTY (P. 0. Columbia), Ky.-BOND SALE.-Caldwell

& Co. of Louisville has purchased a S41.000 issue of 44 % road and bride
bonds. Denom. $1,000. Dated Aug. 15 1927 and due Aug 15 1937 to
1957. Incl. Principal and semi-annual int. (F. & A. 15) payable at the
Bank of Tennessee in Nashville. Chapman & Cutler of Chicago furnished
legal approval.

Financial Statement.
Assessed valuation for taxation. 1926  $3.925.151
Total banded debt, this issue only  43,000

Population, 1920 Census. 14.259.
AKRON CITY SCHOOL DISTRICT, Summit County, Ohio.-

BIDS.-The following is a list of other bids sub-flitted for the two issues
of coupon school bonds assregating $450.000 awarded to a syndicate
composed of Ares. Emerich & Co. and Taylor. Ewart & Co., both of
Chicaso, and the Second Ward Securities Corp. of Milwaukee, ta' log
$300.000 bonds as 4's and $150000 bonds as 4 t4s-V. 115. p. 1608-
except as otherwise indicated all the bids were for 4H %, booth:
Comnany- Issue Si" on. Premium.

Stranahan. Harris & Oath 
A. B. Leach & Co 
Seasongood & Mayer 

Wm. R. Ccrspton co  
Illinois Merchants Trust Co

Halsey. Stuart & Co 
Breed, Elliott & Harrison 

Breed. Elliott & Harrison 

Morris Mather & Co 

Otis & Co 
Tillotson & Walcott 
The Herrick Co 

The Herrick Co 

Hayden, Miller Co 

Title Guarantee & Trust Co

a For 4 ti % bonds. h For 4H% bonds.
ALABAMA (P. 0. Montgomery), State of.-PONDS OFFERED.-The $5.000,000 issue of 4 and 44% coupon or registered road, highwayand bridge, series O. bonds which was sold on Sept. 15-V. 125. p. 1608-is now being offered by the syndicate headed by the Plist National Bankof New York for investment. Those bonds are direct and general obliga-tions of the State. are tax exempt and are legal investment for savingsbanks and trust companies in New York, Massachusetts and o;her States.' The $1.000,000 issue of harbor improvement 434s are also being offeredfor investment at a price to yield 4.10% by the Lehman Bros. syndicate.
ALLIANCE, Stark County. Ohio.-BOND OFFERING.-Elsie

Whittinaham. City Auditor, will receive sealed bids until 12 in. Oct. 20for the purchase of an Issue of $700.000 5% coupon sewase disposal plantbonds. Dated April 1 1927. Derwin. $1,000. Due $28.000 April 1 1928to 1952 incl. A certified check payable to the order of the City Treasurerfor 1% of the bands offered is renuired. Successful bidder to furnish andprint the bands with coupons attached. These are the bonds originallyscheduled to be sold on Oct. 10 (V. 125. p. 1608).
AMANDA T0WNSHIP, Hancock County, Ohio.-BOND OFFER-ING.-M. C. Bayless. Township Clerk, will receive sealed bids until12 In. Sept. 27 for $4.650 535 W. H. Wentz road construction bonds.Date Sept. 1 1927. Denom. $050. Due $650 Sept. 1 1929 to 1935 inel.certified chock, payable to the order of the Trustees of Amanda Town-ship. for 5% of the bonds offered is required.
ANN ARBOR, Washtnau County, Mich.-BOND SALE.- Aissue of $72.120 curb and gutter bonds was disposed of locally on Septslrl(Rate of Interest and other particulars not given.)
ARKANSAS CITY, Cow`ey County, Kan.-BOND SALE.-Twoissues of 4 improvement bonds have recently been awarded to theUnion State Bank of Arkansas City, who paid a premium for them of $52.equal to 100.62. The two Issues aggregated $8,259.34 and were dividedas fellows: $6.828.76, general Improvement bonds and 81.430.58 internalmprovement bonds.
ASHTABULA COUNTY (P. 0. Jefferson), Ohio.-BOND OFFER-:D:0.-W W. Howes. Clerk Board of County Commissioners. will rmeivesealed bids until 1 p. m. (Eastern standard time) Oct. 10 for an issue of$304.340 5% road Isnot. bonds. Date Oct. 15 1927. Denom. 81.000one for $140. Due as follows. $16,340 April 11928; $16,000 Oct. 1 192S,and $17.000 April and Oct. 1 1929 to 1936 incl. Int. payable A. & 0. 1.A certified check, payable to the order of the County Treasurer, for $1.000is required.
AYR, Cass County, No. Dak.-BOND OFFERING.-Sealed bids will

be received until 10 a. m. Sept. 24 by I. T. Barnett, Villase Clerk, for a$1,000 Issue of 6,g village bonds. Denom. $500. Due $500. July 1 1911.1935. 1919 and 1943: $1 000. 1947. A certified check for 2% of the bondsis required.
BARNARD INDEPENDENT CONSOLIDATED SCHOOL DISTRICT

NO. 2 (P.O. Aberdeen), Brown County, So. Dak.-BOND OFFERING.

68450.000
450.000

$14,805.15
2.479.95

I 300.000 3,090.00
,

b450.01t0
3.605,00

10.851.00
I 450.000 1,12.330.00
1 450.000 4.230.00
450.000 5,245.00

1 300,000 495.00
ann.600 5.00
300.000 1.911.00
150.000 1,027.50
300.000 2,710.00
150 ono 1.390.ro
450 OKI 1.8911f 0
450 000 3,685.95
300.0011 1,020.00
al50.0101
i300,000 2,670.00
150m00
300.000

1.545.00
2,787.00

150.000 1.391.50
300.000 1.350.00
150.000 675.00

-Sealed bids will be received by E. W. Ladwing, Clerk Board of Education,at 8 p. an. Sept. 30 for an issue of $5,000 school house bonds. A certifiedcheck for 2% is required.
BAY, Cuyahoga County, Ohio.-BOND OFFERING.-Jesse L.Saddler, Village Clerks will receive sealed bids until 12 m. (Clevelandtime) Oct. 4 for an issue of 810.111205% special assessment impt. bonds.Date Sept. 1 1927. Denom. $1,000; one for $1.111.20. Due Oct. 1 asfollows: $2,000. 1929 to 1932 incl., and $2,111.20. 1933. Prin. and int.(A. & 0.) payable at the Guardian Trust Co.. Rocky River. A certifiedcheck, payable to the order of the Village Treasurer, for 5% of the bondsoffered is required.
BAY COUNTY (P. 0. Panama City), Fla.-BOND SALE.-An issueof $60,000 6% road bonds has recently been sold. Due serially 1942 to 1944.
BEACON, Dutchess County, N. Y.-BIDS.-The following is a com-plete list of other bids submitted for the two issues of bonds. aggregating$170,000, awarded to George B. Gibbons & Co. of New York City as 4.15s.at 100.31, a basis of about 4.10%:
Bidder-

Rutter & Co. (all) 
Lehman Bros. (all, no part) 
Phelps, Fenn & Co. (all, no part) 
Prudden & Co. (all) 
Sherwood & Merrifield (all) 
Pullevn & Co. (all) 
Batchelder, Wack & Co. (all or none)
Harris. Forbes & Co 
Graham, Parsons & Co 
H. L. Allen & Co 
BELLEVUE, Eaton County, Mich.-BONDS vorRn. -At an electionheld recently the voters approved the issuance of $55.000 bonds to providefor the installation of a new water-works plant. The vote was 251 for to93 against.

BENTON SCHOOL DISTRICT, Columbia County, Pa.-BONDOFFERING.-T. C. Smith, Secretary Board of School Directors. willreceive sealed bids until 3 p. m. (eastern standard time Oct. 17. for thepurchase of an issue of $27,000 45i% coupon school bonds. Date Oct. 11927. Denom. $1,000. Due Oct. 1 as follows: $5,000 in each of the years.1932. 1937:1942. and 1947. and $7.000. 1952. The bonds are registerabisas to principal only. Principal and interest (A. & O.) payable in gold.A certified check payable to the order of the District Treasurer. for 2%of the bonds offered is required. Legality to be approved by Townsend,Elliott & Munson of Philadelphia.
BENTON TOWNSHIP SCHOOL DISTRICT (P. 0. Stillwater,R. F. D. No. 1) Columbia County, Pa.-BOND OFFERING.-C.Thompson, Secretary Board of School Directors, will receive sealed bidsuntil 3 p. m. (eastern standard time) Oct. 17 for the purchase of an Issue of$23,000. 43.% coupon school bonds. Date Oct. 1 1927. Demon. $1.000.Due Oct. 1 as follows: $4,000 in each of the years. 1932, 1937. 1942, and1947, and 37,000. 1952. The bonds are resisterable as to principal. Prin.and int. (A. & 0.) payable in gold. A certified check payable to the orderof the District Treasurer. for 2'7, of the bonds bid for is re-mired. Legalityto be approved by Townsend, Elliott Sr Munson of Philadelphia.
BERKL EY (P. 0. Detroit), Wayne County, Mich.-BOND SALE.-The following two Issues of special assessment bends aggrerating $81.900offered on Sept. 15-V. 125, p. 1487-were awarded to Joel Stockard & Co.,of Detroit. as 5lis and 54s, at par:

$68.500 Paving Districts No. 69 and 70. Due in ten years.
13.400 Sewer and water districts Nos. 65-68. Due in five years.
BETHLEHEM SCHOOL DISTRICT, Northampton County, Pa.-BOND SALE.-The sinking fund was awarded at par the 160.000 4%coupon or registered school bands offered on Sept. 19 (V. 125. P. 1609).Dated Aug. 11927. Due Aug. 11937: optional on or after Aug. 11932.BOONE COUNTY (P. 0. Lebanon), Ind.-BOND SALE.-Thefollowing two issue; of 4t% bonds, azgrevating $23.000 offered on Sept.21-V. 125, p. 1609-were awarded to the Union Trust Co. of Indianapolis,at a premium of $445, equal to 101.92, a basis of about 4.13%:$14.600 Ed Kirkman et al Center and Perry Townships improvement bonds.8,400 Eliza Reoth et al Jefferson Township imnrovement bonds.Date Seet, 6 1927. Due May and Nov. 15 1928 to 1937. Incl.Other bidders were:

Int. Rate. Rate Bid.
4.15% 100.17
4.25 100.08
4.15 100.29
4.25 100.21
4.20 100.23
4.15 100.18

 4.20 100.21
4.15 100.03
4.25 100.14
4.20 100.40

$14,600Bidder-
$211r80.:005.2 

1.81.3320.
Farmers' State Bank (Lib) 
Boone Co. State Bank (Lib) 

238.00
262.50 

$113429..058Inland Investment. Indianapolis 

254.00 
113295..23

Fletcher Savings & Trust 

145.50
Fletcher American 
BO' )NF. COUNTY (P. 0. Lebanon), Ind.-BOND SALE.-The $7.086 6% drainage bonds offered on Sept. 17--V. 125. p. 1354 -were awarded to the Farmers State Bank. at a prs- Joe'. of $235, equal to103.31. a basis of about 5.30%. Dated Aug. 22 1927. Due $708.60,Nov. 1 1928 to 1937 incl. Other bidders were:
Bidder-

Premium.Inland Investment Co. $115183:0000Boone County State Bank 
BRADLEY BEACH, Monmouth County, N. J.-BOND SALE.-The issues of 5% coupon or registered police and fire signal system bondsoffered on Sept. 13-V. 125. p. 1486-taking $17.000 bonds, at par.Date Sept. 11927. Due $1.000 Sept. 1 1929 to 1945, Incl.
BRIDGEPORT, Fairfield County. Conn.-BOND SALE.-The fol-lowing issues of 4 H % coupon or registered bands. aggregating $540.000.offered on Sept. 19 (V. 125. Is. 1609) were awarded to a syndicate composedof H. L. Allen & Co. and Gibson, Leefe Sz Co.. beth of New York, andC. L. Austin & Co. of Hartford. at 102.25. a basis of abeut 4.04%:$450.000 series F. school bonds. Due $15.000, 1928 to 1957. Incl.50.000 series F. paving bonds. Due $5.000. 1928 to 1937. Incl.40.000 park bonds. Due $2,000. 1932 to 1951. Incl.
Dated Oct. 1 1927. Owing to a technicality the $40.000 Series B con-struction bonds offered on the above date were not sold.

e

Other bidders were:
Bidder- Rat Bid.ft. L. Day & Co., Edward M. Bradley & 0o., Canning & Co.. andthe R. F. Griggs Co  101.75R. M. Grant & Co  101.68Harris. Forbes & Co.  _ .101.50
BRILLIANT, Jefferson County, Ohio.-BOND OFFERING.-T. C.Clark Jr., Village Clerk, will receive sealed bids until 7:30 p. in. Oct. 11for the purchase of an issue of $12.000 5% sanitary sewer bonds DatedOct. 1 1927. Denom. 8500. Due $500 Oct. 1 1929 to 1952 incl. Prin.and int. (A. Sr O.) payable at the Brilliant Bank & Savings Co., Brilliant.The bonds are coupon in form. A certified check for 2% of the bondsoffered is required.
RROWARD COUNTY (P.O. Fort Lauderdale), Fla.-BOND OFFER-ING.-Sealed bids will be received until 10 a. m. Oct. 8 by Ralph A. Hor-ton, Chairman of the Drainage Board, for a $250.000 issue of drainage bonds.
BRUNSWICK, Frederick County, Md.-BOND SALE -The $10.0005% street bonds offered for sale on Aug. 30 (V. 125. p. 12201 were awardedto the Fredericicstown Savings Institution of Frederick. The bonds aredue serially from 1 to 10 years.
BUFFALO, Erie County, N. Y.-BeND SALE.-The following Issuesof 4 I % coupon or resistered bonds aggresating $1.660.000, offered onSept. 20 (V. 125, p. 1487) ,were awarded to the Manufacturers & Traders-Peoples Trust Co. of Buffalo at 102.71. a basis of ab sit 3.87%'

$2.920.000 Series B general municipal improvement bonds. Due $146.000Oct. 1 1928 to 1947. Inclusive,
440,000 Series A general municipal improvement bonds. Due $44.000Oct. 1 1928 to 1937, Inclusive.
300.000 water bonds. Due $10,000 Oct. 1 1928 to 1957, inclusive.Date Oct. 1 1927.
The following Is a list of other bidders:
Bidder- 

Rate Bid.George B. Gibbons & cos and Stone & Webster and Blodget. Inc..111000222.:345828Fir g National Bank. Eldredge & Co., and the Detroit Co  

0

Estabroolc & Co.. Hallgarten & Co., and the William It. Compton Co 102.43White. Weld & Co. 

1

Guaranty Co. 
Liberty Bank (Buffalo) 

1.0225°134Bankers Trust Co.. National City Co., Harris Forbes & Co., theMarine Trust Co. of Buffalo, and L. F. Rothschild 102.02
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BURTON TOWNSHIP, Shiaw County, Mich.-BONDS VOTED.
-At a special election held on Sept. 13 the voters approved the issuance
of $90,000 bonds to improve 20 miles of highway with gravel. The entire
vote cast PM 402. Of this number, 297 voted for the bonds issue and 105
voted against it.

BUTLER, Butler County, Pa.-BOND SALE.-The $25.000 4)4%
series D street improvement bonds offered on Sept. 5 (V. 125, p. 1220)
were awarded to the Union Trust Co. of Pittsburgh at a premium of $82.4O
equal to 103.57, a basis of about 4.12%. Dated July 1 1927. Due 35.000
July 1 In each of the .years 1935. 1937. 1939, 1941 and 1943.
The following is a list of other bidders:
Bidder- Price Bid.

*E. H. Rollins & Co. $25,005.25
Prescott Lyon & Co. 25,617.00
Mellon Nat'l Bank 25,688.57
M. M. Freeman & Co 25,819.75
Butler Co. Nat'l Bank 25,050.00
Butler Savings & Trust Co  25,100.00
A. B. Leach & Co. 

*For
25,715.00

4% bonds. Other bids for 4;4s.

CADDO PARISH (P. 0. Shreveport), La.-BOND DESCRIPTION.-
The $1,100.000 issue of 43,1% excess revenue bonds sold on Sept. 5 (V. 125,
p. 1487) to the City Savings Bank & Trust Co. of Shreveport is further de-
scribed as follows: Denom. $5,000 and $10,000. Coupon bonds dated
Sept. 1 1957. Price paid was par. Due from Sept. 1 1930 to 1935. Op-
tional at any int. paying date. Int. payable Mar. & Sept. 1.

CALDWELL COUNTY (P.O. Lenoir), No. Caro.-BOND OFFERING.
-A. R. Crisp, Clerk to the Board of Commissioners, will receive sealed bids
until 10 a. m. Oct. 3 for a $27,000 issue of 5% coupon or registered road
bonds. Denom. $1,000. Dated Oct. 1 1927 and due $1,000 Oct. 1 1930 to
1956. Prin. and int. (A. & 0.) payable in New York in gold. Reed,
Dougherty, Hoyt & Washburn, New York City attorneys, will furnish legal
turiosyriegng Von. A certified check payable to the county for 2% of the

CAMBRIDGE, Middlesex County, Mass.-TEMPORARY LOAN.-
The Harvard Trust Co. was awarded on Sept. 22 a $250,000 temporary
loan on a 3.36% discount basis plus a premium of $9.25. Due Dec. 22 1927.

CARROLL COUNTY (P. 0. Delphi), Ind.-BOND OFFERING.-
William H. Ashba, County Treasurer, will receive sealed bids until 2 p. m.
Sept. 26 for an issue of $5,000 4)4% Ervin Humes et al. Democrat Township
road improvement bonds. Dated Sept. 6 1927. Denom. $250. Due
$250 May and Nov. 15 1928 to 1937, inclusive.

CARSON, Grant County, No. Dak.-BOND OFFERING.-Sealed
bids will be received until 11 a. m. Sept. 24 by A. La Due. Village Clerk,
for a $4,000 issue of improvement bonds. A certified check for 2% is
required.

• CASS COUNTY (P. 0. Logansport), Ind.-BOND SALE.-The

522.0004)4% C. E. Millhouse et al. Jackso
n Township road improvement

bonds offered on,Sept. 17 (V. 125. p. 1487) were awarded to the Fletcher
American Co. of Indianapolis at a premium of $382. equal to 101.78. a basis
of about 4.10%. Dated Sept. 15 1927. Due $1,100 May and Nov. 15
1928 to 1937 inclusive.

CEDAR CITY, Iron County, Utah.-PRE-ELECTION SALE.-The
Edward L. Burton Co. and the Central Trust Co., both of Salt Lake City,
jointly, have purchased an issue of $75,000 4U% water bonds prior to an
election to be held on Oct 8.

CENTRALIA SCHOOL DISTRICT NO. 135, Marion County, Ill.-
BOND OFFERING.-A. E. Hammond, Secretary Board of Education, will
receive sealed bids until 8 p. m. Oct. 4 for $50,000 coupon school bonds not
to exceed 5%. Dated Oct. 1 1927. Denom. $1,000. Due Oct. 11947;
optional after Oct. 1 1942. The bonds are registerable as to principal.
Prin. and int. (A. & 0.) payable at a place designated by the successful
bidder. A certified check for 5% of the bonds offered is required. Legal-
ity approved by Chapman, Cutler & Parker of Chicago.

CENTRE ISLAND, N. Y.-BOND OFFERING.-Michael A. Petroccia
Village Clerk, will receive sealed bids until 6:15 p. m. Oct. 4 for the purchase
of an issue of 550.0004)4% coupon or registered street improvement bonds.
Dated Oct. 1 1927. Denoms. $1,000 and $500. Due 52,500 Oct. 1 1928
to 1947 incl. Prin. and int. (A. & 0.) payable in gold at the North Shore
Bank of Oyster Bay. A certified check for 2% of the bonds offered is re-
quired. The opinion of Reed, Dougherty, Hoyt & Washburn of New York
City as to the legality of the bonds will be furnished the successful bidder.

CHADRON, Dawes County, Neb.-BOND SALE.-The $35,000 issue
of hospital bonds which was voted on 

Aug* 
16-V. 125, p. 1220-has been

purchased by the First National Bank of Chadron.

CHARLESTON TOWNSHIP SCHOOL DISTRICT (P. 0. Crooked
Creek, R. F. D. Ng. 1), Tioga County, Pa.-BOND OFFERING.-Sealed
proposals will be received by Anna Scheeley, Secretary School Board,
until 1 p. m. Oct. 1 at the Tioga County Savings & Trust Co., Wellsboro,
for an issue of 515.0005% coupon or registered school bonds. Dated Oct. 1
1927. Denom. $1,000. Due $1,000 Oct. 1 1928 to 1942 incl.

CHEEKTOWAGA (P.O. Depew), Erie County, N. Y.-BOND SALE.
-A syndicate headed by George B. Gibbons & Co. and including Remick,
Hodges & Co. Stone & 'Webster and Blodget, Inc., Pulleyn & Co., all of
New York; the Manufacturers & Traders Peoples Trust Co. and the Marine
Trust Co., both of Buffalo, were awarded at public auction on Sept. 15
51,200.114111 sewer bonds as 4.40s at 100.88. a basis of about 4.32%. Dated
April 11927. Coupon bonds in $1,000 denom., registerable as to principal
only or as to both principal and interest. Due $40,000 April 1 1928 to 1957
Inclusive. Prin. and int. (A. & 0.) payable In New York City or in Buffalo.
Legality approved by Clay, Dillon & Vandewater of N. Y. City. The syn-
dicate Is now offering the bonds to the public at prices to yield as follows:

Maturity. Yield. Maturity. Yield.
1928  4.00% 1930  4.10%
1929  4.05%11931-l957, incl 4.15%

CHEETAWAGA (P.O. Buffalo), Erie County, N. Y.-BOND OFFER-
ING.-John C. Stigimeler, Town Supervisor. will sell at public auction on
Sept. 27 at 1 p. m. (Eastern standard time) the following issues of bonds,
aggregating $134,000:
$71,000 highway bonds. Denoms. $1,000 and $100. Due $7,100 July 1

1928 to 1937 inclusive.
63,000 highway bonds. Denoms. $1,000 and $300. Due $6,300 July 1

1928 to 1937 incl.
Dated July 1 1927. Bidders to state rate of interest. Prin. and int.

(J. & J.) payable at the Broadway branch of the Liberty Bank of Buffalo
or at the office of any other bank or trust company satisfactory to the dis-
trict and the successful bidder. A certified check payable to the order of
the above-mentioned official. for 5% of the bonds offered, is required.

CHEYENNE Laramie County, Wyo.-BONDS VOTED.-At an elec-
tion held recently the voters approved the issuance of $450,000 road bonds.
The vote stood 96 to 159.

CHICAGO SANITARY DISTRICT, Cook County, III.-BOND OF-

FERING.-Sealed bids will be received by the Clerk Board of Trustees for

the purchase of an issue of $5,000.000 sanitary district bonds. Bids will

be received until 11 a. m. Oct. 6. The bonds mature serially from 1928 t
o

1947 inclusive.

CHICKASHA, Grady County, Okla.-BOND SALE-The $90,000

Issue of 04% water main extension bonds which was offered for sale on

Sept. 8-V. 125. P. 1220-has been awarded to a group composed 
of the

Citizens National Bank. the Farmers Bank, the Chickasha National 
Bank,

the Oklahoma National Bank and the First National Bank, all of 
Chickasha,

for a premium of $801.00, equal to a price of 100.89.

CINCINNATI CITY SCHOOL DISTRICT (P. 0. Cincinnati),

Hamilton County, Ohio.-BOND OFFERING.-Seale
d bids will be

received at the office of the Clerk, Board of Education, until 3 p. m.
 Oct. 10

for the purchase of an issue of $223,500 4)4% school bonds. Date Nov. 1

1927. Denom. $500. Due Sept. 1 as follows: $9,000 1928 to 1949. incl.,

and $8.500 1950 to 1952, incl. Principal and interest (A. & 0.) payable

at the American-Exchange Irving Trust Co., New York City. A 
certified

check for 5% of the bonds offered is required.

CLACKAMAS WATER DISTRICT, Clackamas County, Ore.-

BOND SALE.-The Lumbermons Trust Co-Bank of Portland, has

purchased an issue of 5150.000 5% coupon water bonds. Denom. $1,000.

Date July 11927. Prin. and semi-ann. int. (J. & J.) payable at the U. S.

National Bank of Portland, or at the Lumbermens Trust Co. Due yearly
on July 1.

Financial Statement.
Actual value (State tax Commission's ratio 41%) 
Assessed valuation (1927)  

$2,443,975

Total bonded debt (this issue only)  150,000
Population (est.), 2,000. Water users (est.). 450. 

1,002.030

CLAWSON, Oakland County., Mich.-BOND SALE.-The $25.000
water works extension bonds offered on Sept. 20-V. 125, p. 1487-were
awarded to Bumpus & Co. of Detroit, as 4)4s, at a premium of $259, equal
to 101.03, a basis of about 4.69%. Date Sept. 11927. Due Sept. 1 1957.
Stranahan, Harris & Oatis, Inc. of Toledo, offered 525.017.50.
CLEARWATER COUNTY INDEPENDENT SCHOOL DISTRICT

NO. 21 (P. 0. Gonvick), Minn.-BOND OFFERING .-Sealed bids will
be received until 7.30 p. m. Sept. 27 by Nels Fredensburg, District Clerk,
for a $10,000 issue of school bonds.

CLEVELAND HEIGHTS, Cuyahoga County, Ohio.-BOND OFFER-
ING.-Charies C. Frazine, Director of Finance, will receive sealed bids until
12 m. (Eastern standard time) Oct. 10 for the purchase of $85,000 %
city's portion park improvement bonds. Dated Oct. 1 1927. Denom.
$1,000. Due Oct. 1 as follows: $8,000 in each of the years 1928, 1930,
1932, 1934 and 1936. and $9,000 in 1931. 1933, 1935, 1937. Prin, and int.
(A. & 0.) payable at the office of the above-mentioned official or at the office
of the legal depositary of the city In Cleveland. A certified check, payable
to the order of the Director of Finance, for 3% of the bonds offered is re-
quired.

CLIFTON, Bosgue County, Tex.-BOND SALE.-An election will be
held on Oct. 11 to vote on an issue of $59,000 5% sewer bonds. E. Hand-
ley is Mayor.

COLUMBIA, Richland County, So. Caro.-BOND OFFERING.-
Sealed bids will be received until Oct. 4 for an issue of $100,000 paving bonds
by the City Treasurer.

COLUMBUS, Franklin County, Ohio.-NOTE SALE.-The $123,000
promissory notes offered on Sept. 19 (V. 125, P. 1610) were awarded to the
Ohio Notional Bank of Columbus, as 4s, at a premium of $7, equal to100•005.
Date Oct. 1 1927. Due April 1 1929.
The following bids were also submitted:
Name of Bidder- Int. Rate. Prem.

Gmu & Co.. Cincinnati 45( % $50.00
Stephens & Co., New York 4)4 % 59.04
Stranahan, Harris & Oatis, Toledo ' 4)4% 135.90

CONWAY, Faulkner County, Ark.-BOND DESCRIPTION.-The
$152,000 issue of 5)4% sewer improvement district No. 2 bonds, sold on
Sept. 8 (V. 125, p. 1488) to the Merchants & Planters Title & Investment
Co. of Pine Bluff for a price of 102.90. Is further described as follows:
Denom. 51.000. Date Oct. 1 1927, and due serially from 1928 to 1947.
Coupon In form. Not retirable before date of maturity. Interest pay-
able April and October 1.

COQUILLE, Coos County, Ore.-BOND OFFERING.-Sealed bids
will be received until 5 p. m. Oct. 3 by F. G. Leslie, City Recorder, for a
$30,000 issue of 5% coupon improvement bonds. Denom. $1,000. Date
Jan. 11927. Due on Jan. 1 as follows: $1,000 1928 to 1939, 52,000 1940
to 1948. Optional after 1932. Teal, Winfree, Johnson & McCulloch,
Portland, attorneys, will supply legal approving opinion. A certified
check for $1,500 is required.

CORTLAND, Cortland County, N. Y.-BOND OFFERING.-LMIan
E. Smith. Secretary Board of Education, will receive sealed bids until
8 p. m. Oct. 3 for the purchase of an issue of 3150.000 4 ti % coupon or regis-
tered school bonds. Dated Oct. 1 1927. Denom. 51.000. Due Oct. 1
as follows: $5,000, 1928 to 1931 incl.: $6,000, 1932 to 1934 incl.; $7,000,
1935 to 1938 incl.: $8,000. 1939 to 1941 incl.: $9,000, 1942 and 1943; $10,-
000, 1944 and 1945, and $11,000, 1946 and 1947. Prin. and Int. (A. & 04
payable at the United States Mortgage 8z Trust Co., N. Y. City; the said
trust company will supervise the preparation of the bonds and will certify
as to their genuineness and the signatures and the seal impressed thereon.
A certified check payable to the order of the Board of Education for 2% of
the bonds offered is required. Legality to be approved by Caldwell & Ray-
mond of New York City.

Financial Statement.
Assessed valuation (1927) real estate, incl. special franchises.$13,341,345.00
Estimated actual value  17,000,000.00
Bonded debt, exclusive of present issue and exclusive of bonds
due in 1927 for which appropriation has been made and
taxes levied  1.272.900.00

Floating debt, exclusive of certificates of indebtedness which
will be taken up by the present bond issue  35,856.17

Total debt  $1,308,756.17
Deduct from total debt:
Water bonds issued since Jan. 1 1910  242,000.00

Total net debt  $1,066,756.17
Population, 1920 Census, 13,294; estimated present population, 15,000.

COZAD, Dawson County, Neb.-BOND SALE.-The Peters Trust
Co. of Omaha has recently purchased an Issue of $115,000 paving bonds for
a premium of $1,762, which is equal to 101.53.

CRAWFORD COUNTY (P. 0. Bucyrus), Ohio. -BOND OFFERING.
-Charles H. Fry, County Auditor, will receive sealed bids until 12 m.
(Eastern standard time) Oct. 8 for the purchase of an issue of 529.500 5%
bridge bonds. Date Oct. 1 1927. Denom. $1,000, one for $500. Due
Oct. 1 as follows: 55,000 1928 to 1932. incl., and $5,500 1933. Purchaser
to have bonds printed or lithograptied at his own expense. A certified
check, payable to the order of the County Treasurer for $500, is required.
These are bond bonds offered unsuccessfully on Aug. 31 (V. 125, p. 1080.

CRESTON, Union County, Iowa.-BOND OFFERING.-Sealed bids
will be received until 8 p. m. Sept. 26 by Bert Tallman, City Clerk, for a
$37,200 issue of funding bonds.

CROMWELL, Union County, lowa.-BOND ELECTION.-On Oct. 10
there will be an election to decide the issuance of $50,000 school building
bonds.

CRYSTAL SPRINGS CONSOLIDATED SCHOOL DISTRICT
(P. 0. Hazelhurst), Miss.-BOND SALE.-The $150,000 issue of 5%
school bonds offered for sale on Sept. 8-V. 125, p. 1354-was awarded*,
the Hibernia Securities Co. of New Orleans for a premium of $2,347, equal
to a price of 101.56. Denom. $1,000.

CUMBERLAND COUNTY (P. 0. Crossville), Tenn.-BOND SALE.
-A $40,000 issue of 5.7., coupon highway bonds was awarded on Sept. 10
-V. 125. p. 1487-to Little, Wooten St Co. of Jackson for a premium of
$1,639.99, equal to 104.10, a basis of about 4.67% Date Oct. 1 1927.
Due 20 years from date. Optional after 10 years. Int. payable A. & 0.

CUYAHOGA COUNTY (P. 0. Cleveland), Ohio.-BOND OFFER-
ING.-Sealed bids will be received by the Clerk Board of County Commis-
sioners, until 11 a. m. (Cleveland time) Oct. 15 for the purchase of the fol-
lowing issues of 4;i% bonds:
$33,771 assessment bonds for improving East 71st St. Due Oct. 1 as

follows: $2,771, 1927: $3,000, 1928 Co 1932 incl., and $4,000, 1933
to 1936 incl.

67,021 bonds to pay the county's portion of improving East 71st St.
Due Oct. 1 as follows: $13 021, 1927; 56,000, 1928 and 1929, and
$7,000, 1930 to 1936 inci.

5.453 assessment bonds for improving Wiltshire Road. Due Oct. 1 as
follows: $453, 1927: $500, 1928 and 1929, and $1,000, 1930 to 1933
incl.

9,587 bonds to pay the county's portion of Improving Wiltshire Road
Due Oct. 1 as follows: $1,087, 1927; $1,000, 1928, and $1,500
1929 to 1933 incl.

16,812 assessment bonds for improving Hall Road No. 3. Due Oct. 1
as follows: $1,812, 1927: 81,000, 1928 to 1930, and $2,000, 1931 to
1936 incl.

21,543 bonds to pay the county's portion of improving Hall Road No. 3.
Due Oct. 1 as follows: $2,543, 1927: $2,000, 1928 to 1935 incl.,
and $3,000, 1936.

Dated Oct. 1 1927. Prin. and int. (A. & 0.) payable at the County
Treasurer's office. Bids for bonds bearing a lower rate of interest than
specified above will be considered provided that where a fractional rate Is
given such fraction shall be Yi of 1% or multiples thereof. All bids must
state the number of bonds bid for and the gross amount of the bid (stating
separately the amount bid for county portion bonds and assessment por
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tion bonds) and accrued interest to date of delivery. A certified check.
payable to the order of the County Treasurer for 1% of the bonds bid for,
is required. Conditional bids will not be entertained.
The following is an official statement showing the financial condition of

the county as of Sept. 20 1927:
Financial Statement.

Actual value of property (estimated) $4.000,000,000.00
Assessed valuation 1926, real estate  2,090,045,590.00
Assessed valuation 1926, personal  810,559,000.00

Total assessed valuation $2,900,604.590.00
Bonds Outstanding for Bridges, Buildings, Road Impts.,

Bridges and and buildings  $7,158,000.00
Road bonds (Section 6929 G. C.):
County  $6,278,838.98
Assessment  6,525,371.64

12.804.210.62
Inter-county highway bds. (Sec. 1223 G.C.):
County   $636,539.92
Assessment  450,000.00

1,086,539.92
Sewer bonds  4.581,800.00Water bonds  4,962,800.00

Total bonded indebtedness  $30,593.350.54Cash value of sinking fund for debt redemption  2.626,937.54Population (Census) 1920, 943,495; 1927 (estimated). 1.000.000.
DALLAS, Gregory County, So. Dak.-BOND SALE.-The HanchettBond Co. of Chicago has recently purchased an issue of $13,300 5% re-funding bonds for a price of 103.85, a basis of about 4.70%. Denoms.$1,000 and one for $300. Dated July 1 1927 and due on July 1 1947 with-out option of prior payment. Prin. and int. (J. & J.) payable at the FirstNational Bank of Chicago. Chapman & Cutler of Chicago furnished legalapproval.

Financial Statement.
Total value of all propetty. estimated 31.000.000Assessed valuation for taxation  705,000Total bonded debt. $52.800: less sinking fund. $14,000  38,800Population. 1.000. Area of district, 3,680 acres.
DALLAS, Dallas County, Texas.-BOND OFFERING.-Sealed bidswill be received until Oct. 5 by J. B. Davis, Finance Commissioner, for a

$350,000 issue of 44 '% school 'rapt. bonds. Date June 11927. Denom.
$1,000. Due serially in from 1 to 40 years. (This issue is the last of the
original $2,000.000 issue and were offered on Sept. 15-V. 125, p. 1220.)
DARBY TOWNSHIP (P. 0. Sharon Hill), Delaware County, Pa.-BOND SALE.-The 876.000 44 % coupon borough bonds offered onSept. I-V. 125, p. 1220-were awarded to M. M. Freeman & Co. ofPhiladelphia. Date Sept. 11927. Due Sept. 1 as follows: 85.000, 1932;$10,000. 1937 and 1942: 815,000, 1947 and 1952, and $21,000. 1957.
DAVIDSON COUNTY (P.O. Nashville), Tenn.-BOND SALE .-The31.500.000 issue of 4 % series No. I Davidson County highway bondsoffered for sale on Sept. 19 (V. 125, p. 1488) was awarded to a syndicatecomposed of E. H. Rollins & Sons, the William It. Compton Co., the HarrisTrust & Savings Bank and the Illinois Merchants Trust Co., all of Chicago,for a premium of 546.774. equal to 103.11. a basis of about 4.25%. De-nom. $1,000. Dated July 1 1927 and due on July 11947. Prin. and semi-ann. int. payable at the Chase National Bank in New York City. Thesecond highest bid was submitted by a syndicate embracing A. B. Leach &Co., Estabrook & Co. and others, who offered a price of 102.88.
DECATUR COUNTY (P. 0. Greenburg), Ind.-BOND SALE.-The

311.000 44 % coupon road bonds offered on Sept. 21-V. 125. p. 1610-were awarded to the Union Trust Co. of Greenburg at a premium of $301.equal to 102.73, a basis of about 3.83%. Date Sept. 5 1927. Due $550M. & N. 15 1928 to 1937 Incl.
DECATUR PARK DISTRICT (P. 0. Decatur), Macon County,III.-BOND OFFERING.-Sealed bids addressed to Jerome J. Roger.Secretary, Decatur Park District, care of City Clerk's office, Decatur, Ill.,will be received until 2 p. Sept. 28 for the purchase of an issue of $100,000434 % coupon bonds for the purchase of land and general park and driveway

Lurposes. Date Sept. 1 1927. Denom. $1,000. Due July 1 as follows:.000 1929 to 1933, incl ; 54.000 1934 to 1938, incl.; 36.000 1939 to 1943,incl.: 88,000 1944 to 1946. incl., and 811.000 1947. Principal and interest(J. & J.) payable at the First National Bank, Chicago. Bids are requestedon the basis of the district furnishing the bonds or the successful bidderfurnishing them. A certified check for $2,000 is required. Legalityapproved by Holland M. Cassidy of Chicago. The actual assessed valuationof property and land in the Decatur Park District for 1927 is 321,539.177,while the actual cash value is in excess of 34 times this amount. Inaddition to the specific tax levy for payment of interest and principal ofthose bonds, the Park District is allowed to levy a tax amounting to 2 2-3mills on above valuation annually for general park purposes, which willprovide a possible income in excess of 547.000 per year. Outstandingobligations of the District are as follows: 1st bond issue, $188,000: 2dbond issue, $128,000.
DETROIT, Wayne County, Mich.-523.308.000 BONDS OFFEREDBY SYNDICATE.-A syndicate headed by the Bankers Trust Co., andIncluding Harris, Forbes & Co.', the National City Co.• the Detroit Co.,Inc.; Guardian Detroit Co.; First National Co. of Detroit: Roosevelt& Son; Old Colony Corp.; Kean. Taylor & Co.; Illinois Merchants TrustCo.. and R. H. Moulton & Co., is offering for public subscription $23,-308,000 City of Detroit 4%. 4 4 % and 44% bonds, issued for water,school, sewer, lighting, grade separation and public library purposes.The offering consists of 819,040.000 bonds awarded to the above groupat 100.03. a 4.12%, basis-V. 125. D. 1610-and 34.000,000 of bandspreviously issued, divided into three blocks. The largest consists of$9.832,000 4% bonds due 1956 and 1957. priced at 994. to yield about4.03%. The offering of $6.694.000 4t(% bonds due 1928 to 1957 incl..is made at prices to yield 3.60 to 4.05%, while 86,782,000 4)4% bonds,also due 1928 to 1957, are offered on a yield basis of 3.60 to 4.10%•All of the bonds, it is stated, are a direct obligation of the City of Detroitand are payable from an ad valorem tax on all taxable property. The1927 assessed valuation of the city is $3.394.333,510, and the total bondeddebt, including this issue, is 8264,823,303.
DEVILS LAKE, Ramsey County, No. Dak.-BOND SALE .-The$50,000 issue of not exceeding 5% coupon water works bonds offered onJuly 19-V. 125, P. 418-was awarded to the First National Bank ofDevils Lake and the Ramsey County National Bank of Devils Lake as44s for a price of par. Denom. $500 and 81,000. Date July 1 1927 anddue on July 1 as follows: $500, 1932 and 1933:81.000. 1934; $2,500. 1935:32,000, 1936: 82.500, 1937 to 1939; 83.000, 1940; $3.500, 1941; $5,000,1942 and 1943: 35.500, 1944 to 1946, and $3.000, 1947. Prin. and int.(J. & J.) payable at bank desired by purchaser.
EAST ROCKAWAY, Nassau County, N. ii.-BONEA SALE.-The$70.000 4 Sf % coupon or registered street improvement bonds offered onSept. 19-V. 125, D. 1610-were awarded to Stephens & Co. of New YorkCity, at 104.06, a basis of about 4.26%. Date Oct. 11927. Due 33.500Oct. 1 1928 to 1947, incl.
The following is a list of other bidders:

111190 • Rate Bid.Batchelder. Wack & Co 103.47Graham, Parsons & Co 102.41Pulleyn & Co 103.26Manufacturers & Traders Peoples Trust Co., Buffalo 103.13Sherwood & Merrifield, Inc 103.89Roosevelt:& Son 103.79
" ELSEGUNDO, Los Angeles County, Calif.-BOND SALE.-A
$24,000 issue of $5% coupon or registered water main bonds was sold on
Sept. 8 to the U. S. National Bank of Los Angeles, for a premium of
81,878. equal to 107.825. a basis of about 4.48%. Denom. 31.000. Dated
Jan.2 4923 and due 88.000 from Jan. 2 1951 to 1953, incl. Prin. and int.& J. 2) payable at the office of the city treasurer. O'Melveny, Milliken
& Fuller of Los Angeles furnish legal opinion.

wore:Other bidders 
Doan, Witter & Co $1,839.52Anglo-London-Paris Company  1,822.00Freeman, Smith & Camp Company  1,772.80
William R. Staats Company  1,171.00
R. if. Moulton & Co  1,730.00
Elmer J. Kennedy ComnanY  1,167.20
Bieg, Hotline & Co. and Russell, Sutherlin & Co  802.07

Financial Statement.
Total assessment value 1927-28 $13.554,670Total bonded debt  405,500Floating debt  10,247Water works bond outstanding  160,000
ESCONDIDO SCHOOL DISTRICT, San Diego County, Calif.-BOND OFFERING.-Sealed bids will be received by J. B. McLees, CountyClerk, until 11 a. m. Oct. 3 for the purchase of a $40,000 issue of 5% schoolbonds. Denom. $1,000. Dated Aug. 15 1927. Due $2.000 from 1930to 1949 incl. Prin. and semi-ann. hat. (F. & A.) payable at the office ofthe County Treasurer. Hells & Orrick of San Francisco will furnish legalapproval. A certified check or deposit for 3% is required.

Financial Statement.
Assessed valuation, 1927 81.628.189Bonded indebtedness  41,000Population (estimated)  3.100
ESSEX COUNTY (P. 0. Elizabethtown), N. Y.-BOND SALE. -The $360,000 coupon or registered highway and bridge bonds offered onSept. 22 (V. 124. p. 1354) were awarded to Barr Bros. & Co. of New YorkCity as 48, at 100.39, a basis of about 3.97%. Date Sept. 1 1927. Due515.000 Sept. 1 1933 to 1956. inclusive.
The following bids were also received:

For 4 g % Bonds.For 4% Bonds.Bidder- Rate Bid. Bidder- Rate Bid.Edward Lawler Stokes & Co_ _100.27 Harris. Forbes & Co 102.45Manufacturers & Traders- H. L. Allen & Co 102.56Peoples Trust Co 100.18 Batchelder, Wack & Co 102.42For 4 X % Bonds. Pulleyn & Co 102.28National City Co 101.901 For 4)4% Bonds.Phelps, Fenn & Co 102.22 G. B. Gibbons & Co 100.08
EXETER UNION FREE SCHOOL DISTRICT NO. 1 (P.O. SchuylerLake), Otsego County, N. Y.-BOND SALE.-The following issues of454% bonds, aggregating $50,000, offered on Sept. 20-V. 125, P. 1488-were awarded to Pulleyn & Co. of New York City at 101.47. a basis ofabout 4.36%:

$35,000 school bonds. Due $1,000 Oct. 1 1928 to 1962, inclusive.
15,000 school bonds. Due $500 Oct. 1 1928 to 1957, inclusive.
Dated Oct. 1 1927.
Other bids were as follows:
Bidder- Rate Bid. Bidder- Rate Bid.Pulleyn & Co 101.47 R. F. De Voe & Co 100.32Manufacturers & Traders- Prudden & Co., Toledo 100.13Peoples Trust Co 101.05
FAIRFIELD UNION FREE SCHOOL DISTRICT NO. 5 (P. 0'Middleville) Herkimer County, N. Y.-BOND OFFERING.--E. M•Jackson, Secretary Board of Education, will receive sealed bids until 2 p. m.(standard time) Sept. 29. for the purchase of an issue of 3150.000 43.4%coupon or registered school bonds. Date April 1 1927. Denom. $1,000.Due 85.000 Jan. 1 1928 to 1957, incl. Prin. and int. (A. & 0.) payable atthe Middieville National Bank, Middlerville. A certified check for 10%of the bonds offered is required.
These are the bonds offered for sale on June 27-V. 125, p. 3666-onwhich date all bids were rejected.
FAIRVIEW, Cuyahoga County, Ohio.-BOND OFFERING.-J. W.Smith. Village Clerk, will receive sealed bids until 12 in. (Eastern standardtime) Oct. 17 for the following issues of 5% bonds:

34,000 special assessment impt. bonds. Denom. $800. Due 3800 Oct. 11929 to 1933 incl.
50.775 special assessment impt. bonds. Due Oct. 1 as follows: 325387.50.1929 and 1930.
12,700 special assessment impt. bonds. Due Oct. 1 as follows: $1.700.1929; 31.000, 1930; 21.500. 1931: $1,000, 1932: 31.500, 1933:$1,000, 1934; $1,500, 1935; $1,000, 1936; $1.500. 1937, and 31.000.1938.
Date Oct. 1 1927. Prin. and int. (A. & 0.) payable at the First NationalBank, Rocky River. A certified check, payable to the order of the VillageTreasurer. for 5% of the bonds offered is required.
FERRIDAY, Concordia County, La.-BOND SALE.-The $20,000issue of 6% public improvement bonds offered for sale on Sept. 6 (V. 125.p. 1221) was awarded to the Concordia Bank & Trust Co. of Ferriday fora price of par. Due from 1928 to 1937.
FORDSON (P. 0. Detroit), Wayne County, Mich.-BOND OFFER-ING. -Sealed bids will be received until Oct. 4 for the purchase of thefollowing issues of bonds aggregating $1,205,000, described as follows:

$495,000 bonds for the purchase of an addition to the municipal site for
the erection of city nulldings.

215,000 bonds for police and fire signal systems.
245,000 bonds for the construction of grade separatio.
250.000 bonds for the erection of police and justice court building.These are the bonds authorized by the voters in V. 125 p. 1610.
FOREST HILLS (P. 0. Wilkinsburg) Allegheny County, Pa.-BOND SALE.-The 858,000 454% coupon borough bonds offered onSept. 14-V. 125. p. 1355-were awarded to J. H. Holmes & Co. of Pitts-burgh, at a premium of $1,833, equal to 103.16, a basis of about 4.12%.Date Sept. 1 1927. Due Sept. 1 1937.
FORESTPORT CENTRAL SCHOOL DISTRICT NO. 10 (P. 0.

Forestport), Oneida County, N. Y.-BOND OFFERING.-Ray Mahar.Clerk Board of Education, will receive sealed bids until 8 p. m. (standardtime) Oct. 4 for the purchase of an issue of 810.000 school bonds not toexceed 6%. Date Oct. 11927. Denom. $500. Due $500 Oct. 1 1928 to1947, inclusive. A certified check for 5% of the bonds offered is required.
FT. PIERCE, St. Lucie County., Fla.-FINANCIAL STATEMENT.-In connection with the offering of the two issues of 6% coupon bonds,aggregating 8494.600 on Oct. 3-V. 125. p. 1488-we present the followingstatement of financial conditions and bonded indebtedness:

Financial Statement Aug. 31 1927.
Estimated actual value of taxable property $18,000,0001927 tax assessment roll, assessed value  18,000,000Total bonded debt, incl. issues now offered, $3,331.700; indebted-

ness existing in other forms, $78.165; Total indebtedness of
every character  3.409.865Public utility bonds, included in total debt  471.667Special assessment bonds, including issue now offered  1,827,200General bonded indebtedness of city  832,833Revolving Fund bonds, now offered  200.000Indebtedness existing in other forms  78.165

Statement of the Bonds Outstanding, Dui. Issues now Offered, as of Aug. 31 1927•Title- Rate Date Issued. Date Due, Int. Dates. AmountPublic utility bonds_ _ _6 % Jan. 1 1912 Jan. 1 1942 J-J 1 590,000Refunding and (met_ ....6% Dec. 15 1915 Dec. 15 1916-40 J-D 15 14,000Time warrants of 1918.
paving 6% Feb. 1 1918 Feb. 1 1919-28 F-A 1 1,000Time warrants of 1919,
paving 6% Oct. 1 1919 Oct. 1 1920-29 0-A 1 3,000Public utility bonds. _ _6% Apr. 1 1921 Apr, 1 1922-47 A-0 1 73,000Time warrants of 1922,
paving 6%

General impt. bonds_ ....6%
Street impt. bonds 6%
Improvement bonds- - 6%
City Jail bonds 6%
Motor sweeper bonds_ - -6%
Water works bonds_ 
General impt. bonds-6%
Turbo generator bonds_5%
Local Impt. sewer bds_.6%
Local impt. bonds 6%
Revolving Fund bonds_6%
Local impt. bonds 6%
• Now offered.
FRAMINGHAM, Middlesex County, Mass.-LOAN OFFERING.-John P. Dunn, City Treasurer, will receive sealed bids until 11 a. m.Set. 27 for the purchase of a $100,000 temporary loan on an interest basis.The loan will be two notes of $50,000 each and will mature May 15 1928.
FRANKLIN COUNTY (P. 0. Columbus), Ohio.-BOND OFFERING.-Fred L. Donnelly, Clerk Board of County Commissioners, will receivesealed bids until 10 a. in. (Eastern standard time) Oct. 8. for the followingtwo issues of 454% bonds aggregating $72,000:

May 1 1922 May 1 1923-32
July 1 1924 July 1 1925-54
Oct. 15 1924 Oct. 15 1925-34
Nov. 15 1925 Nov. 15 1927-35
Dec. 1 1925 Dec. 1 1928-35
Dec. 1 1925 Dec. 1 1926-33
Dec. 1 1925 Dec. 1 1926-55
Dec. 1 1925 Dec. I 1927-50
Nov. 15 1926 Nov. 15 1928-45
Dec. 15 1926 Dec. 15 1928-36
Jan. 1 1927 Jan. 1 1929-37
Sept. 1 1927 Sept. 1 1947
Oct. 15 1927 Oct. 15 1929-37

N-M 1
J-J 1
0-A 15
D-J 15
D-J 1
D-J 1
D-J 1
N-M15
D-J 1
D-J 15
1-1 1
/3-M 1
0-A 15

5.000
483,000
21.600

1,098,000
10,000
7.500

290,000
280.000
48.000
42,000
371,000

*200,000
*294,600
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$55,000 Whop°Hs road improvement bonds. Denom. $1.000. Due as
follows: $2,000, April 1 1929 to 1933, incl.; $3,000, April 1 1934
to 1938, incl.; and $3,000. Oct. 1 1929 to 1938. incl.

17.000 Lithopolis road improvement No. 2 bonds. Denom. $500. Due
as follows: $500. April 1 1929 to 1934, incl.; $1,000. April 1

1935 to 1938; and $1.000. Oct. 1 1929 to 1938, incl.
Date Oct. 1 1927. Prin. and int. (A. & 0.) payable at the County

Treasurers' office. A certified check payable to the order of the Board of
County Commissioners, for 1% of the bonds offered is required.

GAFFNEY, Cherokee County, So. Caro.-BOND SALE.-J. H.
Hilsman & Co. of Atlanta has recently purchased a 176,500 issue of 6%
paving bonds. Denoms. $500 and 21.000. Dated Aug. 1 1927 and due
28.500 Aug. 1 1928 to 1936 incl. Prin. and semi-ann. int. (F. & A. 1)
payable at the National Bank of Commerce in New York City. Nathans
& Williams of Charleston furnished legal approval.

Financial Statement.
Actual value $10,000.000
Assessed values, 1926  2,623.108
Total bonded debt (including this issue)  248.000
Population, 1920  5.065

GENESEE COUNTY (P. 0. Flint), Mich.-BOND OFFERING.-
Sealed bids will be received by the Clerk of Board of County Road Com-
missioners, until 2 p. m (Eastern standard time) Sept. 29 for the purchase
of an issue of $59,688 Road Assessment Districts Nos. 79 to 82 coupon
bonds not to exceed 6%. Dated Oct. 1 1927. Due serially 1929 to 1937,
inclusive. Principal and int. (A. & 0.) payable in New York or at any
other bank mutually agreed uponthe Commissioners and the successful

' nbidder. A certified check for $1,nt is required.

GLADES COUNTY SPECIAL ROAD AND BRIDGE DISTRICT
NO. 11 (P. 0. Moore Haven), Fla.-BOND OFFERING.-N. S. Wain-

wright, Clerk of the Board of County Commissioners, will receive sealed

bids until 2 p. m. N3V. 1 for a 2300.000 issue of 6% road bonds. Denom.

$1,000. Date Oct. 1 1927 and due on Oct. 1 as follows: 250,000 1937.
1942 and 1947, and 275,000 1952 and 1957. Principal and interest (A. & 0.)
payable in New York City at the Hanover National Bank. Caldwell &
Raymond of New York City will furnish legal approval. A 23.000 certified
check, payable to Homer G. Hand. Chairman of the Board of County

Commissioners, is required.

GLEN COVE, Nassau County, N. Y.-BOND OFFERING.-John
W. Ganunack. City Clerk, will receive sealed bids until 4 p. m. Oct. 3 for

an issue of 2250.000 4 % coupon or registered school bonds. Date July 1
1927. Denom. $1.000. Due July 1 as follows: 210.000. 1928 to 1937. incl.;
and $15,000. 1938 to 1947, incl. Prin. and int. (J. & J.) payable in gold

at the Glen Cove Trust Co.. Glen Cove; or at the Chase National Bank.

New York City. A certified check payable to the order of the City for 2%
of the bonds offered is required. The favorable opinion of Hawkins,

Delafieid & Longfellow of New York City, as to the legality of the bonds

will be furnished the successful bidder.

GRANT PARISH CONSOLIDATED SCHOOL DISTRICT NO. 11

(P. 0. Colfax), La.-BOND SALE.-The $70,000 issue of 59' school bonds

offered on June 27 (V. 124, p. 3247) was awarded to Morris Mather & Co.

of Chicago. Date Feb. 1 1927. Denom. $1,000. Due serially from

1928 to 1947. inclusive.

GRANVILLE COUNTY (P. 0. Oxford), No. Caro.-BOND SALE.-
The $233,000 issue of 44 % coupon or registered funding bonds offered for

sale on Sept. 19-V. 125. p. 1355-was awarded to the Wells-Dickey Co.

of Minneapolis for a premium of $3,052, equal to 101.30, a basis of about

4.55%. Denom. $1,000. Due as follows: $15,000 from 1928 to 1937;
$16.000, 1938 to 1941; 219.000. 1942. Caldwell & Raymond, New York
City attorneys, furnished legal opinion.

GRAYSON COUNTY (P. 0. Sherman), Tex.-BOND SALE.-Two
issues of bonds which were voted on July 16-V. 125, p. 681-have been
purchased by the Mercantile Trust & Savings Bank of Dallas. The two
issues aggregate 2995,350 and are divided as follows: $649,350 of special

road district refunding bonds and $346,000 of county wide road bonds.

GREAT FALLS, Cascade County, Mont.-BONDS VOTED.-At
an election held recently the voters approved the issuance of $70,000 main
truck sewer bonds. The vote stood 362 to 209.

GREENBURGH WATER DISTRICT (P. 0. Tarrytown), West-
chester County, N. Y.-BOND SALE.-The following two issues of
coupon or registered bonds aggregating $34,000 offered on Sept. 22-
V. 125, p. 1611-were awarded to Sherwood & Merrifield, Inc. of New
York City, as 4.10s, at 100.02. a basis of about 4.09%:
225,000 Fairview Water District bonds. Due 25,000, Sept. 1 1932 to

1936, incl.
9,000 Hartsdale Water District bonds. Due 33,000, Sept. 1 1932 to

1934, incl.
Date Sept. 1 1927.

GREENWICH, Fairfield County, Conn.-BOND OFFERING.-
Sealed bids will be received by the Bonding Committee, at the Selectman's
office in the Town Hall, until 12 m.

' 
Oct. 6. for the purchase of an issue

of 2200,000 4% highway improvement bonds. Date Nov. 11927. Denom,

21,000. Coupon bonds with privilege of registration. Due May 1 as

follows: 810.000. 1940: 835,000, 1941 to 1945, incl., and 215,000. 1946.
Prin. and int. (M. & N.) payable in gold at the United States Mtge. &
Trust Co., New York City; the said Trust Co. will also supervise the
preparation of the bonds and will certify as to the genuineness of the signa-

tures of the officials and the seal impressed thereon. A certified check

payable to the order of the Town Treasurer, for 1% of the bonds offered

is required. Legality approved by Thomson, Wood & Hoffman of New

York City, whose opinion will be furnished the successful bidder.

Financial Statement.
Assessed valuation real and personal property, grand list of

1926 $88,548,353.00

Bonded debt including the above mentioned issue  3,558,000.00

GROSSE POINTE PARK VILLAGE (P.O. Grosse Pointe), Wa
yne

County, Mich.-BOND SALE.-The following two issues a bonds,
aggregating $100,000 offered on Sept. 16-V. 125. p. 1488-were a

warded

to Prudden & Co. of Toledo. at a premium of 2771, equal to 100.77:

$55.000 re-surfacing street bonds. 245,000 re-paving street bonds.

Date Sept. 11927. Due Sept. 1 1942. (Rate of interest not given.)

HALFWAY, Macomb County, Mich.-BOND SALE.-The 2200.000

water bonds offered on Sept. 7-V. 125, p. 108-were awarded to Stranahan,

Harris & Oath, Inc. of Toledo, as 450. at a premium of $3,274. equal to

101.63, a basis of about 4.34%. Due $5,000, 1928 to 1943, 
bid., and $10.-

000. 1944 to 1956, incl.
BOND SALE.-The following two issues of bonds, aggregating $376.000

offered on Aug. 31-V. 125, p. 1221-were awarded to Stranahan,
 Harris

& Oatis, Inc. of Toledo, at a premium of 23,437, equal to 
100.91, a basis

of about 4.57 % :
$282,000 special assessment sewer bonds. Date Nov. 

11927. Due Nov. 1

as follows: $31,000, 1928 to 1935, incl., and 234.000, 1936.

94,000 special assessment sewer bonds. Date Dec. 11927.
 Due Dec. 1

as follows: 210,000, 1028 to 1935, incl., and $14,000, 1936.

Other bidders were:
For $200,000 Issue as 410.

Bidder-
Stephens State Bank 
Joel Stockard & Co 
Guardian, Detroit 

Prem.
$2.510
2,222
1.240

Prem.

Stephens State Bank 
*24,721

Joel Stockard & Co  411

Guardian, Detroit  3,120

• Apparently high bidder, no reason forthcoming for not 
receiving the

award.

HAINES CITY, Polk County, Fla.-BOND OFFERING.-Sealed
 bids

will be received until 2 p. m. Oct. 10 by F. A. Randall, City Treasu
rer, for

an issue of 264,000 6% coupon drainage bonds.

HAMILTON COUNTY (P. 0. Cincinnati), Ohlo.-BOND OF
FER-

ING-Jacob Krollman. President Board of County Commissioners, until

12 m. (Eastern standard time) Oct. 11 for the purchase of an issu
e of

050.000 434% hospital bonds. Dated Oct. 1 1927. Denom. 21.000.
Line $10.000 Oct. 1 1928 to 1952 incl. Prin. and int. (A. & 0.) payable
at the County Treasurer's office. A certified check, payable to the order
of Samuel Ach, County Treasurer, for 2500, is required.

Bidder-
For 2376,000 Bonds as 43%s.

HAMILTON COUNTY (P.O. Chattanooga), Tenn.-BOND SALE.-
The $250,000 issue of 434% road bonds offered on Sept. 15-V. 125. p. 1221
-was awarded to the First National Bank of Chattanooga and the Bankers
Trust Co. of New York for a premium of $9,772.50. equal to 103.909. a
basis of about 4.28%. Denom. $1,000. Date Aug. 1 1927 and due
Aug. 1 1957. Prha, and int. payable at the National City Bank in New
York City. The following is a complete list of the bidders:
Bidder- Amount Bid.

Little, Wooten & Co., Jackson, Tenn $7,777.77
First Securities Co., Chattanooga, Tenn  7.910.00
Guaranty Co. of New York, New York City  9,497,50
Seasongood & Mayer, Cincinnati, Ohio  4.703.00
A. T. Bell & Co., Toledo, Ohio  8,853.00
Well, Roth & Irving, Cincinnati, Ohio  4,656.80
Harris Trust & Savings Bank, Chicago, Ill  7,375.00
First National Bank of Detroit. Detroit, Mich  9,640.00
Caldwell & Co.. Nashville Tenn  5,675.00
Braun, Bosworth & Co., Toledo, Ohio  5,979.00
*First Nat'l Bank of Chattanooga. Tenn. and Bankers Trust Co.
of New York New York City  9.772.50
*Successful bidder.

HAMMOND, Lake County, Ind.-BOND SALE.-The *149.000434%
cotipon fire station building and improvement bonds offered on Sept. 15-
V. 125, p. 1489-were awarded to the Harris Trust & Savings Trust Co. of
Chicago, at a premium of $7,912, equal to 105.31, a basis of about 3.59%.
Date Sept. 15 1927. Due Sept. 15 as follows: $18,000, 1937; $20,000,
1938 to 1940, incl., and $71,000, 1941.
Bidder- Premium.

Fletcher Savings & Trust Co $7.616.00
Meyer Kaiser Bank 6.650.00
Federal Security Corp 6.745.00
Continental & Commercial Bank 6.503.00
Fletcher American Co 6.767.00

HANCOCK-KOSSUTH JOINT DRAINAGE DISTRICT NO. 6 (P. 0.
Algona), Iowa.-BOND OFFERING.-Sealed bids will be received until
2 p. m. Oct. 5 by H. N. Kruse, County Treasurer, for a 228.000 issue of
5% drainage bonds. Date Oct. 1 1927 and due $4,000 from Dec. 1 1932
to 1938 incl. Prin, and semi-annual int. (J. & D.), payable at the County
Treasurer's office. Bidder to furnish blank bonds and to defray all legal
expenses.

HANOVER SCHOOL DISTRICT, York County, Pa.-BOND SALE.
-A. B. Leach & Co. of Philadelphia, were awarded on May 28 an issue
of $22,000 4X % coupon funding bonds at 102.34. The bonds are dated
May 2 1927 and are in denominations of $1,000 and $500.

HARDING COUNTY (P. 0. Kenton), Ohio.-BOND OFFERING.-
P. C. Lingrel, County Auditor, will receive sealed bids until 12 m. Oct. 3,
for the purchase of an issue of $2,090.40 51i% bonds f,nr the construction of
Dunham County Pike. Date Sept. 1 1927. Due. 2522.60. Sept. 1 1928
to 1931 inclusive. Prin. and Its. (M. & S.), payable at the County Treas-
urer's office. A certified check drawn upon a bank located in Kenton,
and payable to the order of the above-mentioned official for 22501s required.

HARNEY COUNTY (P. 0. Burns), Ore.-NO SALE.-The 850.000
5% road bonds offered for sale on Sept. 6-V. 125. p. 1221-were not

awarded to either of the two bidders. The Lumbermen's Trust Co. of
Portland bid a price of 103.45 for 5s and Blyth Witter & Co. of Portland
submitted a bid of par for 43;s and furnishing legal opinion. The bonds
were not awarded due to some legal confusion. The issue will probably
be re-advertised.

HAYWOOD COUNTY (P. 0. Brownsville), Tenn.-BOND SALE.-
The 596.000 issue of 5% road bonds offered for sale on Sept. 20-V. 125. 13•
1489-was awarded to the First National Bank of Memphis for a premium
of $3,615, equal to 103.76. Int. payable Jan. & June.

HEMPSTEAD, Nassau County, N. Y.-BOND SALE.-The following
issues of 416% bonds, aggregating $450.000, offered on Sept. 20-V. 125.
p. 1489-were awarded to a syndicate composed of George D. Gibbons &

Co.. 
Roosevelt & Son and Remick, Hodges & Co., all of New York City,

at 104.43. a basis of about 4.04%:

2285.000 sewer bonds. Due Sept. 1 as follows: $5,000, 1928. and $8,000.
1929 to 1963, inclusive.

75.000 water bonds. Due Sept. 1 as follows: 51,000, 1928 and 22,000.
1929 to 1965. inclusive.

60,000 fire apparatus bonds. Due $6.000, Sept. 1 1928 to 1937, incl.
30,000 street bonds. Due 26,000, Sept. 1 1928 to 1932, incl.
Dated Sept. 1 1927.

HERSHEY BRIDGE PRECINCT (P. 0. North Platte), Nob.-BOND
OFFERING.-A 225,000 issue of 6% bridge bonds will be offered for sale at
public auction at 2 p. m. Oct. 3 by Theo. Lowe, Jr. County Clerk. De-
nom. $1,000. Dated July 1 1924. Prin. and senii-ann. Init. (J. & J.)
payable at the County Treasurer's office.

HIGHLANDS COUNTY (P. 0. Sebring), Fla.-BOND SALE.-The

two issues of 6% coupon bonds offered for sale on Sept. 19-V. 125, P.
1489-were awarded to the Hanchett Bond Co. of Chicago for a discount

price of 95.05, a basis of about 6.78%. The two issues aggregate $58,000
as follows:
$40.000 funding bonds. Due 310,000 July 1 1935 and 1938 incl.
18.000 road bonds. Due 29.000 July 1 1933 and 1934.
Dated July 11927. Denom. $1.000. Prin. and semi-ann. int. (J. & J.)

payable at the National City Bank in New York City.
Ryan, Sutherland & Co. of Toledo were second with a bid of 95.03.

HIGHLANDS COUNTY (P. 0. Sebring), Fla.-BOND SALE.-The
850,0006% court house bonds offered for sale on Sept. 19-V. 125, p. 1221-
were awarded to the Hanchett Bond Co. of Chicago paying a price of
95.05, a basis of about 6.55%. Denom. $1.000. Date July 1 1927 and
due on July 1 as follows: $15.000 in 1939 and 1940 and $20,000 in 1941.
Prin. and int. payable at the National City Bank in New York City.

HOLMES COUNTY (P.O. Millersburg), Ohio. -BOND OFFERING.-
F. E. Aultman. County Auditor, will receive sealed bids until 1 p.m. Oct. 3
for the purchase of an issue of 248.800 5% Clark Township coupon special
assessment road bonds. Date Oct. 15 1927. Denom. 24.880. Duo
34.880 March and Sept. 1 1928 to 1932, inclusive. A certified check,
payable to the order of the above-mentioned official, for 5% of the bonds
offered, is required.

HOLMES COUNTY SPECIAL ROAD AND BRIDGE DISTRICTS
(P. 0. Bonifay), Fla.-BOND SALE.-The two issues of 534% bonds
offered for sale on Sept. 17 (V. 125. o. 1489) were purchased by the Bank of
Bonifay of Bonifay for a price of 95, a basis of about 5.94%. The two
Issues aggregated $200.000 and were divided as follows:

8100,000534% District A bonds. Due on Sept. 1 as follows: $2.000,
1930 to 1935; $3,000. 1936 to 1942: 24,000, 1943 to 1950, and
25.000, 1951 to 1957.

100.000 5S4 % District B bonds. Due on Sept. 1 in same amounts as
District A.

Dated Sept. 1 1927. Denom. 21,000, Prin. and int. payable in New
York city at the Chase National Bank.

HOWELL, Livingston County, Mich.-BOND ELECTION-An elec-
tion will be held on Sept. 30, on which date the taxpayers will approve or
reject the proposition of issuing 250,000 bonds for the purpose of paying
the cost of remodelling the residence of a local citizen into a hospital.

HUTCHINSON, Reno County, Kan.-BOND OFFERING-Sealed
bids will be received until 4:30 p. m. Sept. 27 by H. It. Oboe. City Clerk,
for a 240,000 issue of 434% city hall improvement bonds. Denom. $500.
Dated Oct. 1 1927 and due serially from 1928 to 1937. incl. Int. payable
A. & 0. A certified check for 2% of the bid is required.

INDIANAPOLIS, Marion County, Ind.-BOND OFFERING:
William C. Buser, City Comptroller, will receive sealed bids until 11 a. m.
Oct. 13 for the purchase of an issue of $23,000 4 si 7,, sanitary system bonds.
Dated Oct. 15 1927. Denom, 2500. Due $1,000 Jan. 1 1930 to 1952 incl.
A certified check payable to the order of the Treasurer of the Sanitary Dis-
trict of Indianapolis for 3% of the bonds offered is required.

IRONTON, Crow Wing County, Minn.-CERTIFICATE OFFERING.
-Sealed bids will be received until 8 to. m. Oct. 4 by F. A. Randall, City
Treasurer, for a 220,000 issue of certificates of indebtedness. A certified
check for $100 is required.
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IRVING, Marshall County, Kan.-BONDS VOTED.-At an election

held in this town on Sept. 12 V'. 125. p. 1489) the voters overwhelmingly
favored the proposition of Issuing $25,000 in water bonds for the construc-
tion of a waterworks plant. The total vote polled was 140 to 29. Sealedbids will be accepted for this issue until Sept. 19 by Brice K. Durland,City Clerk.

JACKSON, Jackson County, Ohio.-BOND OFFERING.-W. P.Turner, City Auditor, will receive sealed bids until 12 m. Oct. 8 for thepurchase of an issue of $4,400 5% storm sewer bonds. Dated Oct. 1 1927.Denom. $200. Due $200 Oct. 1 1929 to 1950 incl. A certified check,payable to the order of the City Treasurer for 5% of the bonds offered.IS required.

JACKSON CIVIL TOWNSHIP, Elkhart County, Ind.-BOND SALE.-The $25,000 5% coupon community building bonds offered on Sept. 15-V. 125, p. 1355-were awarded to the Meyer-Kiser Bank of Indianapolisat a premium of $1,025, equal to 104.10, Dated July 15 1927.
JACKSON COUNTY ALLIANCE CONSOLIDATED SCHOOL DIS-TRICT (P. 0. Marianna), Fla.-BOND SALE.-A $12,000 issue of schoolbonds has recently been purchased by the First National Bank of Mariannaat par.
JACKSON COUNTY SUPERVISORS DISTRICT NO. 4 (P. 0.Pascagoula), Miss.-BOND OF FERING.-Sealed bids will be receiveduntl 10 a. m. Oct. 3 by Fred Taylor, Clerk of the Board of Supervisors,for a $50,000 issue of 6% bridge bonds. Denom. $1.000. Date Oct. 11927 and due $2,000 from Oct. 1 1928 to 1952. Thomson, Wood & 'Hoff-man of New York will furnish legal opinion. A certified check for 5% ofthe bid is required.
JEFFERSON TOWNSHIP (P. 0. Uniontown), Fayette County, Pa.-BOND SALE.-The $5,000 5% township bonds offered on Sept. 16 (V.125, p. 1355) were awarded to the Monongahela National Bank of Browns-ville at a premium of $50, equal to 101. The bonds are dated Sept. 15 1927.
JOHNSTOWN Cambria County, Pa.-FINANCIAL STATEMENT.-In connection with the proposed sale of $500,000 4 Si % highway improve-ment bonds scheduled for Oct. 10-V. 125. p. 1611-City Clerk, Pearl I.Hood, has submitted the following statement:

Financial Statement.True (est.) value of all taxable property $100,000,000.00Assessed valuation including property and personal taxassessments for 1927  85.565,985.00Total bonded debt including this issue  4,953,000.00No floating debt or other debt in addition to bonded indebtedness.Cash in sinking fund  507.133.93Bonds in sinking fund  10.000.00Net indebtedness  4.435,866.07Value of property owned by municipality for 1927  5,946,700.00Population of 1925 census. 75.743.
Provision is always made in our annual budget for the liquidation andinterest of our bonds.
JONESBORO STORM SEWER AND DRAINAGE DISTRICT NO. 30(P. 0. Jonesboro), Ark.-BOND DESCRIPTION.-The $225,000 issue ofsewer construction bonds sold on Aug. 13 (V. 125, p. 1355) to I. B. Tigrett& Co. of Memphis for a price of 101.50 is described as follows: 5% serialcoupon bonds. Denom. $1,000. Dated Sept. 1 1927. Not optional.Int. payable in March and September.
ICANKAKEE, Kankakee County, III.-BOND SALE.-The $134,0004 X % city hall bonds offered at public auction on Sept. 15 (V. 125, P. 1489)were awarded to Ames, Emerich & Co. of Chicago at a premium of $2,661,equal to 101.99. a basis of about 4.07%. Dated April 11927. Due April 1as follows: $4,000, 1935; $8.000, 1936; $9,000, 1937 and 1938; $10,000.1939 to 1941 incl.; $12.000. 1942 to 1946 incl., and $14,000, 1947. The fol-lowing is a list of other bidders:

Chicago Trust Co  $754.00 Federal Securities Corp_ _$2,500.00Prudden & Co  812.50 Halsey, Stuart & Co  2,060.00Kauffman, Smith & Co_ _ 2,475.00 Blyth, Witter & Co  2,657.00First Trust of Chicago  2,615.00
KAUFMAN COUNTY (P. 0. Kaufman), Tex.-BOND ELECTION.-On Nov. 1, there will be an election for the voters to decide the issuance of$40,000 road bonds.
KIMBLE COUNTY ROAD DISTRICT NO. 4 (P.O. Junction), Tex.-BOND ELECTION.-On Oct. 1 there will be an election for the voters todecide the issuance of $50,000 53 % road bonds. J. B. Randolph, CountyJudge.'
KING COUNTY (P. 0. Seattle), Wash.-BOND SALE.-The Na-tional Bank of Commerce of Seattle recently purchased an issue of $158.322playing field bonds for a premium of $501, which is equal to 100.31,Dated Sept. 2 1927.
KNOX COUNTY (P. 0. Vincennes), Ind.-BOND OFFERING.-Claude Hill, County Treasurer, will receive sealed bids until 2 p. m. Oct. 8for the purchase of the following issues of 4;4% bonds aggregating $34,600:$18,000 Armand Shake et al. Vitro Township highway improvement bonds.Denom. $900. Due $900 May and Nov. 15 1929 to 1938 incl.12,800 Lee H. Bond et al. Busseton Township highway improvementbonds. Denom. $640. Due $640 May and Nov. 15 1929 to1938 incl.
3,800 T. W. Osborn et al. Busseron Township high,vay improvementbonds. Denom. $380. Due $380 May and Nov. 15 1929 to1938 incl.
Dated Sept. 6 1927.
LAKE COUNTY (P. 0. Crown Point), Ind.-BOND SALE.-The$17.000 5% coupon highway improvement bonds offered on Sept. 15-V. 125, p. 1489-were awarded to Julian Youche of Indianapolis, at apremium of $701, equal to 104.12. a basis of about 5.08. Date July 151927. Due $850 May and Nov. 15 1928 to 1937, incl. Other bidders were:Bidder- 

Premium.Moyer-Kaiser Bank 
$700.50Fletcher American Co  603.00

LAKE COUNTY (P. 0. Crown • Point), Ind.--BOND SALE.-The $34.000 5% coupon highway bonds offered on Sept. 20-V. 125. ro•1489-were awarded to the Commercial Bank of Indianapolis. at a premiumof $1,475. equal to 104.33, a basis of about 4.48%. Date Aug. 15 1927. Due$850 May and Nov. 15 1928 to 1947, incl. Other bidders were:Bidder- 
Prem.Fletcher American Co $1,283Union Trust Co  1,251Julian Youche  1,474

LAKELAND SCHOOL DISTRICT NO. I (P. 0. Bartow), Fla.-BOND SALE.-A $30,000 issue of 6% school bonds has been recentlyawarded to the Brown-Crummer Co. of Wichita and Prudden & Co. ofToledo, for a price of 99.50.
LAKEVIEW, Logan County, °Mo.-BOND SALE.-The $1,350 5%improvement bonds offered on Sept. 10-V. 125, p. 1356-were awardedto the Farmers Banking Co. of Lakeview at par. Dated April 1 1927.Due $135 April 1 1928 to 1937, inclusive.
LAUDERDALE COUNTY (P. 0. Meridian), Miss.-BOND ELEC-TION.-An election will be held on Oct. 4, for the purpose of voting on thequestion of issuing $800,000'road bonds.
LAUREL COUNTY (P. 0. London), Ky.-BOND OFFERING.-Sealed bids will be received until 1 p. m. Oct. 3 by J. D. Gross. CountyJudge, for the purchase of a $200,000 issue of not exceeding 5% roadbonds. A $5,000 certified check, payable to the County Treasurer, isrequired.
LAWTEY, Bradford County, Fla.-BOND SALE.-A portion,amounting to $6,000, of the $20,000 6% coupon electric light bonds, bids

for which were rejected at an offering which took place on Jan. 19-V. 124,
p. 1506-has since been disposed of locally. Date Dec. 15 1925. Thebonds disposed of mature yearly from 1928 to 1933 incl.
LENAWEE COUNTY (P. 0. Adrian), Mich.-BOND SALE.-The

following two issues of road bonds, aggregating $114.000 offered on Sept. 17
-V. 125.0. 1489-were awarded to Prudden & Co. of Toledo, at a premium
of $216.44. equal to 100.19 as .ths:
$00,000 Assessment District No. 59 road bonds.
54.000 Assessment District No. 43 road bonds.
Date Sept. 1 1927. Coupon bonds in $1,000 denominations. Due

serially from 1928 to 1932, incl. Interest payable M. & N.

LINCOLN PARK, Alcona County, Mich.-BOND SALE.-The$20,000 Special Assessment District No. 118 bonds offered on June 6-V.124, p. 3390-were awarded to Mathew Finn of Detroit. (Rate of interestnot given.)

LINCOLN PARK DISTRICT (P. 0. Chicago), Cook County,III.-$1.000.000 PARK BONDS OFFERED.-The syndicate headed byA. B. Leach & Co., Inc., and including E. H. Rollins & Sons and A. G.Becker & Co., is offering the $1,000,000 454% park bonds maturing seriallyfrom 1928 to 1947 incl., awarded to it at 103.90, a basis of about 4.037.-V. 125, p. 1612-at prices to yield from 3.75 to 3.95%. The district hasan assessed valuation of $290,700,941 and a total bonded indebtednessincluding this issue of $5,948.000.

LITCHFIELD (P. 0. Ilion), Herkimer County, N. Y.-BONDSALE.-Pulleyn & Co. of N. Y. City, were the successful bidders onJune 7 for an issue of $25,000 4 y, % highway bonds paying 101.20. equalto a basis of about 4.37%. The bonds are dated May 1 1927 and matureas follows: $1.000, 1930 to 1942 incl., and $2,000, 1943 to 1948 incl.
LIVE OAK SCHOOL DISTRICT (P. 0. Santa Cruz), Calif.-BONDOFFERING.-Sealed bids will be received until 2.30 p. m. Sept. 29 byH. E. Miller, County Clerk, for $10,000 5% school bonds. Denom. $1,000.Date Sept. 15 1927 and due $1,000 from Sept. 15 1928 to 1937 incl. Prin.and int. payable at the office of the County Treasurer. A certified checkfor 3%, payable to the County Treasurer, is required.
LIVINGSTON TOWNSHIP SCHOOL DISTRICT (P.O. Livingston),Essex County, N. J.-BOND OFFERING.-Thomas R. Collins. District

Clerk, will receive sealed bids until 8:15 p. m. Sept.29 for the purchase ofan issue of 434% coupon or radstered school bonds not to exceed $165.000,no more bonds to be awarded than will pt °duce a premium of $1.000 over$165.000. Dated Oct. 11927. Denom. $1,000. Due $5,000 Oct. 1 1929to 1961, incl. Principal and int. (A. & 0.) payable in gold at the Orange
National Bank, Orange. A certified check, 'payable to the order of theBoard of Education, for 2% of the bonds bid for is required. Legalityapproved by Hawkins. Delafield & Longfellow of New York City.
LOCHMOOR, Mich.-BOND SALE.-The Detroit Trust Co. of Detroitwas awarded on Sept. 6, at public auction, a number of special assessmentlateral water main bonds, as 5s, at 100.19.

LOCKNEY, Floyd County, Texas.-BOND DESCRIPTION.-The
$15,200 issue of refunding bonds reported sold in V. 125, p. 1356, is furtherdescribed as follows: Purchaser was H. C. Burt & Co. of Houston. 6%coupon bonds dated Aug. 15 1927. Denom. $1,000 and one for $200.Price paid was $15,302.50, equal to 100.674.
LORAIN, Lorain County, Ohio.-BOND OFFERING.-J. C. Standen.City Auditor, will receive sealed bids until 12 m. Oct. 12 for the purchaseof an issue of $127.884.13 5% special assessment paving bonds. DatedOct. 15 1927. Denom. 111,000, one for $884.13. Due Sept. 15 as follows:

$15,884.13. 1929. and $16,000, 1930 to 1936, incl. Principal and in-
terest (M. & S. 15) payable at the office of the Sinking Fund Trustees. Acertified check for 2% of the bonds offered is required.
LOUISIANA (State of).-BONDS OFFERED BY BANKERS.-The$2,000,000 5% coupon Chef Menteur and Hammond-New Orleans highway

bonds awarded on July 15-V 125._p. 550-to the Interstate Trust &Banking Co. and the Canal Bank A rust Co. of New Orleans are beingoffered to the public by the bankers on a 4.35% basis. Denom. $1.000.Date March 15 1927. Prin. and semi-ann. int. (M. & S. 15) Payableat the State's fiscal agency in N. Y. City or at the State Treasurer's office.Due yearly on March 15 as follows: $5,000. 1928 and 1929; $190,000, 1930,and $200,000. 1931 to 1939 incl.
Financial Statement as Official!, Reported Sept. 15 1927.

Assessed valuation. 1926 $1,717,877,125Total bonded debt, including this issue  54,319,420Less-Total bonds of various agencies of the
State of Louisiana, payable out of special
funds, but for which the faith and credit of
the State is pledged:

Port Commission debt $38,770,000
State Penitentiary debt  995,000Chef Menteur, Hammond-New Orleans State
highway bonds, series A & B  2,498,000 42.263,000

Net bonded debt  $12,056.420Population, 1920 Census  1,798.509
LUCAS COUNTY (P. 0. Toledo), Ohio.-BOND OFFERING.-

Adelaide E. Schmitt, Clerk Board of County Commissioners, will receivesealed bids until 10 a. m. (Eastern standard time) Oct. 4 for the followingtwo issues of 5% bonds:
$43.790 Washington Twp. Stone Road Impt. No. 337 bonds. Due

Oct. 21 as follows: $5,790. 1929: $5,000, 1930 to 1935 incl., and
$4.000, 1936 and 1937.

14,000 Jerusalem Twp. Stone Road Impt. No. 364 bonds. Due Oct. 2i
as follows: $4,000. 1929 and 1930, and $3,000, 1931 and 1932.Date Oct. 211928. Prin. and int. (A. & 0. 21) payable at the County

Treasurer's office. A certified check of $500 for each issue is required.
LUFKIN, Angelina County, Tex.-I30ND SALE.-The five ISSUES Ofvarious municipal improvement bonds offered for sale on Sept. 29-V. 125,p. 1356-were awarded to Caldwell & Co. of Nashville for a premium of

$21.719. equal to 107.239. The five issues aggregated $300,000 and weredivided as follows:
$125,000 street improvement bonds.

85.000 water works system bonds.
50,000 sewer system improvement bonds.
20,000 fire station building and site bonds.
20,000 incinerator bonds.
Dated Oct. 1 1927. Denoms. $500 and $1,000. Prin. and int. payableat the State Treasurer's office in Austin or at a designated bank in NewYork, Chicago or St. Louis.

McMINNVILLE, Yamhill County, Ore.-BOND DESCRIPTION.-The $25,000 issue of water and light bonds which was sold on Aug. 12-V. 125. p. 1356-to Peirce. Fair & Co. of Portland for a price of 104.12,is further described as follows: Coupon bonds bearing 570 int., datedMay 11927. in denom. of $1,000 each. Due $5,000 Jan. 1 1947 to 1951.Not retirable before maturity. Int. payable M. & N.
MACOMB COUNTY (P. 0. Mount Clemens) Mich.-BOND OFFER/1VG.-Bdward D. Millar, Drainage Commissioner, will receive sealed bidsuntil 12 m. (eastern standard time) Sept. 26 for the purchase of an issueof $1,580,000 drain bonds not to exceed 5(4%. Date Nov. 11927. Denom.$1.000. Due June 1, as follows: $25,000, 1929: $95.000, 1930: $100.000,1931; $120,000. 1932 to 1934 incl.; and $125,000. 1935 to 1942 incl. Bidsare requested for all or any part of the issue. A certified check, payableto the order of the above-mentioned official for $15,000, is required.
MADEIRA, Hamilton County, Ohio.-BOND OFFERING.-R. H4Searls, Village Clerk, will receive sealed bids until 12 m. Oct. 17 for an issueof $3,845.84 6% special assesirnent improvement bonds. Dated Oct. 61927. Denom. $480, one for $485.84. Due serially in 1 to 8 years. Prin.and int. (A. & 0.) payable at the Catnargo Bank of Madeira. A certifiedcheck payable to the Village Clerk, for 5% of the bonds offered, is required.
MADISON COUNTY (P. 0. Anderson), Ind.-BOND OFFERINGEarl C. Morris, County Treasurer, will receive sealed bids until 10 a. m.Oct. 6 for the purchase of an issue of $3,000 434 % Edward M. Williams et al.Jackson Twp. highway improvement bonds. Dated Oct. 6 1927. Denom.$300. Due $300 May and Nov. 15 1929 to 1938 incl.
MADISON COUNTY (P. 0. Marshall), No. Caro.-NOTE OFFER',ING.-Sealed bids will be received until 10 a. m. Sept. 29 by J. Will Roberts,Clerk to the Board of County Commissioners, for $100,000 5% road notes.Denom. $5,000. Dated Sept. 1 1927 and due on Aug. 31 1928. Prin.and semi-ann. int. payable in New York at the Hanover National Bank.An unconditional certified check for 2% of the bid, payable to the orderof the County, is required.
MALHEUR COUNTY SCHOOL DISTRICT NO. 29 (P.O. Ontario),Ore.-BOND SALE.-The $8,000 issue of 507 school bonds offered for saleon Sept. 10 (V. 125. p. 1490) was awarded to the Lumbermen's Trust Co. ofPortland for a price of 102, a basis of about 4.77%. Denom. $500. DatedJuly 1 1927 and due $500 from July 1 1932 to 1947. Int. payable Jan. &July. No other bids were submitted for this issue.
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MALVERN, Chester County, Pa.-BOND OFFERINO.-11. G. Hu
fnal,

Borough Secretary, will receive sealed bids until 7:30 p. m. (standa
rd time)

Oct. 6 for the purchase of an issue of $4,000 43i% coupon boroug
h bonds.

Dated Oct. 1 1927. Denom. $1,000. Due Oct. 1 1937. A certifi
ed check

payable to the order of the borough for $250 is required.

MAMARONECK (P. 0. Mamaroneck), Westchester County, N. Y.-

BOND OFFERINO.-Frederick M. Sherman, Town Clerk, will rec
eive

sealed bids until 3 p. m. Sept. 30, for the purchase of the following is
sues

of 4 % coupon or registered bonds aggregating $79,600:
$45,000 highway improvement bonds. Denom. $1,000. Due $3,

000,
Sept. 1 1932 to 1946 inclusive.

34,600 Weaver Street, Part 1, highway improvement bonds. Deno
m.

$1,000, one for $600. Due Sept. 1 as follows: $2,000, 1932 to

1948 incl.; and $600, 1949.
Date Sept. 1 1927. Prin. and int. (M. & S.), payable in gold at the

Trust Co. of Larchmont, Larchmont, or at the Bankers Trust Co., N
ew

York City. Only bids for the total issue will be considered. A certified

check, payable to the order of the Town, for $5,000, is required. Legality

approved by lay, Dillon & Vandewater of N. Y. City.

MAPLE HEIGHTS VILLAGE SCHOOL DISTRICT, Cuya
hoga

County, Ohio.-BOND OFFERING.-Albert E. Hadfield, Clerk Boar
d of

Education, will receive sealed bids until 6 p. m. (Eastern standard time)
Oct. 1 for 621.000 534% school bonds. Dated Sept. 1 1927. Denom.

61,000. Due Oct. 1 as follows: $2.000, 1928 to 1936 incl., and $3,000, 1
937.

Prin. and int. (A. & 0.) payable at the office of the Central Nationa
l Bank,

Cleveland. A certified check payable to the order of the above me
ntioned

official, for 5% of the bonds offered, is required.

MARICOPA COUNTY SCHOOL DISTRICT NO. 6 (P. 0. Phoe
nix),

Aria.-J. B. White, Clerk of the Board of Supervisors, will receive sea
led

bids until 2 p. m. Oct. 10 for an issue of $58,000 not exceeding 6%
 school

bonds. Date Sept. 11927. Prin. and semi-annual int. (M. & S.), payable

at the Bankers Trust Co. in New York City or at the office of th
e County

Treasurer. The blank bonds and the legal expenses are to be furnished
 by

successful bidder. A certified check for 5% of the bid is requir
ed.

MARION COUNTY (P. 0. Indianapolis), Ind.-BOND
 SALE.-

The $33,000 434% bridge bonds offered on Sept. 16-V. 125. p.
 1223-were

awarded to the Fletcher Savings & Trust Co. of Indianapolis, a
t a premium

of $778, equal to 102.35. a basis of about 5.50%. Date Aug. 119
27. Due

$3,300 Aug. 1 1928 to 1937, incl.

MARSHALL, Calhoun County, Mich.-BOND SALE
.-We are in-

formed by John F. Gauss. City Recorder, that an issue o
f $10.000 paving

bonds has been disposed of locally. (Rate of interest no
t given or price

paid.)

MARSHFIELD, Plymouth County, Mass.-BOND OFFE
RING.-

Edmund Baker, Town Treasurer, will receive sealed bids un
til 8 p. m. Sept.

27 for the purchase of the following issues of coupon bo
nds aggregating

$600.000:
$336,000 334% water bonds. Due $21,000 Oct. 1 1942 to 19

57, incl.

264,000 4% water bonds. Due $22,000 Oct. 1 1930 to 1941, incl.

Date Oct. 1 1927. Denom. $1,000. Principal and interest (A. & 0.)

payable at the Old Colony Trust Co., Boston; the said Tru
st Co. will

supervise the preparation of the bonds and will certify as to t
heir genuine-

ness. Legality to be approved by Ropes, Gray, Boyden & Perki
ns of

Boston.

MAYVILLE, Ohio.-BONDS VOTED.-At an election held o
n Sept. 8

the voters approved the issuance of $10.000 bonds to pay the cost
 of exca-

vating, paving and constructing sewers. A total of 177 votes was pol
led,

142 for to 35 against.

MELBOURNE, B d County, Fla.-BOND SALE.-The $200,000

Issue of 6% coupon water bonds offered for sale on Sept. 15 (V. 125,
 p. 1490)

was awarded to the Brown-Crummer Co. of Wichita and Prudd
en & Co. of

Toledo, jointly, for a price of 95.03, a basis of about 6.45%. 
Denom.

$1,000. Dated Sept. 1 1927 and due on Sept. 1 as follows: $10,000, 1938

to 1942; $13,000. 1943 to 1947, and $17.000. 1948 to 1952. Prin. and int.

payable either at Melbourne or in N. Y. City.

MEMPHIS, Shelby County, Tenn.-.--BONDS OFFERED.-A
n issue of

$2,450.000 general improvement purposes bonds sold on Sept.
 13 (V. 125,

p. 1612) is being offered by a syndicate headed by the Guar
anty Co. of

New York and including the Continental & Commercial Co.. Am
es, Emerich

& Co., the Detroit Co. and the Northern Trust Co. of Chicag
o. as 4s and

434s. due from Sept. 1 1928 to 1966. The entire issue
 consists of a block of

5550.000 4% bonds, priced to yield from 4% to 4.15
%. and a larger block

of $1,900,000 434% bonds, priced to yield from 3.9
0% to 4.20%. The

bonds are direct obligations of the city and are payable
 from the taxes.

Memphis has an assessed valuation of $245,844,323 and a net b
onded debt,

including this issue, of $20,570,046.29.

MENANDS, N. Y.-BOND OFFERING.-John J. Mooney,
 Village Clerk,

will receive sealed bids until 8 p. m. (Eastern standar
d time) Sept. 28 for

an issue of $23,000 4;4_% coupon or registered munic
ipal building bonds.

Dated Oct. 1 1927. Denom. $1,000. Due Oct. 1 
as follows: $1,000,

1928 to 1946. incl., and $4,000, 1947. Prin, and int. (A. & 0.) payable

at the National Commercial Bank & Trust Co. A
lbany. A certified check

payable to the order of the Village for 2% of the b
onds offered is required•

MENASHA, Winnebago County, Wis.-BOND SAL
E.-The $100,000

issue of 434% water works extension bonds offe
red for sale on Sept. 8-

V. 125, p. 1223-was awarded to the Harris 
Trust & Savings Bank of

Chicago, for a premium of $2,243, which is equal 
to 102.243. Due serially

in 10 years.
MIAMI COUNTY (P. 0. Troy), Ind.-BOND

 SALE.-Stranahan.

Harris & Oatis, Inc. of Toledo, were awarded on
 Sept. 16, four issues or

bonds aggregating $65.900 as 434s, at a premi
um of $305.30, equal to

100.46. a basis of about 4.35% as follows:

$37.000 bridge bonds. 69,500 Lena improvement bonds.

11,400 Honeycreek bridge bonds 8,000 Trotters Creek bridge bonds.

Due May and Nov. 15 1928 to 1937, inclusive.

MIDDLETOWN, Middlesex County, Co
nn.-BOND SALE.-The

$50,000 4% coupon school bonds offered on Se
pt. 21 (V. 125, p. 1490) were

awarded to the Central National Bank of Middlet
own at a premium of $55,

equal to 100.11, a basis of about 3.97%. Date
d Sept. 11927. Due Sept. 1

as follows: 57,000, 1928 to 1934 incl.. and $6,000
. 1935.

MILLINGTON SCHOOL DISTRICT (P.
 0. Marshfield), Ore.-

BOND SALE.-An issue of $8.000 5% school
 bonds was recently awarded

to the First National Bank of Coos Bay for a
 premium of $48, equal to a

price of 100.60.

MILWAUKEE; Milwaukee County, Wis.
-BOND SALE. -The six

issues of 434% coupon bonds, aggregating 
$3260.000. offered for sale on

Sept. 23 (V. 125. p. 1613) were awarded to 
the First National Bank for a

bid of 104.10. The issues are fully described as foll
ows:

$1,120,000 school bonds. Date July 1 1927. Due serially in 20 year
s.

940,000 school bonds. Date July 1 1927. Due serially in 20 years.

740.000 park bonds. Date July 1 1927. Due serially in 20 yea
rs.

320,000 school bonds. Date July 1 1927. Due serially in 20 years.

160,000 fire bonds. Date July 11927. Due serially in 20
 years.

80,000 police bonds. Date July 1 1927. Due serially in 20 year
s.

Wood & Oakley. Chicago attorneys, will 
furnish legal approval. Bonds

may be registered as to principal.

Mississippi, State of (P. 0. Jackso
n).-BOND OFFERING.-Ben S.

Lowry, State Treasurer, will receive seal
ed bids until 12 m. Oct. 15 for a

$500,000 issue of 436% State bonds. De
nom. $1,000. Date Oct. 1 1927,

e Oct. 1 1942 and optional after Oct. 1 
1932. Prin, and int. (A. & 0.)

Yable either in New York at the ba
nk designated by the State Bond

Commission or at the State Treasurer's 
office. The right of public or

private sale Is reserved, should all bids be 
rejected. A certified chock

Payable to the State Treasurer, for one
-twentieth of the bid is required.

MISSISSIPPI LEVEE DISTRICT (P. 0. 
Memphis), Tenn.-CER-

TIFICATE OFFERING-On Oct. 3 Ernest 
Kellner. Secretary-Treasurer

of the Board of Commissioners, is offerin
g for sale $400.000 certificates of

indebtedness. Delivery of the bonds will be made $100,000 
in each of the

months Oct., Nov., Dec. and Jan.

MONROE COUNTY (P.O. Monroe City), Mich.
-BOND SALE.-The

following two issues of coupon road bonds, aggregatin
g $54,500. offered on

Sept. 21 (V. 125. P. 1613) were awarded to Carl Kibur
tz of Monroe as 434s

sfollows:

$27,500 Stearns East Road District No. 45 bonds at 100.13. Due serially
from 1928 to 1937 inclusive.

27,000 Todd Road District No. 46 bonds at 100.06. Due serially fr
om

1928 to 1932 inclusive.
Dated Sept. 1 1927.

MONTESANO, Grays Harbor County, Wash.-BOND
 SALE.-The

$43,000 issue of not exceeding 6% trunk line sewer system bond
s offered for

sale on Sept. 20 (V. 125. 13• 1613) was awarded to the Montesano Nati
onal

Bank as 436% bonds, paying for them a premium of $30, which is 
equal to

100.06. a basis of about 4.49%. Due serially from 1929 to 19
48 incl.

MOOREHEAD, Clay County, Minn.-CERTIFICATE DESC
RIPTION

-The $100.000 issue of certificates of indebtedness sol
d on Aug. 25-

V. 125, p. 1490-to Kuechle & Co. of Milwaukee at pa
r is further de-

scribed as follows: Denom. 81,000. 434' coupon certificates. Date

Aug. 1 1927 and due serially in from 1 to 20 years. Not retr
iable before

maturity. Int. payable Feb. and Aug.

MORROW COUNTY (P. 0. Heppner), Oregon.-MATU
RITY-

DESCRIPTION.-The two issues of bonds aggregating $
120,000, which

were purchased by A. D. Wakeman & Co. of Portland on Sept. 7 (V. 12
5,

P. 1613) for a price of 102, are further described as f
ollows:

378,000 4 % coupon permanent road bonds. Basis about 4.54%•

42,000 434% coupon permanent road bonds. Basis about 4.31%.

Date Sept. 1 1927. Denom. $1,000. Due $6,000 from 1923 to 1952,

incl. Optional on any interest payment date after 1933. Interest payable

MOUNT KISCO, Westchester County, N. Y.-BOND SAL
E POST-

PONED.-The sale of $187,000 % registered school bonds scheduled

for Sept. 23-V. 125. P. 1613-has been indefinitely p
ostponed. The

bonds are dared Oct. 1 1927 and mature Oct. 1 as follows: $5.
000, 1932 to

1954, Incl., and $6,000. 1955 to 1966, incl. Legality approved by Clay,

Dillon & Vandervater of New York City.

MULTNOMAH COUNTY SCHOOL DISTRICT NO. 51 (P.
 0. Port'

land), Ore.-BOND OFFERING.-Sealed bids will be received
 until 12 m•

Sept. 29 by Thornton Ladd, Clerk of the School District, for a 
$15,000 issue

of not exceeding 6% school bonds. Denom. $1,000. Date 
Oct. 1 1927

and due and payable Oct. 1, 1947. Prin, and semi-annual int. payable at

the Oregon fiscal agency in New York City or at the offic
e of the County

Treasurer. A certified check for 5% of the bid is required. 
Dey, Hampson

& Nelson, Portland attorneys, will affirm the legal
ity of the issue.

MUSCATINE COUNTY (P. 0. Muscati
ne), Iowa. -BOND SALE.-

On Sept. 21 the $100,000 434% primary road 
bonds offered on that date

i3V. 125
. p. 1613) were awarded to the Muscatine St

ate Bank on a bid of

101.305. equal to 101.305, a basis of about 4
.32%. Date Oct. 1 1927.

ue $10.000 yearly on May 1 from 1932 to 1941 in
cl. Other bidders were:

Bidders-
Premium.

Iowa National Bank, Des Moines 
$1,301.00

American Savings Bank, Muscatine 
1,226.00

Geo. M. Bechtel. Davenport 
1,115.00

Mississippi ValleyTrust Co., St. Louis 
1,050.00

Northern Trust Co.. Chicago 
707.00

MYSTIC SCHOOL DISTRICT (P. 0. Ocil
la), Ga.-BOND OFFER-

ING.-Sealed bids will be received until 12 m. Oc
t. 5 for the purchase of

820.0006% school bonds by J. M. Willis. Secre
tary of the Board of Trustees.

Denom. $1,000. Date March 1 1927 and due $1.000 from Mar
ch 1 1937

to 1956. Prin. and int. payable at the Hanover National
 Bank, N. Y. City.

Legal expense to be borne by the purchaser. 
A certified check for 234%

of the face value of bonds is required.

NASHVILLE, Davidson County, Tenn.-BOND OFFERING:-

Sealed bids will be received until 11 a. m. Oct. 
5 by John S. Lewis, Secre-

tary to the Board of Park Commissioners, fo
r an issue of $725,000 434 %

coupon or registered park bonds. Denom. $
1,000. Date Oct. 15 1927.

Due on Oct. 15 as follows: 825.000. 1938 to 1942; $3
0,000. 1943 to 1947:

$40,000, 1948 to 1952, and 850.000, 1953 to 19
57. Prin. and int. (A. & O.)

payable at the National Park Bank in New Y
ork City or at the office of

the Secretary of the Board. Caldwell & Raymond, New York attorneys,

will furnish legal approval of the Issue. 
Bids to be upon blank forms

which the attorneys or the Secretary of the Board
 will supply. A certified

check for $1,450 is required.

NATCHEZ, Adams County, Miss.-BOND 
DESCRIPTION.-The

$250.000 issue of high school building bonds w
hich was sold to Caldwell &

Co. of Nashville on Aug. 10-V. 125. p. 1084
-for a price of 102.00 is

further described as follows: 5% coupon bonds, da
ted April 1 1927 and due

from 1928 to 1952, incl. Not retirable before mat
urity. Denom. $1,000.

Basis about 4.79%. Interest payable April 1 and Oct. 1.

NETCONG, Morris County, N. J.-BOND OFFERIN
G.-J. P. Meade,

Borough Clerk, will receive sealed bids until 8 p. m. Oc
tober 3, for the

purchase of an issue of 434% or 5% coupon or registered wa
ter bonds not to

exceed $25,000 no more bonds to be awarded than 
will produce a premium

of $1,000 over $25,000. Date Aug. 11927. Denom. $1,000. Due $1,000,

Aug. 1 1929 to 1953 incl. Prin, and int. (F. & A.), payable in gold at th
e

Citizen's National Bank, Netoong. A certified 
check, payable to the order

of the Borough for 2%, of the bonds bid for is requi
red. Legality approved

by Hawkins, Delafielcl & Longfellow of N. Y.
 City.

NEWTON COUNTY ROAD DISTRICTS (P. 0. 
Newton), Tex. -

BOND OFFERING.-Sealed bids will be received
 until 10 a. m. Oct. 11

by E. A. Lindsey for five issues of road districts bonds
, each bearing 534%

interest, all of said issues are for $50,000 each, in den
oms. of $1,000 each,

Interest payable semi-annually. Date Mar. 15 1927. Aggregate of the

five issues Is $250,000.
NEW ORLEANS, Orleans Parish, La.-BOND OFFERING

.-Sealed

bids will be received until 12 m. Oct. 3 by Bernard C. Shield
s, Secretary

to the Board of Liquidation, for an issue of $4,500.00
0 434% coupon gold

serial city bonds. Denom. $1,000 and $500. Date Oct. 1 1927, and

due on Oct. 1 as follows: $46,000 in 1929. 825.000 in 1930 to 1932, $30,000

in 1933 and 1934, $313,000 in 1935, $38,000 in 1936
 and 1937. 541,000 in

1938. "HMO in 1939, $45,000 in 1940 and 1941, $48,00
0 in 1942, $49,000 in

1943, $52,000 in 1944, $55.000 in 1945, $57,000 in 1946. 5
60.000 in 1947.

662,000 in 1948. 565,000 in 1949, 567.000 in 1950, $72,000
 in 1951, 575,000

In 1952, $79,000 in 1953, $82,000 in 1954, $85,000 in 1955
, $90.000 in 1956,

$92,000 in 1957, 598,000 in 1958. $102,000 in 1959, 510
6.000 in 1960, $110,-

000 in 1961, $115,000 in 1962, $120,000 in 1963, $125.000 i
n 1964, $132.000

in 1965, $137,000 in 1966, 8144,000 in 1967, 8150.00
0 in 1968, 5155,000 in

1969, $165,000 in 1970, $170.000 in 1971, $180,000 in 1972, $
185,000 in 1973.

8195,000 in 1974, $205,000 in 1975, 6210,000 in 19
76 and $138,000 in 1977.

Thomson, Wood & Hoffman, New York City, attorn
eys, will furnish the

legal approving opinion. A certified check for 3% of the bid, pay
able to

the Board of Liquidation of the City Debt, is requi
red.

(This amplifies the report as given in V. 125,
 p. 1613.)

NEWPORT, Newport County, R. I.-BOND SALE.-The
 Newport

Trust Co. was awarded on Sept. 15 an issue of $20,000 4
0% city hall equip-

ment bonds for a price of par. The bonds mat
ure $4,000 in each year

from 1928 to 1932, incl. The following is a list of ot
her bidders:

Bidder- Rate Bid.' Bidder- Rate Bid.

Stone & Webster & Blodget, Inc _ 99.321Shavrmut Corp. (Boston
) 99.38

Harris, Forbes & Co 99.251Brown Bros. & Co 90.55

NEWPORT TOWNSHIP (P. 0. Wanamie), Luzern. County, P
a.-

BOND SALE.-The 832.000 434 % township coupon bonds
 offered on Sept.

15-V. 125. P. 1356-were awarded to
 the Glen Lyon Bank, at par.

Due Sept. 15, as follows: $2,500, 1929 to 1940 incl.; and $2,000, 1941.

There were no other bidders.

NEWTON, Middlesex County, Mass.-BOND SALE. -Estabro
ok &

Co. of Boston, were awarded on Sept. 2
3. the following issues of 354%

bonds aggregating $405,000 at 101.04, a basis of about 3.63%:

8250,000 school bonds. Date Aug. 1 1927. Duo Aug. 1, as follows:

813.000. 1928 to 1937 incl.; and $12,000, 1938 to 1947 incl.

60,000 sewer bonds. Date Sept. 1 1927. Due $3,000, Sept. 1 1928

to 1947 incl.
50,000 street improvement bonds. Date Aug. 1 1927. Due 85,000.

Aug. 1 1928 to 1937 incl.
45,000 water bonds. Date Sept. 1 1927. Due $3,000, Sept. 1 1928

to 1942 incl.
Denom. $1,000. Prin. and int, payable at the First National Bank,

Boston. Legality approved by Ropes, Gray, Boyden & Perkins of B
oston.

NEWTON COUNTY (P. 0. Kentland), Ind.-BOND SA
LE.-The

$10,400 436% coupon road bonds offered on Sept. 15-V. 12
5, p. 1223-

were awarded to the Fletcher American Co. of Indianapolis at a 
premium

of $195.50, equal to 101.87, a basis of about 4.09%. Dated Aug. 15 1327.
Due $520, May 15 and Nov. 15 1928 to 1937, Inclusive.
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NORTH HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 11

(P. 0. Cane Place), Nassau County, N. Y.-BOND OFFERING.-
Elsie A. Wichey, District Clerk, will receive sealed bids until 12:30 p. m.
Sept. 28 for an Issue of $27,000 4% % coupon or registered school bonds.
Date Sept. 11927. Denom. $1,000. Due Sept. 1 as follows: $2.000, 1928
to 1940, Incl., and 61,000. 1941. Prin. and int. (M. & S.) payable In gold
at the Bans of Westbury, Westbury. A certified check, payable to the
order of the Board of Education, for 2% of the bonds or 'red is required.
The opinion of Hawkins, laelafield & Longfellow of New (ork City as to
the legality of the bonds will be furnished.
NORTH PELHAM (P. 0. Pelham), Westchester County, N. Y.-

BOND OFFERING.-George O'Sullivan, Village Clerk, will receive sealed
bids until 8 p. m. Oct. 4 for the purchase of an issue of $375,000 coupon orregistered street improvement bonds not to exceed 5%. Dated Oct. 11927.
Denom. $1,000. Due Oct. 1 as follows: $15,000. 1928, and $20,000.1929 to 1946, inclusive. Rate of inzerest to be stated in a multiple ofone-tenth or one-fourth of 1%. Principal and int. (A. az 0.) payable atthe National Bank, Pelham. A certified check, payable to the order ofthe village. for $7,500 is required. Legality approved by Clay. Dillon &Vandewater of New York City.
NORWALK, Monroe County, Wis.-BOND SALE.- The White-Phillips Co. of Davenport recently purchased an issue of rz '6,000 waterworks bonds for a premium of $280, equal to 101.07.
• OAKLYN, N. J.-PRICE PAID.-The price paid for the $61,000 5,4%temporary impravement bonds awarded to M. M. Freeman & Co. of Phila-
delphia-V. 125. p. 1613-was 101, a basis of about 5.327, DatedSept. 11927. Due Sept. 1 as follows: $38,000, 1933, and $23.000. 1937.
"OKLAHOMA COUNTY (P. 0. Oklahoma City), Okla.-BONDSALE.-The $1.650,000 issue of not to exceed 43 % coupon county highwaybonds which was offered on Sept. 14-V. 125. p. 1490-hss been awardedto the Taylor-White Co. and the Fidelity National Bank, ooth of Okla-homa City as follows: $220,000 as 4% bonds and the balance of the
Issue as 431s. Denom. $1,000 Due $110,000 from 1932 to 1946 incl.Int payable semi-annually.
iSlIOMAHA, Douglas County Neb.-BOND SALE.-The three issues of
4% % coupon bonds. aggregating $1.233,000, which were offered for saleon Sept. 19-V. 125. p. 1490-have been awarded to Eldredge & Co. ofNew York for a premium of $3,415.41, equal to 100.227, a basis of about4.10%. The issues are described as follows:
6661,000 special impt. series No. 4 bonds. Due on Oct. 1 as follows:

$55,000, 1928 to 1938 and $56,_000 in 1939. Awarded as 414s.
72.000 20th Street widening bonds. Due on Oct. 1 1947. Awarded as

500,000 street lmpt. bonds. Due on Oct. 1 1947. Awarded as 4s..
Denom. $1,000. Date Oct. 1 1927. Prin. and int., payable at tire

office of the County Treasurer.
(The above bonds are now being offered by Eldredge & Co., priced to

Yield from 3.75% to 4.05% according to maturity.)
The following is a complete list of the bidders and the bids submitted:

4% 4 ,1 % 4% Premium.*Eldredge & Co., Chicago $572,000   $661,000 $3,415.41First Trust Co., Omaha: Wm. R.
Compton Co.. Chicago; Conti-
nental & Commercial Co., Chi-
cago; First Trust & day. Bank,
Chicago; Illinois Merchants
Trust Co., Chicago  572,000   661,000 270.00Ware, Hall & Co., Omaha; Kountze
Bros., N. Y.; Lehman Bros.,
N. Y.; First Nat. Bank, Omaha. 572,000   661,000 200.00National City Co., Chicago;!   $1,233,000   7,167.43Northern Trust Co., Chico-1 572,000   661.000 100.00Omaha National Bank. Omth.a__ 572,000   661,000 10.00Redmond & Co., N. Y.; R. W.
Pressprich Co., N. Y.; C. W.
McNear Co., N. Y.; H. L. Allen 1661,0001& Co., N. Y  500,000   1 72,0001 604.17Omaha Trust Co., Omaha  661,000 572,000   456.21U. S. Trust Co.. Omaha  661,000 572,000   406.89Jas. T. Wachob, Omaha  661,000 572,000   100.00Halsey, Stuart Co., Chicago: First
National Bank, New York_ _ _ _ 661.000 572.000   100.00Peters Trust Co., Omaha; Harris661,0001
Trust & Savings Bank, Cni-{ 200,0001 372,0001 616.50cago  1,233,000   7,521.30Burns Potter Co., Omaha; Este-
brook & Co.. N. Y.; Stone, Web-
ster & Blodget, N. Y.; Hannahs,
Bailin & Lee, N. Y    1,233,000   3,822.30Bankers Trust Co., N. Y.; Guar-
antee Co. of Now York. N. Y.; 1 661,0001
Ames, Americh az Co., N. Y___ 72,0001 500.0001   20.00* Successful bidder.
OSWEGO, Oswego County, N. Y.-BOND OFFERING.-W. E. Leask,City Chamberlain, will receive sealed bids until 4 p m Oct. 5 for the pur-chase of the following two issues of bonds, aggregating $525,000:

$500,000 school bonds not to exceed 43%. Due $20,000 Oct. 1 1928 to1952 incl.
25,000 water bonds not to exceed 5%. Due Oct. 1 as follows: $1,000,1928 to 1942 incl., and $2,000, 1943 to 1947 incl.Dated Oct. 1 1927. Denom. $1,000. Bidders to state rate of interestin a multiple of ,1 of 1%. Principal and interest payable in gold at theUnited States Mortgage & Trust Co., N. Y. City; the said trust company willsupervise the preparation of the bonds and will certify as to their genuine-ness and the signatures and seal impressed thereon. A certified checkpayable to the order of the above mentioned official, for 2% of the bondsoffered, is required. Legality to be approved by Caldwell & Raymondof New York City.

Financial Statement.
Outstanding bonds, exclusive ef this issue  $685,500Water bonds, Included in the above  103 .500Assessed valuation of real estate, including special franchises  18,303.811Population (1920 census), 23,626.
PAINESVILLE, Lake County, Ohio.-BOND OFFERING.-Sealedproposals will be received at the office of the City Auditor until 12 in.(Eastern standard time) Oct. 5 for the purchase of an issue of $11,585.715% paving bonds. Due Oct. 1 as follows: $1,235.71, 1929; $1.100, 1930to 1933 incl.: $1,500, 1934, and $1,200, 1935 to 1938 incl. Prin. and int.(A. & 0.) payable at the Painesville National Bank, Painesville. Acertified check, payable to the order of the City, for $500 is required.
PALASTINE, Anderson County, Tex.-BOND ELECTION.-Anelection will be held on Oct. 10, for the voters to decide the issuance of $125,-000 sewer plant bonds.
PARADISE TOWNSHIP SCHOOL DISTRICT (P. 0. Lancaster),Lancaster County Pa.-PRICE PAID.-The price paid for the $70,0004%'7,, coupon or registered school bonds awarded to M. M. Freeman & Co.of Philadelphia-V. 125, p. 1613-was 105.04, a basis of about 3.72%.Dated July 11927. Due July 1 as follows: $20,000, 1937 and 1947. and$30,000, 1957.
PARAGOULD SPECIAL SCHOOL DISTRICT NO. 1, GreeneCounty Ark.-BOND OFFERING.-Sealod bids will be received up to8 p. m. bet. 8 by T. L. Payne, Secretary of the Board of Education, for a$40.000 issue of 6% school bonds. Due in 1947.
PARIS, Lamar County, Tex.-BOND SALE.-The First National

CO. of St. Louis was awarded on Aug. 10 the $512,000 4)i% couponrefunding bonds registered on Aug. 30-V. 125, p. 1490-at par. Date
Aug. 10 1927. Due serially. Not optional. Denom. $1,000. Int. pay-
able Feb. & Aug. 1.
PARMA HEIGHTS (P. 0. Cleveland), Cuyahoga County, Ohio.-

BOND OFFERING.-Rose M. Rohrbach, Village Clerk, will receive sealed
bids until 12 in. Oct. 11, for the following two Issues of 5% coupon specialassessment bonds aggregating $89,538.75:
362,422.50 Orchard Boulevard sewer bonds. Denom. $1,000, one for$1,422.50. Due Oct 1, as follows: $3,422.50, 1929: $3,000.1930 to 1935 incl.; $4,000, 1936: $3,000, 1937 to 1943 incl.;$4,000, 1944; and $3,000, 194a to 1948 incl.
27.115.75 Parma Park Boulevard water bonds. Denom. $1,000, one for$1,115.75. Dee Oct. 1, as follows: $2,115.25, 1929; $3,000,1930 and 1931; $2,000, 1932; $3,000, 1933 and 1934; $2,000,1935: and $3,000, 1936 to 1938 inclusive.

Date Oct. 11927. Prin. and int. (A. & 0.), payable at the Pearl StreetSavings & Trust Co., Cleveland. A certified check, payable to the orderof the City,Treasurer, for 5% of the bonds offered Is required.
PATCHOGUE, Suffolk County, N. Y.-BOND SALE.-The followingtwo issues of impt. bonds offered on June 21-V. 125. P. 3669-wereawarded to Pullen & Co. of N. Y. City as 43's, at 100 12. a basis ofabout 448%:

$16,500 West Ave. irnpt. bonds. Due Jan. 1 as follows: $500. 1928.and $2,000, 1929 to 1936 incl.
14,750 Rider Ave. Impt bonds. Due Jan. 1 as follows: $750. 1928.

and $1,000. 1929 to 1942 Incl.
Date July 11927.
PATERSON, Passaic County, N. J.-BOND OFFERING.-Howard

L. Bristow, Clerk Board of Finance, will receive sealed bids until 10:30a. m. Oct. 7 for the purchase of the following issues of 4% coupon or
registered bonds not to exceed $1.745.000. no more bonds to be awardedthan will produce a premium of $1,000 over each of the issues below:
$857,000 school bonds. Due Oct 1 as follows: $20,000, 1928 to 1951

incl $25,000. 1952 to 1965 incl., and $27,000, 1966.
420.000 water bonds. Due Oct. 1 as follows: 310,000, 1928 to 1963 incl.,

and $15,000, 1964 to 1967 incl.
318,000 general impt. bonds. Due Oct. 1 as follows: $10,000, 1928

to 1958 incl. and 38,000, 1959.
150,000 Passaic Valley Sewer bonds. Due Oct. 1 as follows: $4,000,

1928 to 1962 Incl., and $5.000, 1963 and 1964.
Date Oct. 1 1927 Denom $1,000. Prin. and int. (A. & 0.) ;payable

at the City Treasurer's office, or at the Hanover Natinal Bank. N. Y. City.
A separate certified check, payable to the order of the City, for 2% of theamount of bonds bid for, of each issue is required. The opinion of Hawkins,
Delafleld az Longfellow of N. Y. City, as to the legality of the bonds, will
be furnished.
PHILIPPINE ISLANDS (Government of).-BOND OFFERING.-

Major-General Frank McIntyre, Chief of the Bureau of Insular Affairs, will
receive sealed bids until 2 p. in. Sept. 27 at room 3042. Munitions Building,
Washington, D. C. for a $98,000 issue of 4%7, registered Laguna collateral
loan of 1927 bonds. Denom. $1.000. Date May 1 1927 and due on May
1 1957. Prin. and semi-annual int. (M. & N.). Payable in gold at theUnited States Treasury at Washington. A bank draft or certified check
drawn payable to the Chief, Bureau of Insular Affairs, for 2% par value of
the bid. is required.

Financial Statement.
Population of the Philippine Islands (estimated, 1927)__- 611.997,000Assessed value of taxable real property as at Dec. 31 1926-$806.492,135.33Current receipts for year ending Dec. 31 1926  38,228.819.12Current expenditures for year ending Dec. 31 192633.284.891.76 Imports for year ending Dec. 31 1926  119,298.992.00Exports for year ending Dec. 31 1926  136,884,320.00Total bonded indebtedness on Sept. 1 1927  79,684.500.00Balances in Sinking Funds Dec. 31 1926  14.207,330.60Cash on hand Dec. 31 1926  85.616.568.64
PHOENIX, Maricopa County, Ariz.-BOND OFFERING.-Sealed

bids will be received until Nov. 9 by George Kirkland, City Clerk, for twoissues of not exceeding 5% bonds aggregating $.515,000 and divided asfollows:
$450.000 city hall bonds. Due 318.000 from Jan. 1 1932 to 1956.
65,000 fire station and equipment bonds. Due on Jan. 1 as follows:

34.000, 1929 to 1943 and $5,000. 1944.
Bonds dated as of date of issuance. Denom. $1,000. Bonds and legalopinion to be furnished by the purchaser. Prin. and semi-annual Int.payable either at New York or in Phoenix. A certified check for 5% ofthe bonds issued is a requirement.
(These are the bonds voted on Aug. 16-V. 125, P. 1224)•

Financial Statement.
Acutal Assessed Valuation for 1927 354,42 ,144.00Estimated Actual Valuation 100.000,000.00Population last Census (1910) 29,053
Estimated Present Population 46.0001927 Tax Rate, all purposes $1.30 Per $100.00Present Bonded Indebtedness  $3.702,500.00exclusive of this issue)
Legal Authority for Issue Title 52, Chap. 2, Rev. Stats
PITTSFIELD, Berkshire County, Mass.-BOND SALE.-Thefollowing four issues of 4% coupon bonds aggregating 6166,000, offered onSept. 20 (V. 125, p. 1491) were awarded to Harris, Forbes & Co. of NewYork City at 100.90, a basis of about 3.65%:

$43,000 sewer loan bonds. Due Sept. 15 as follows: $9,000 1928 to 1930
and 38,000 1931 and 1932.

78,000 paving loan bonds. Due Sept. 15 as follows: $16,000 1928 to
1930 and 315.000 1931 and 1932.

15,000 water loan bonds. Due $3,000 Sept. 15 1928 to 1932.
30.000 bridge loan bonds. Due $6,000 Sept.'15 1928 to 1932.Date Sept. 15 1927.
The following is a list of other bidders:
Bidder- Rate Bid.R. L. Day & Co 100.86Wise, Hobbs & Arnold 100.86Old Colony Corporation 100.77Atlantic-Men111-01dham Corporation 100.77Stone & Webster and Blodget. Inc 100.77F. S. Moseley & Co 100.76E. H. Rollins & Sons 100.74Curtis & Sanger. 100.73Shavnnut Corporation 100.71Estabrook & Co 100.64
PLEASANT RIDGE (P. 0. Detroit), Wayne County, Mich.-BONDSALE.-The $5,400 special assessment District No. 47 highway bondsoffered on Sept. 6-V. 125 p. 1224-were awarded to the Sinking Fund,as 5,4s, at par. The bonds are dated Aug. 15, 1927 and mature seriallyfrom Aug. 15 1928 to 1932 inclusive.
PLYMOUTH, Wayne County, Mich.-BOND SALE.-The $43,800coupon special assessment bonds offered on dept. 19-V. 125. p. 1224 -were awarded to the First National Co. of Detroit as 410 at a premium of$40, equal to 100.09. a basis of about 4.47%. Dated Oct. 1 1927. DueOct. 1 as follows: $10,200, 1928. and 311.200. 1929 to 1931 inl.
PORTLAND, Multnomah County, Oregon.-BOND SALE.-The

11,000.000 issue of 4% coupon water -bonds offered for sale on Sept. 20V. 125. p. 1491) was awarded to Halsey, Stuart & Co., H. G. BeckerCo. and the Continental & Commercial Co., all of Chicago, jointly, fora price of 98.46. a basis of about 4.13%. Denom. $1,000. Date Oct. 11927 and due 650,000 from Oct. 1 1928 to 1957, incl. Principal andinterest (A. & 0.), payable in gold coin at the City Treasurer's office, or atthe Oregon fiscal agency in New York City.
PORTLAND, Multnomah County, Ore.-FINANCIAL STATE-MENT.-In connection with the offering on Sept. 20-V. 125, p. 1491-of the 61,000,000 issue of 4% coupon water bonds, City Auditor GeorgeR. Funk has furnished us with the following detailed statement:

Bonded Indebtedness Sept. 1 1927.General bonded debt_a  $11,008,000.00Dock bonded debt  9,035,000.00Water bonded debt_b  16,485,000.00Public utility certificates  150.000.00Improvement bonds  6,729,224.79
Total bonds outstanding  $43,407,224.79Sinking funds:
General bonds, investment account_-- $1,076.304.38General bonds, cash account  39,668.94Dock bonds, investment account  898,850.00Dock bonds, cash account  61,331.59Water bonds, investment account  2,469,899.02Water bonds, cash account  24,580.19Improvement bond sinking fund  144,897.79

Less amount borrowed by improvement
bond sinking fund 

$4,715.531.91

3,210.00
4,712,321.91

Net indebtedness  
338.694.902.88a Of this amount the sum of 32,697,000, as provided by charter amen&ments, is not included in our debt limit. b Principal and int. of $1.250,000
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water bonds issued during 1909-1910 are payable from
and are not included in this amount.
Assessed valuation for city: 1926.

Real estate $154,255,100.00
Improvements  78.381,245.00
Personal property  55.513.680.00
Public service corporations  36,400,425.00

general taxation

1927.
$158,081,285.00

87,709.835.00
54,217,640.00
38,453,660.00

$324,550,450.00 $338,462,420.00
Assessed valuation for county, incl. city_ 351,527,800.00 367.298,350.00
Property assessed by County Assessor at 75% of cash value on land and

50% of cash value on buildings.
Population 1927, estimated, 354.000.
The city has never defaulted in payment of principal or interest on any

of its bonds.

PORT OFKELSO (P. O.K.leo), Wash.-BOND SALE.-The $416.000
issue of not exceeding 5% general o'digation bonds offered on Sept. 12-
V. 125.1o. 1357-was awarded to the State of Washington as 431% bonds
for a price of par.

PORTSMOUTH, Scioto County, Ohio.-BOND ELECTION.-The
voters will be asked to approve or reject, on Nov. 8, the issuance of the

following bonds, aggregating $1.148.000,
$900.000 bonds for the purpose of making general improvements in the

water works system. The maximum number of years the bonds
are allowed to run is 25 years.

230,000 bonds for the purpose of providing adequate precautions a^ainst

floods. The maximum number of years the bonds are allowed
to run is 30 years.

15,000 flood prevention bonds. The maximum number of years the
bonds are allowed to run is 30 years.

POTTAWATTOMIE COUNTY (P. 0. Avoca), lowa.-BOND SALE.

-The 5250.000 issue of 43 7 coupon primary road bonds offered f
or sale

illept. 16 (V. 125, p. 1357) was awarded to the Iowa Nationa
l Bank of

Dm Moines for a premium of $1,085. equal to 100.434, a basis of
 about

4.18%. Denom. $1,000. Dated Oct. 1 1927 and due $25,000 from May 1

1982 to 1941 incl. Optional after 5 years.

POTTER COUNTY (P. 0. Amarillo), Tex.-BOND SALE.-R
. J.

Edwards. Inc., of Oklahoma City purchased the $500,000 issue of
 4.(%

bonds registered on July 27-V. 125, p. 948-for a premium of $1
1,000,

equal to 102.20. a basis of about 4.56'!t. Date July 1 1927 and due $15,000.

1928 to 1947 and $20,000, 1948 to 1957 incl. Not retirable before maturity.

Denom. $1,000. Int. payable Jan. & July.

PRINCE GEORGE'S COUNTY (P. 0. Upper Marlbor
o), Md.-

BOND SALE.-The $40,000 4% % coupon jail bonds offered on S
ept. 6

-V. 125, p. 1224-were awarded to the Mercantile Trust & Deposit
 Co. of

Baltimore, at 101.57 a basis of about 4.37%. The bonds are 
dated Oct.

1 1927 and mature October 1 1947.

PROSPECT, Butler County, Pa.-BOND SALE.-The $7,000 4% %

coupon 'met. bonds offered on Sept. 5-V. 125, p. 1085-w
ere awarded

to the Butler County National Bank of Butler, at
 a premium of $11.

equal to 100.15. a basis of about 4.47%. Date Sept. 11927. Due Nov. 1

as follows: $500. 1929 and 1930, and 51.000. 1931 to 1936 inclusve.

PROSPECT PARK (P. 0. Moores), Delaware County, Pa.-BOND

SALE.-The 5100.000 coupon or registered highway bonds offered 
on June

27 (V. 125. P. 3669) were awarded to A. B. Leach & C
o. of Philadelphia as

4s at 102.13. a basis of about 4.07°7:,. Dated July 1 1927. Due July 1

as follows: $5,000. 1912: $10,000, 1937; $15,000, 1942; $20,000, 
1947, and

$25,000, 1952 and 1957.

PUTNAM COUNTY (P. 0. Ottawa), Ohio.-BOND OFFERING.-

A. B. Bruskotter. Clerk Board of County Commissioners, will receive
 sealed

bids until 12 in. Oct. 3 for the purchase of 510.913.105% road impro
vement

bonds. Dated Sept. 1 1927. Duo Nov. 1 as follows: 51.913.10, 1929.

and 51.000. 1930 to 1937 inclusive. Prin. and int. payable at the County

Treasurer's office. A certified check payable to the order of the County

Treasurer for $300 is required.

QUEENSBURY UNION FREE SCHOOL DISTRICT NO. 1 (P. 0.

Glens Falls), Warren County, N. Y.-BOND SALE.-The 5125.000

4% school bonds offered on.ept. 16 (V. 125. p. 1614) 
were awarded to

Harris. Forbes tz Co. of New York City at 105.93, a basis of about 4.10%.

Dated Sept. 1 as follows: 52.500. 1911 to 1940 id.; $5,000. 1941 to 1955

incl.; $10,000. 1956; and $15,000. 1957.

RALEIGH, Wake County, No. Caro.-BOND SALE.-The four issues

of coupon or registered bonds. aggregating 51,375,000, which were offered

for sale on Sept. 20 (V. 125.0.. 1614) have been awarded to a syndicat
e com-

posed af Ames, Emerich & Co.. E. H. Rollins & Sons, Lehman Bros.,
 W. A.

Harriman & Co. and the National Park Bank, all of New York, as 4% %
bonds, paying for them a premium of $29,837.50, equal to 102.17, a basis of

about 4.28%. The issues are described as follows:

$750,000 street improvement bonds. Due on Oct. 1 as follows: $25,000,
1928 to 1937, and $50.000. 1938 to 1947, all inclusive.

450,000 water bonds. Due on Oct. 1 as follows: 58,000, 1
928 to 1937:

$10,000, 1938 to 1947: $12,000, 1948 to 1957, and 51.5,000, 1958

to 1967, all inclusive.
100,000 sewer bonds. Due on Oct. 1 as follows: $3,000, 1928 to 

1947, and

$4,000, 1948 to 1957. all inclusive.
75,000 incinerator bonds. Due on Oct. 1 as follows: $3,000, 

1928 to

1932. and 54,000. 1933 to 1947 inclusive.

Denom. $1,000. Dated Oct. 11927.
The next highest bidder for the block of bonds was the syndicat

e composed

of the Raleigh Bank & Trust Co. of Raleigh, Prudden
 & Co., Batchelder.

Wack & Co. Stephens & Co., M. F. Schlater & Co. and S
easongood &

Mayer. offering for them a price of 101.68. These bonds are being offered

by the Lehman Bros. syndicate at a price to yie
ld from 4.05 yo 4.20%.

Firma ial Statement.

Assessed valuation 
$50,125,000

Actual valuation (estimated)  80.000.000

Total bonded debt  6,057,921

Net bonded debt  3,830,515

Population (estimated), 45,000.

FtEDFIELD UNION FREE SCHOOL DISTRICT NO. 1 (P. 0. R
ed-

field), Oswego County, N. Y.-BOND OFFERING.
-C. L. Adsit, Dis-

trict Clerk, will receive sealed bids until 1.30o. 
m. Sept. 27. at the First

National Bank & Trust Co., Camden. for the purc
hase of an issue of

$30,000 coupon or registered school bonds not to 
exceed 6%. Date July

1 1927. Denom. $1,000. Due $1,000, July 1
 1929 to 1958, incl. Prin,

and int. (J. & J.) payable in gold at the 
First National Bank & Trust Co.,

Camden. A certified check payable to the order 
of John P. Hogan, Treas-

urer. for $750 is required. Rate of interest to be in multiple of 1-20th of 1%.

Legality approved by Clay, Dillon & Yandew
ater of New York City,

whose opinion will be furnished the successful 
bidder.

REFUGIO COUNTY (P. 0. Refugio), Te
x.-BOND SALE.-The

$300,000 issue of 534 % road bonds offered 
for sale on Aug. 29-V. 125.

R. 1224-was awarded to Garrett & 
Co. of Dallas for a premium of $11,750

which is equal to 103.91.

RHODE ISLAND (State of).-BOND SALE.-
A syndicate headed by

the First National Bank, and including 
Phelps, Fenn & Co., Eldredge &

Co. and Kean, Taylor & Co., all of New 
York City, and the Industrial

Trust Co. of Providence, were awarded on Sept. 
17, the following issues of

4% bonds aggregating $2,650,900:
$890.000 State office building bonds.
660.000 Rhode Island College education bonds.

600,000 Rhode Island State College bonds.

500.000 bridge construction bonds.
Date June 1 1927. Denom. $1.000. Due June 

11977. Prin. and Int.

Payable in gold in Providence. The syndicate is now 
offering the bonds at

prices to yield about 3.80%.
BIDS REJECTED.-The following bids submitted o

n May 31 for the

Purchase of $925,000 State office building bonds, and 
$660,000 Rhode Island

College Education bonds, both issues bearing interest at 
the rate of 4% and

maturing June 1 1977 were rejected-V. 124, p. 3392:

Bidder- Rate Bid. I Bidder- Rate Bid.

Bedell & Co.. Providence__ _102.44 National City Co.. N. Y--
---102.0

Brown Bros. & Co., N. Y. ___102.26 I Estabrook & Co., N.Y.101.71

Industrial Trust CO.. Prov-- -102.23

RIDGEWOOD TOWNSHIP SCHOOL DISTRICT (P.O. Ridgewood)
Bergen County, N. J.-BOND OFFERING.-Albert J. Mory, District
Clerk, will receive sealed bids until 8 p. m. Nov. 14 for the purchase of an
issue of 434% coupon or registered school bonds not to exceed $435,000,
no more bonds to be awarded than will produce a premium of $1,000 over
$435,000. Dated Dec. 1 1927. Denom. 51,000. Due Dec. 1 as follows:

512,000, 1928 to 1932 incl., and $15,000, 1933 to 1957 incl. Prin. and int.

(J. & D.) payable at the Ridgewood Trust Co., Ridgewood, The United
States Mtge. & Trust Co., New York, will supervise the preparation of the
bonds and will certify as to their genuineness and the signatures and the seal
impressed thereon. A certified check payable to the order of the township
for 2% of the bonds bid for is required. Legality to be approved by Haw-
kins, Delafield & Longfellow of New York City.

ROCKINGHAM, Richmond County, No. Caro.-BOND SALE.-The
twa issues of coupon bonds, aggregating $150,000, offered for sale on Sept.
20 (V. 125, p. 1491), were awarded to A. T. Bell & Co. as 5% bonds for a
premium of $2,687, equal to 101.79, a basis of about 4.86%. The two 188110.9
are as follows:
$125,000 water bonds. Denom. 51,000. Due on Aug. 1 as follows:

52.000, 1929 to 1948; $4,000, 1949 to 1963, and $5,000, 1964 to
1968, inclusive.

25,000 public improvement bonds. Denom. $500. Due on Aug. 1 as
follows: $500, 1928 to 1947, and $1,000, 1948 to 1962 incl.

yoDrka.ted Aug. 1 1927. Prin. and int. (F. & A.) payable in gold in New

ROCKINGHAM CONSOLIDATED SCHOOL DISTRICT (P. ()-
Alma), Ga.-BOND SALE.-The $10,000 issue of 6% school bonds offered
for sale on May 25 (V. 124, p. 3109) was awarded to the Citizens' Southern
Co. and J. H. Hilsman & Co., both of Atlanta. Dated June 1 1927. Do.
nom. 51.000. Due serially.

ROCKMART, Polk County, Ga.-BOND SALE.-The $10,000 it
streetimprovement bonds which were offered on June 21 (V. 124, p. 3
have been purchased by a Mr. C. G. Milner of Rockmart at par. Da
July 1 1927. Denom. $500. Due $500 from Jan. 1 1928 to 1947 incl.

ROCKY RIVER, Cuyahoga County, Ohlo.-BOND SALE.-Otis &
Co. of Cleveland were awarded on Aept. 12 the following issues of 434 
bonds aggregating $65,900 at a total premium of $936, equal to 101.42.
a basis of about 4.61%:
530.000 sanitary sewer bonds. Due $1,500, Oct. 1 1928 to 1947 incl.
22,900 special assessment street improvement bonds. Due Oct. 1 as fol-

lows: 51,900, 1929; 52.000, 1930 and 1931: 53,000, 1932: $2,000,
1933 to 1935 incl.: 53.000. 1936: 52,000. 1937; and 53.000. 1938.

13,000 paving bonds. Due Oct. 1 as follows: 51,000, 1928, and $1,500.
1929 to 1936 incl.

ROCKY RIVER, Cuyahoga County, Ohio.-BOND OFFERING.-
Frank Mitchell, Village Clerk, will receive sealed bids until 12 in. Oct. 11
for 555,700 5% property owners' portion for improving Lakeview Road.

Denom. 51.000 and one for 5700. Due Oct. 1 as follows: $5,000 in each of

the years 1929. 1931, 1933 and 1935:56,000 in each of the years 1928, 1930.
1932, 1934 and 1936. and $5.700. 1938. A certified chock payable to the
order of the Village Treasurer, for 10% of the bonds offered, is required.

ROTTERDAM COMMON SCHOOL DISTRICT NO. 11 (P.O. Schen'
ectady), Albany County, N. Y.-BOND OFFERING.-J. H. Herbig,
Clerk Board of Education, will receive sealed bids until 1 p. m. Sept. 26 for
the purchase of an issue of $18,000 5% school bonds. Dated Nov. 1 1927.
Denom. $1,000. Due $1,000 Jan. 1 1933 to 1950 incl. Prin. and int.
(A. & 0.) payable in gold at the Schenectady Trust Co. Bank. A certified
check for 10% of the bonds offered is required.

ROYAL OAK, Oakland County, Mich.-BOND OFFERING.-J, D.
Newstun, Director of Finance, will receive sealed bids until 7 p. in. (East-
ern standard time) Sept. 26 for the purchase of an issue of $502,000 434%
coupon special assessment bonds. Denom. 51,000. Due Oct. 1 as follows:

$37,000, 1928; 555,000, 1929; 545.000, 1930: $59,000, 1932; $52,000, 1932:
553.000, 1933: $38.000. 1934: 553,000, 1935; $45,000, 1936, and 565,000.
1937. Prin. and int. (A. dr 0.) payable at a bank in Royal Oak or Detroit.
Successful bidder to furnish blank bonds. A certified check payable to the
order of the city for $20,000 is required. Legality approved by Miller,

Canfield, Paddock & Stone of Detroit.

ST. CLAIR COUNTY (P.O. Port Huron), Mich.-BOND OFFERING.
-F. E. Beard. Chairman Road Commission, will receive sealed bids until
1:30 p.m. (Eastern standard time) Sept. 29 for the purchase of the following
issues of % road bonds, aggregating $240,000:
567.800 Assessment District No. 90 bonds.
50,000 Assessment District No. 91 bonds.
47,000 Assessment District No. 93 bonds.
38,500 Assessment District No. 92 bonds.
21,000 Assessment District No. 97 bonds.
16.500 Assessment District No. 59 bonds.
The bonds are dated Sept. 1 1927 and mature serially from May 1 1929 to

1937 inclusive.

ST. JOHNS COUNTY (P. 0. St. Augustine), Fla.-BOND SALE. -

The $500,000 issue of 5% road bonds offered for sale on Sept. 15-V. 125,
p. 1224 -was awarded to Seasongood St Mayer of Cincinnati. Denom.
$1,000. Date Jan. 1 1926 and due on Jan 11956. Prin. and semi-annual
int. (J. & J.). payable at the Chase National Bank, N. Y. City. Hon.
John C. Thomson furnished legal opinion.

Financial Statement.
Actual Value Taxable Property $70,000,000
Assessed Valuation  8,373,074
Total Indebtedness  2.896,000
Less: Sinking Fund  100,000
Net Debt  2,796,000
Population, 1920 census. 13,061; 1925 estimate, 16,426.

SAINT LUCIE COUNTY (P. 0. Fort Pierce), Fla.-BOND SALE.-
The $75,000 issue of 6% school bonds offered on June 21 (V. 124, p. 3670)
has finally been purchased by a local investor for a price of 95, a basis of
about 6A70. Due as follows: $3,000 in 1930; $4.000, 1933; $5,000, 1936:
$6.000, 1939: 57.000, 1942; $9.000, 1945; 312,000. 1948; $14,000, 1951.
and $15,000 in 1954. Caldwell & Raymond of New York approved the
bonds.

ST. LOUIS, Buchanan County, Mo.-BOND OFFERING CHANGE
-The City of St. Louis published a revised advertisement on the offering
of the $7,8.61,000 4% coupon or registered public building and impt. bonds
which is scheduled for Sept. 29-V. 125, p. 1614-stating that contrary
to the original authorization which placed the minimum bid at 95, it now
announced that no tenders for below par would be considered.

ST. MARTINVILLE, St. Martin Parish, La.-BOND OFFERING. -
Sealed bids will be received until 12 m. Oct. 10 by Edmund D. Fourmet,
Town Secretary, for a $10,000 issue of 6% improvement bonds. Denom.
$100. Dated Oct. 1 1927 and due on Oct. 1 1928 to 1940 incl. Int, pay-
able semi-annually.

ST. TAMMANY SUB-ROAD DISTRICT NO. 2 OF ROAD DIS-
TRICT NO. 3 (P. 0. Covington), La.-BOND SALE.-The 568.0006%
road bonds offered on May 10-V. 124. p. 2491-were awarded to Suthedin,
Barry & Co. of New Orleans for a premium of $500, equal to 100.73. Dated
July 1 1927 and due serially from July 1 1928 to 1947 incl. Denom. $500.
Prin. and int. (J. & J.) payable at the National Bank of Commerce in
N. Y. City.

SANFORD, Seminole County, Fla.-BOND OFFERING.-Sealed bids
will be received until 12 m. Oct. 5 by L. R. Phillips, City Clerk, for a $155,-
000 issue of street bonds.

SAUK RAPIDS, Bent on County, Minn.-BOND SALE.-The
Merchants Trust Co. of St. Paul, bidding $19,180, equal to 100.947, was
awarded the $19.000 % water refunding bonds offered on Sept. 20-
V. 125, p. 1491. Denom. $500. Date Oct. 11927. lot A. & 0. Due

serially.

SCAPPOOSE, Columbia County, Ore.-BOND SALE.-The $26.500
issue of 6% street improvement oonds offered for sale on Sept. 6 (V. 125.
p. 1357) was awarded to the Lumbermen's Trust Co. of Portland for a prise

of 100.11, equal to a basis of about 4.98%. Denom. $500. Dated Sept. 1

1927 and due on Sept. 1 as follows: $2,500, 1928 to 1936, and $4,000 in 1937.
Peirce, Fair & Co. of Portland bid 100.065.
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SEA CLIFF, Nassau County, N. Y.-BOND SALE.-The $70,000coupon or registered street improvement bonds offered on Sept. 21 (V. 125.p. 1615) were awarded to Pulleyn & Co. of New York City as 4.408. at 100.03a basis of about 4.18%. Date Oct. 11927. Due Oct. 1 as follows: $11,-000 1928 to 1932, inclusive, and 81,000 1933 to 1947, inclusive.
SCOTLAND NECK GRADED SCHOOL DISTRICT, Halifax County,No. Caro.-BOND OFFERING.-Sealed bids will be received until 8 p. m.Sept. 
co
 30 by R. A. Phillips, Secretary, for a $15,000 issue of not to exceed6  upon or registered school bonds. Denom. $500. Dated Nov. 11967 and due $500 annually from Nov. 1 1928 to 1957 incl. Prin. andint. (M. & N.) payable in gold in New York. Reed, Dougherty, Hoyt& Washburn, New York attorneys, will furnish legal opinion. A certifiedcheck for 2% of the bid, payable to the school district, is a requirement.

SHAKER HEIGHTS (P. 0. Cleveland), Cuyahoga County, Ohio.-BOND OFFERING.-E. P. Rudolph, Village Clerk, will receive sealedbide until 12 in. (Eastern standard time) Sept. 29 for the purchase of anissue of $103.500 4 Yt% coupon special assessment, street improvementbonds. Date Oct. 1 1927. Denom. $1,000. one for $500. Due Oct. 1as follows: $11.500 1929, $11,000 1930, $12.000 1931, $11,000 1932,2.0001933, $11.000 1934, 812.000 1935, $11,000 1936 and $12,000 1937.Principal and interest (A. & 0.) payable at the Villge Treasurer's office asA certified check, payable to the order of the Village Treasurer for 5% ofthe bonds offered, is required.

SHERIDAN COUNTY SCHOOL DISTRICT (P. 0. Comerstown),Mont.-BOND SALE.-The issue of $9,000 not exceeding 6% school bondsoffered for sale on Aug. 8-V. 125, P. 816-was awarded to the State ofMontana as 530 at par. Date June 30 1927 and due $4,500 on June 301928 and 1929. Int. payable June & Dec.
SIDNEY, Delaware County, N. Y.-BOND OFFERING.-John R.Ellis. Village Clerk, will receive sealed bids until 2 p. m. Sept. 28 for thepurchase of an issue of $5,000 5% street improvement bonds. Date Sept. 11927. Denom. $500. Due $500 Sept. 1 1928 to 1937, inclusive. Acertified check for 2% of the bonds offered is required.
SOMERVILLE, Middlesex County, Mass.-TEMPORARY LOAN.-The Bank of Commerce & Trust Co. of Boston, were recently awarded a$200.000 temporary loan on a 3.37% discount basis. The loan matureson March 15 1928.

SOUTH ORANGE AND MAPLEWOOD SCHOOL DISTRICT (P.O.South Orange), Essex County, N. J.-BOND OFFERINO.-Margaret M.Pryor, District Clerk, will receive sealed bids until 8 p. in. Oct. 3 for thepurchase of the following issues of 434 % coupon or registered school bondsnot to exceed $1,003,000, no more bonds to be awarded than will producea premium of $1,000 over each of the below named issues:$834,000 series A bonds. Due Jan. 1 as follows: $15,000 1929 to 1933,incl.; $20,000 1934 to 1946, incl.; $25,000 1947 to 1965, incl • and$24,000 1966.
169.000 series B bonds. Due Jan. 1 as follows: $4,000 1929 to 1953,incl.: $5.000 1954 to 1966, incl., and $4.000 1967.Dated Jan. 1 1927. Denom. $1.000. Principal and interest (J .& J.)payable at the Guaranty Trust Co., New York City. A certified check,payable to the order of the Board of Education for 2% of the bonds bid for.is required. Legality approved by Hawkins, Delafield & Longfellow ofNew York City.

•SPEARMAN, Hansford County, Tex.-BOND SALE.-An $80.000issue of 53I €7,, improvement bonds has recently been purchased by Garrett& Co. of Dallas.

STEPHENS COUNTY (P. 0. Toccoa), Ga.-BOND SALE. -An issueof $35.000 5% road bonds has been purchased by J. H. Hilsman & Co. ofAtlanta. Denren. $1,000. Date Apr. 1 1926 and due on Apr. 1 as follows:$2,000. 1931 to 1947 incl. and 81,000 in 1948. Prin. and semi-ann. int.(A. & 0.), payable at the National Park Bank, N. Y. City.
Fianacial Statement.Actual values $12.000,000Assessed values. 1926  3,679,871Total Bonded Debt (inc. this issue)  149,000Population (1920 census). 11,215.

Population now (est.), 14,000.

STOKES COUNTY (P. 0. Danbury), No. Caro.-NOTE SALE.-The $60,000 issue of 534% indebtedness notes offered on Sept. 5 (V. 125,p. 1225) was purchased by Mr. George B. Craven of Trinity at par.
STOKES TOWNSHIP RURAL SCHOOL DISTRICT, Ohio.-BONDELECTION.-At an election to be held in November the voters will decideon the issuance of $110,000 bonds to construct anew high school building.
SUMMIT COUNTY (P. 0. Akron), Ohio.-BOND OFFERING.-Estelle Wood, Assistant Clerk Board of County Commissioners, will receivesealed bids until 1 p. m. (Eastern standard time) dept. 30 for the followingtwo issues of 5% bonds. aggregating $154.000:$145,000 road bonds. Due Oct. 1 as follows: $15.000, 1929: 814.000,1930:$15.000. 1931; $14,000. 1932: $15.000. 1933; 814.000. 1934: $15,-000. 1935: $14,000, 1936: $15,000. 1937, and $14,000, 1938.9.000 bridge bonds. Due $1,000 Oct. 1 1929 to 1937 inclusive.Dated Aug. 1 1927. Denom. $1.000. Prin. and Int. (F. & A.) pa.yableat the County Treasurer's office. A certified check payable to the order ofthe Board of County Commissioners, for 5% of the bonds offered, is re-quired.
BOND OFFERING.-Estelle Wood. Assistant Clerk Board of CountyCommissioners, will receive sealed bids until 1 p. m. (Eastern standard time)Sept. 30 for $136,600 5% construction bonds. Dated Aug. 1 1927. De-nom. $1,000. one bond for $600. Due Oct. 1 as follows: $14,000. 1929 to1931 incl..• $13.000, 1932: $14,000. 1933: $13,000. 1934; $14,000, 1935:813.000, 1936; $14,000, 1937. and 913.600, 1938. Prin. and int. (A. & 0.)payable at the County Treasurer's office. A certified ches k payable to theorder of the Board of County Commissioners, for 5% of the bonds offered,is required.
BOND OFFERINO.-Estelle Wood, Assistant Clerk Board of CountyCommissioners, will receive sealed bids until 1 p. m. (Eastern standardtime) Sept. 30 for the following two issues of 5% bonds, aggregating994,500:

978.500 road bonds. Denom. $1.000, one bond for $500. Due Oct. 1 asfollows: 813.000. 1929 to 1933 incl., and 813.500, 1934.16,000 road bonds. Denom. $1,000. Due Oct. 1 as follows: 83.000.1929 to 1931 Incl.; $2,000, 1932; $3.000, 1933. and $2,000, 1934.Dated Aug. 1 1927. Prin. and int. (10. & A.) payable at the CountTreasurer's office. A certified chock payable to the order of the Board ofCounty Commissioners. for 5% of the bonds offered, is required.
TENNANT SCHOOL DISTRICT, Shelby County, Iowa. -BONDSALE. -The $12,500 issue of school bonds offered for sale on dept. 9-V. 125, p. 1358-was awarded to the Carleton 13. Beh Co. of Des Moines.
TENNESSEE, State of (P. 0. Nashville).-BOND OFFERING.-Sealed bids will be received until 11 a. m. Oct. 1 by F. S. Hall, Commis-sioner of Finance & Taxation, for a 3500,000 issue of not exceeding 5%coupon or registered University of Tennessee building bonds. Denom.$1,000. Dated July 1 1927 and due on July 11942. Int. to be stated ina multiple of 34 of 1%. Prin. and int. (J. & J.) payable at the State Treas-urer's office or at the Decal agency of the State of Tennessee in New YorkCity. Thomson, Wood & Hoffman, New York City, attorneys, willfurnish legal approval. A certified check, payable to the Commissioners ofFinance & Taxation, for 2% of the bid, is required.
TENNESSEE, State of (P.O. Nashville).-BOND OFFERING.-Sealedbids will be received until 11 a. m. Oct. 1 for the purchase of $1,000,000 notexceeding 5% coupon or registered rural public school building and repairbonds by P. S. Hall, Secretary of the State Funding Board. Dated July 11927 and due on July 11947. Interest rate to be stated in multiples of of1%. All bids are to be unconditional; no bid for less than par will be con-sidered and bids must be upon forms prescribed by the State Funding Board.Prin. and int. (J. & J.) payable at the fiscal agency of the State in New YorkCity or at the State Treasurer's office in Nashville. A certified check for2_7 of the bid, payable to the Secretary of the State, is required. Thomson,Wood & Hoffman of N. Y. City will furnish the approving opinion.
TEXARICANA, Bowie County, Texas.-BOND SALE.-The $100,000issue of 5% street bonds which was registered on Sept. 2-V. 125, P. 1492-had been awarded on Aug. 19 to the Buchanon Investment Co. of Dallasfor a premium of $330, equal to 100.33, a basis of about 4.98%. Denom.

$1,000. Dated Aug. 1 1927 and due in 1967. Optional after 5 years.Interest payable February and August.
TIOGA, Grayson County, Tex.-BOND SALE.-A $28,000 issue of6% coupon sewer bonds was awarded on Sept. 8 to Garrett & Co. of Dallasfor a price of par. Denom. $1,000. Dated Aug. 1 1927. Due seriallyin 40 years beginnIng 1930. Not optional before maturity. Int. payableApril and October. (This corrects the report as given in V. 125, P. 1615.)
TOLEDO, Lucas County, Oldo.-BOND SALE.-Stranahan. Harris& Oatis, Inc., of Toledo, were awarded on Sept. 20, the following issues ofbonds, aggregating $1.251,000, at a premium of $36,415, equal to 102.91,a basis of about 4.12%:

$830,000 refunding sewer bonds. Due Sept. 1 as follows: $37.000, 1923 to1933, incl., and $38,000, 1934 to 1949, incl.236,000 refunding Summit Street extension bonds. Due Sept. 1 as follows:$11,000, 1928 to 1943, incl., and 812,000, 1944 to 1948, incl.41,000 refunding intercepting bonds. Due Sept. 1 as follows: $2,000,1928 to 1947, incl., and 51.000. 1948.16,000 land acquisition bonds. Due $1,000 Sept. 1 1929 to 1944, incl.13,000 bridge bonds. Due 51,000 Sept. 1 1929 to 1941, incl.7,000 park improvement bonds. Due $1.000 Sept. 1 1929 to 1935, incl.The above bonds were sold as 434s.
$50,000 traffic control light bonds. $16.000 fire signal bonds.36.000 fire appartus bonds. 6,000 work house bonds.The above bonds were awarded as 4s, and mature Sept. 1 as follows:915,000, 1929 to 1932, incl.. $16,000. 1933; 813.000. 1934; $5,000, 1935 to1938, incl., $1.000, 1939 to 1942, incl., and $2,000, 1943.
TOLEDO, Lucas County, Ohio.-BOND OFFERING .-C. E. Bunting.Director of Finance, will receive sealed bids until 12 M. Oct. 11 for the pur-chase of the following issues of 434 % bonds:

$29.000 workhouse building bonds. Due Oct. 1 as follows: 82,000, 1929to 1942 incl., and $LOW. 1943.
24.000 park repairing bonds. Due $2.000 Oct. 1 1929 to 1940 incl.10,000 sidewalk bonds. Due $2,000 Oct. 1 1929 to 1933 incl.8.000 bonds for the purchase of a stone crusher for the workhouse. Due$1,090 Oct. 1 1929 to 1936 incl.
5,000 bonds for the purchase of apparatus for the fire department. Due

81.100 Oct. 1 1929 to 1933 incl.
Dated Oct. 1 1927. Denom. $1,000. Prin. and int. (A. & 0.) payableat the United States Mtge. & Trust Co., N. Y. City. Bids may be sub-mitted for bonds bearing a different rate of interest than specified above,provided that where a fractional rate Is bid such fraction shall be one-quar-ter of 1% or multiple thereof. A certified chock payable to the order ofthe Commissioner of the Treasury for 2% of the bonds bid for is required.
TOPEKA, Shawnee County, Kan.-BOND SALE.-The $64.831.17434% coupon or registered general improvement bonds offered on Sept. 16-V. 125, p. 1492-were awarded to the State Savings Bank of Topeka fora premium of $450, equal to 100.69. Dated July 15 1927 and due onJuly 15 as follows: $6.331.17 in 1928: $6,000 in 1929 and $6,500, 1930 to1937, incl. Prin. and int. (J. dr J. 15) payabel at the State Treasurer'soffice in Topeka. The following Is a complete list of the bids and bidders:Fidelity National Bank & Trust Co., Topeka, Kan. Par and accruedinterest and a premium of $5.10 per thousand.Branch-Middlekauff Inv, Co., Wichita, Kan.-Par, accrued interest anda premium of $5.30 per thousand.

Guarantee Title & Trust Co., Wichita, Kan.-Par and accrued interestand a premium of $2.95 per thousand.
Columbian Title & Trust Co., Topeka, Kan.-Par or face value and theaccrued interest from Aug. 1 1927 to date of delivery.Stern Bros. & Co., Kansas City, Mo.-Par, accrued interest and totalpremium of $115.
Prescott, Wright, Snider & Co. Kansas City, Alo.,-Par, accrued interestand a premium of $5.31 per thousand.
Guaranty State Bank, Topeka-Par, accrued int, and a premium of $2.50per thousand.
First National Bank of Chanute, Kan.-Par, accrued int, and a totalPremium of $150.
Public Utility Inv. Co., Salina, Kan.-Accrued int. and $64,960.National Bank of Topeka. Kan.-Par and premium of 5317.67.Central Trust Co., Topeka, Kan.-Par, accrued int, and a premium of$3.77 per thousand.

UNIVERSITY HEIGHTS (P. 0. Town Hall, University Heights,Warrensville Center, South Euclid), Ohio.-BOND SALE.-The$208,950 5% coupon special assessment improvement bonds offered onSept. 20 (V. 125, p. 1225) were awarded to the Guardian Trust Co. ofCleveland, at a premium of $815, equal to 100.38, a basis of about 4.88%.Date Sept. 1 1927. Due Oct. 1 as follows: 825,950 1929. $26,000 1930to 1935, incl., and $27,000 1936. The Herrick Co. of Cleveland offeredpar for 534% bonds.

VALE, Malheur County, Ore.-BOND SALE.-Hattrem, Nelson kCo. of Portland was awarded on Sept. 8 a $5,000 issue of 6% coupon streetimprovement bonds at par. Denom. $500. Dated July 15 1927. Dueserially. Interest payable semi-annually.
VALPARAISO SCHOOL DISTRICT, Porter County, Ind. -BONDSALE. -The $23,000 434 % bonds offered on Sept. 10-V. 125, p. 1358-were awarded to the Fletcher American Co. of Indianapolis at a premiumof $767, equal to 103.33. a basis of about 4.05%. Dated Oct. 11927. Due810.000. Jan. and 813,000. July 1 1936. Other bidders were:Bidder- Premium.State Bank of Valparaiso 

City Securities Corporation $13t8Inland Investment Co  613Union Trust Co  707
VAN BUREN COUNTY (P. 0. Keosauqua), Iowa -BOND ELEC-TION. -An election will be held on Oct. 6 for the voters to decide the issu-ance of $500,000 road bonds.

VENTURA COUNTY (P. 0. Ventura), Calif.-BOND OFFERING,-Sealed bids will be received by L. E. Hallowell, County Clerk, until 11 a. M.Oct. 4 for a $50,000 issue of 5% school bonds. Denom. $1.000. DatedNov. 1 1927 and due $2,000 from Nov. 1 1928 to 1952. Prin. and semi-ann. Int. M. & N. 1) payable at the County Treasurer's office in Ventura.No bid for less than par accepted. A certified check, payable to the CountyClerk, for 2% of the bid is required. The following is a financial statementof the Hueneme School District for the year 1927-28:Assessed valuation 
Bonded debt  $1,7(14=Area, 4,900 acres. Population (est.). 1,000.
VERMONTVILLE, Easton County, Mich.-BOND SALE.-The$45,000 434" % school building bonds offered on Sept. 19-V. 125, p. 1615-were awarded to the Hanchett Bond Co. of Chicago, at a premium of$297. equal to 100.66. a basis of about 4.46%. Due Sept. 1 as follows:81.000, 1930 to 1936 incl.; $2,000, 1937 to 1946 incl., and 53.000, 1947to 1952 incl.

VERONA UNION FREE SCHOOL DISTRICT NO. 1 (P.O. Verona)'Oneida County, N. Y.-BOND OFFERING.-Howard 13. Dann, ClerkBoard of Education, will receive sealed bids until 8 p. m. (Eastern standardtime) Sept. 26 for $50,000 coupon or registered school bonds not to exceed5%. Dated Oct. 1 1927. Denom. $1,000. Due Oct. 1 as follows: $1,000,1930 to 1944 incl.: $2,000, 1945 to 1954 incl., and 83.000, 1955 to 1959 incl.Rate of interest to be stated in a multiple of 1-10th of 1%. Prin. and int.(A. & 0.) payable in gold at the Madison County Trust & Deposit Co. ofOneida. A. certified check payable to the order of F. H. Merry, Treasurer,for $1,500 is required. Legality approved by Clay, Dillon & Vandewaterof New York City.

VIDALIA, Concordia Parish, La.-BOND OFFERING.-Sealed bidswill be received by the Mayor until Oct. 11 for the purchase of a $20,000issue of 534% public improvement bonds. Int. payable semi-annually.
WAKULLA COUNTY (P. 0. Crawfordsville), Fla.-BOND OFFER-ING.-Sealed bids will be received until 2 p. in. Oct. 8 by J. C. Pigott,Clerk of the Board of County Commissioners, for a $16.000 issue of 6%county bonds in 91,000 denomination. (These are the bonds offered onSept. 5-V. 125, p. 1087.)
WARREN COUNTY (P. 0. Warrenton), No, Caro.-BOND OFFER-ING.-Sealed bids will be received by S. N. Clark, Clerk of the Board ofCounty Commissioners, for a $55,000 issue of 5% school funding bondsuntil 2 a. in. Oct. 10. Denom. $1,000.
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WASHINGTON COUNTY (P.O. Chipley), Fla.—BOND OFFERING.

—Sealed bids will be received until 10 a. m. Oct. 3 by J. A. Douglas,
Clerk of the Board of County Commissioners, for a $200,000 issue of 5%
Court house bonds. Denom. $1,000. Dated Aug. 1 1927 and due on

Aug. 1 as follows: $10.000, 1932: $20,000. 1937; $30.000, 1942: $40,000,

1947, and 350,000, 1952 and 1957. Prin. and semi-ann. int. (1'. & A.)

payable in N. Y. City at the Chase National Bank. A $10,000 certified
check is required. (This is the second of the two issues unsuccessfully

Offered in V. 125. p. 423. The first of the two issues was re-offered in

V. 125, p. 1615.)

WASHINGTON COUNTY (P. O. Salem), Ind.—BOND SA
LE.—The

following two issues of 434% coupon bonds aggregating $52,000
 offered

on Sept. 17—V. 125, p. 1616—were awarded to a Mrs. Ferguson of In
dian-

apolis at a premium 01 81.080, equal to 102%. a basis of about 4.08%:
$39,000 road bonds. Due $1.950, May and Nov. 15 1928 to 1937 inc

l.

13,000 bridge bonds. Due $650, May and Nov. 15 1928 to 1937 incl.

Dated Sept. 5 1927. There were no other bidders.

WASHINGTON TOWNSHIP (P. O. Uniontown), Fayette
 County,

Pa.—BOND SALE.—M. M Freeman & Co. of Philadelphia was
 awarded

the issue of $35.000 5% township bonds offered as noted In V.
 125. p. 1358,

paying 107.85, a basis of about 4.44%. Dated Sept. 15 1927. Du
e $5.000

Sept. 15 1947 to 1953 incl.

WATAUGA COUNTY (P. 0. Boone), No. Caro.—BOND 
OFFERING.

—Sealed bids for two issues of not exceeding 6% coupon or reg
istered bonds

will be received until 10 a. m. Oct. 7 by Pearl Hartley. Clerk 
to the Board

of County Commissioners. The two issues aggregate $40,000 and are

divided as follows:

$28.000 funding bonds. Due on Sept. I as follows: $1,00
0, 1928 and 1929,

and $2,000, 1930 to 1942 incl.
12,000 road bonds. Due on Sept. 1 as follows: $2,000, 

1928 to 1930,

and 83.000. 1931 and 1932.

Denom. $1.000. Dated Sept. 11927. Prin. and semi-ann. int. (M. & S.)

payable in New York City at the Hanover National
 Bank. Interest rate

to be stated in multiples of X of 1%. Legal approva
l will be furnished to

successful bidder. A certified check for 2% of the 
bid is required.

WAYNE, Wayne County, Mich.—BOND SALE.
—The $100,593.09

special assessment public pavement bonds offe
red on Sept. 20—V. 125,

p. 1616—were awarded to Braun. Bosworth & Co
. of Toledo, as 4348, at a

Premium of $1,080. equal to 101.07.

WAYNE COUNTY (P. 0. Wooster), Ohio.
—BOND OFFERING.—

Fred C. Redick, Clerk Board of County Commissione
rs, will receive sealed

bids until 12 m. Sept. 29 for 856.0005% Kidson-South
ern road improvement

bonds. Dated Sept. 1 1927. Denom. $1,000. Due $7,000 Sept. 1 1928

to 1935 inel. Prin. and int. M. & S.) payable at the office of the Board of

County Commissioners. A certified check payable to the
 Board of County

Commissioners, for 3% of the bonds offered, is required. The approving

opinion of Squire, Sanders & Dempsey of Cleveland as to the legali
ty of the

bonds will be furnished the successful bidder.

WAYNESBORO SCHOOL DISTRICT, Franklin Count
y, Pa.—

BOND OFFERING—Sealed bids will be received by J. G. B
enedict,

President Board of Directors, until 1 p. m. Oct. 7, for the purcha
se of an

issue of $80.000 school bonds

WELDON, Halifax County, No. Caro.—BOND SALE.—The $1
5,000

not exceeding 6% coupon or registered water bonds offered on 
Sept. 20

(V. 125, p. 1358) was awarded to Magnus & Co. of Cincinn
ati as 554%

bonds, paying a premium of $6, equal to 100.04, a basis of about 5.2
4%.

Denom. $500. Date Sept. 1 1927 and due $500 Sept. 1 1930 to 19
59, incl.

Principal and interest (M. & S.) payable in gold in New York City.

WEST VIRGINIA, State of (P. 0. Charleston).—BOND SA
TE.—

The $2,000,000 issue of not to exceed 434 % State road bonds offere
d for else

on Sept. 16 (V. 125, p. 1358) was awarded to a syndicate com
posed of El-

dredge & Co. and R. H. Moulton & Co., both of New York; Baker
, Watts

& Co. and the Mercantile Trust & Deposit Co., both of Baltimore, as 4
 X %

and 3 X % bonds for a price of par as follows: A $620,000 b
lock as 434s.

maturing on July 1 as follows: $40.000 from 1928 to 1942 and $2
0.000 in

1943. A. 81.000.000434% block is due on Jan. 1 as follows: $200,000, 1936;

8300.000, 1937 and 1938, and $200,000 in 1939. The third bl
ock consisted

of $380,000 long 3348 and is due on July 1 as follows: $20,000, 
1943, and

340.000 from 1944 to 1952. Prin. and semi-ann. Int. (j. & J.) payable in

gold at the State Treasurer's office or at the National City Bank, N.
 Y. City.

Of the eight bids submitted for the issue by West Virginia and New Y
ork

houses, the syndicate headed by Estabrook & Co. of New York was sec
ond

highest.

WEYMOUTH, Norfolk County, Mass.—BOND SALE.—E. H. R
ollins

& Sons of Boston, were awarded on Sept. 15 an issue of $54.000 4% bond
s

at 102.18, a basis of about 3.70%. The bonds mature $3,000, from 
1 to

18 years, incl. The Atlantic-Merrill, Oldham Corp. of Boston, was the

only other bidder offering 102.17.

WH1TEWATER, Walworth County, Wis.—BOND SALE. —Th
e Sec-

ond Ward Securities Co. of Milwaukee has recently purchase
d an Issue of

$133,000 434% coupon school bonds for a premium of $3.475, 
equal to

102.61. Denom. $500. Dated Feb. 1 1927 and due serially from Feb. 1

1929 to 1946 Incl. Not retirable before 1946. Int. payable F. & A. 1.

WHITMAN COUNTY SCHOOL DISTRICT NO. 9 (P. 0. Colfax
),

Wash.—BOND OFFERING.—Sealed bids will be received until 10 a. m.

Oct. 8 by Mable Greer, County Treasurer, for an issue of 820,000 6%

school bonds. Denoms, in amount desired. Date when issued. Due in

from 2 to 20 years. Prin. and int. payable at the fiscal agency of the S
tate

in New York. at the County or State Treasurer's office. A certified check

for 5% of the bid is required.

WILSON COUNTY ROAD DISTRICT NO. 4 (P.O. Floresville), Tex
.

BOND SALE.—The $60,000 issue of 534% coupon or I registered road

bonds offered on Sept. 12—V. 125. p. 1226—was awarded to Garrett & Co.
of Dallas and H. D. Crosby & Co. of San Antonio, who paid a prem

ium

of $325, equal to 100.54, a basis of about 5.43%. Denom
. $500. Date

Sept.! 1927 and due Sept. 1 1928 to 1957, incl. Int. payable M. & S.

WINDHAM, Windham County, Conn.—BOND SALE.—G. L.
Austin & Co. of Hartford, have purchased an issue of $300,000 improvem

ent

bonds.

WINDHAM COUNTY (P. 0. Vernon) Texas.—BOND SALE.—A

$50,000 issue of road bonds has recently been purchased by a G. B. Ev
ans

of Dallas, for a price of 100.207.

WINONA, Winona County, Minn.—BOND OFFERING.—George W

Hoffman, City Recorder, will receive sealed bids unitl 8 p. ra. Oct. 4 for an

issue of $100,000 4 X % coupon street improvement bonds. Denom
. 81.000.

Dated Nov. 1 1927 sod due on Nov. 1 as follows: 815,000, 1929 and 1930:

$20,000, 1931: $25,000, 1932: 85,000. 1934 to 1936, and $10.000, 1
937.

Prin. and int. (M. & N.) payable at the City Treasurer's off
ice. A certi-

fied check for 2% of the bonds, payable to the City, is require
d.

FINANCIAL

OFFICE OF THE

BOARD OF LIQUIDATION, CITY DEBT
Room 207, City Hall Annex,

NEW ORLEANS, LA.

Board of Liquidation, City Debt, acting under

authority of Act No. 4 of the General Assembly

of the State of Louisiana for the Session of 1916,

which Act was subsequently adopted as an

amendment to the Constitution of the State of

Louisiana at the general election held Novem-

ber 7, 1916, confirmed in Article XIV., Section 24
,

of the Constitution of Louisiana of 1921, as

amended ,by Act No. 182 of the Legislature of

Louisiana for the year 1924, adopted as an

amendment to the Constitution of the State o
f

Louisiana at the general election held Novem-

ber 4, 1924, will receive sealed proposals at it
s

office In the City of New Orleans, La., up t
o

12 O'CLOCK NOON ON OCTOBER 3RD, 1927
,

for the purchase of Four Million Five Hundre
d

Thousand Dollars ($4.500,000) in face value of

"CITY OF NEW ORLEANS SERIAL GOLD

BONDS, SERIES OF 1927." authorized by and

to be issued under the aforesaid acts and con
-

stitutional provisions; the bonds to be sold are a

part of a present authorized serial issue of $7,500.-

000 in face value, which entire issue is payabl
e

according to the table of maturities on file in th
e

office of this Board; and the bonds presentl
y

offered for sale are of the following maturities:

Maturity.
October 1,
October 1,
October 1,
October 1,
October 1,
October 1,
October 1,
October 1,
October 1,
October 1,
October 1.
October 1,

1929
1930
1931
1932
1933
1934
1935
1936
1937
1938
1939
1940

Amount.
$46.000
25.000
25,000
25.000
30,000
30.000
36.000
38.000
38.000
41,000
44,000
45,000

' October 1, 1941 45.000
October 1, 1942 48.000
October 1, 1943 49,000
October 1. 1944 52,000
October 1, 1945 55,000
October 1, 1946 57.000
October 1. 1947 60,000
October 1. 1948 62,000
October 1, 1949 65,000
October 1. 1950 67,000
October 1, 1951 72,000
October 1, 1952 75.000
October 1, 1953 79,000
October 1, 1954 82,000
October 1, 1955 85,000
October 1, 1956 90.000
October 1, 1957 92,000
October 1, 1958 98,000
October 1, 1959 102,000
October 1, 1960 106.000
October 1, 1961 110.000
October 1, 1962 115,000
October 1, 1963 120,000
October 1, 1964 125.000
October 1, 1965 132,000
October 1, 1966 137,090

September 16th, 1927.

Maturity.
October 1, 1967
October 1, 1968
October 1, 1969
October 1, 1970
October 1, 1971
October 1, 1972
October 1, 1973
October 1, 1974
October 1, 1975
October 1, 1976
October 1, 1977

Amount,
144,000
150,000
155,000
165.000
170.000
180.000
185,000
195,000
205,000
210.000
138,000

TOTAL $4,500.000

All of said bonds are of the denomination of

$1,000.00 each, except the bonds maturing in

the year 1947, which are of the denomination of

$500.00.
Said bonds shall be dated October 1, 1927. and

will bear interest at the rate of Four and one-half
per cent (434 %) per annum evidenced by interest
coupons attached, payable in April and October,
respectively, of each year.

Said proposals shall be received under and sub-
ject to the following additional conditions, to wit:

(1) Each bid shall be for the full amount of

$4,500,000 in face value of said bonds.
(2) The bonds will be delivered as soon as prac-

ticable after October 3rd, 1927. and the successful

bidder or bidders shall be required to pay, in addi-

tion to the price of the bid, interest accrued up

to the date of delivery.
(3) No bid shall be received or considered unless

accompanied by a certified check made payable

to the order of .Board of Liquidation, City Debt,

upon some chartered bank in the City of New

Orleans, for a sum equal to 3% of said bid. The

check or checks of the successful bidder or bidders

will be cashed and the proceeds retained by the

Board of Liquidation, City Debt, as a guarantee

that the bidder or bidders will comply with his or

their bid. Interest will be allowed on the pro-

ceeds of said certified check at the rate of 3% per

annum. In case of neglect or refusal to comply

with said bid, the proceeds of said check and ac-

crued interest will be forfeited to the City of

New Orleans.
(4) All bids must conform to the specifications

and no bid will be received or considered if any

condition is attached thereto.
(5) Approving legal opinion of Thomson, Wood

& Hoffman. Attorneys, New York, and If. Gen-

eres Dufour. Attorney, New Orleans, will be pro-

vided by Board of Liquidation, City Debt.

(6) The Board of Liquidation, City Debt, re-

serves the right to reject any and an bids.

(7) Mark all bids "Proposal for the purchase

of City of New Orleans Serial Gold Bonds, Series
of 1927."
Further information and particulars will be

furnished upon application to
BERNARD C. SHIELDS Secretary,
Board of Liquidation, City Debt,
Room 207 City Hall Annex

New Orleans, La

FINANCIAL
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We Specialize in

City of Philadelphia
3s
31/28
4s
41/48
41/28
5s
51/40
51/28

Biddle & Henry
1522 Locust Street

Philadelphia
erftate Wire to New York

Call Canal 8437

BONDS
MUNICIPAL

and
CORPORATION

THE DETROIT COMPANY
Incorporated

NEW YORK CHICAGO

BOSTON SAN FRANCISCO

Correspondent of

DETROIT TRUST COMPANY
DETROIT. MICI I.

WHITTLESEY.
McLEAN &CO.
MUNICIPAL BONDS

PENOBSCOT BLDG., DETROIT
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WYANDOT COUNTY (P. O. Upper Sandusky), Ohio.-BOND OFFER-ING.-Z. D. Murray President Board of County Commissioners, will re-
ceive sealed bids until 11.30 A.M. (Eastern time) Oct. 1, for 89.805.56
55' Crane Township Road Improvement No. 148 bonds. Date Sept. 1
1927. Denom. $1,000, one for $805.56. Due Sept. 1 as follows: $805.56,
1929, and $1,000, 1930 to 1938, incl. Prin. and int. (M. & S.) Payable
at the County Treasurer's office. A certified check payable to the order
of the County Auditor for 5% of the bonds offered is required.
BOND OFFERING.-Sealed bids will also be received by the above-men-

tioned official until 11:30 a. m. Oct. 1 for the purchase of an issue of
$8.816.21 Salem Township Road improvement No. 1465% bonds. Dated
Sept. 1 1927. Due Sept. 1 as follows: $716.21. 1929. and $900, 1930 to
1938 incl. Prin. and int. (M. & S.) payable at County Treasurer's office.
A certified check payable to the order of the County Auditor, for 5% of the
bonds offered, is required.

WYANDOTTE, Wayne County, Mich.-BOND SALE. -The three
Issues of coupon bonds aggregating 3273.300 ordered on Sept. 13-V. 125.
p. 1493-were awarded to Stranahan, Harris & Oath, Inc., of Toledo as
4%s at a premium of $1,305, equal to 100.47, a basis of about 4.38%:
$127,800 District No. 74 bonds. Denom. $1,000. one for $800. Due

Sept. 1 as follows: $25,800. 1928; $25,000. 1929 and 1930, and
$26,000, 1931 and 1932.

87,000 District No. 77 bonds. Denom. $1,000. Due Sept. 1 as follows:
$17,000. 1928 to 1930, inclusive, and $18,000. 1931 and 1932.

58.500 'District No. 80 bonds. Denom. 81.000, one for $500. Due
Sept. 1 as follows: $11,500, 1928; $11,000, 1929; and $12,000.
1930 to 1932, inclusive.

WYOMING VILLAGE SCHOOL DISTRICT, Hamilton County,
OHIO.-BOND OFFERING.-L. L. Townley. Clerk Board of Education.
will receive sealed bids until 12 m. Oct. 4, for the ;purchase of 817.0004 % %
school bonds. Date Sept. 1 1927. Denom. $1,000. Due as follows:
One bond of $500, due every other year from 1929 to 1949, incl.; and
two bonds of $500 each due every other year from 1930 to 1950, incl.
Prin. and I. (M. & Si 'sayable at the First National Bank, Lockland.
A certified check for $500 is required. These bonds are part of an author-
ized issue of 8400.000.

YOUNG COUNTY (P. 0. Graham), Tex.-BOND SALE.-Ryan
Sutherland & Co. of Toledo recently purchased the $1.075,000 5% road
bonds which were registered on Sept. 3-V. 125. p. I493-for a imemium
of $25,000, equal to 102.32. Denom. 31,000. Dated June I 1927. Due
serially in 30 years. Not rettrable before maturity. Int. payable F. & D.

CANADA, its Provinces and Municipalities.
ARV1DA, Que.-BOND SALE.-The $100,000 55' 20-year serial bonds

offered on Sept. 15-V. 125, p. 1493-were awarded to the Union Trust
Co. of Pittsburgh, at a premium ef $100, equal to 100.10. a baste of about
4.98%. The bonds are dated Aug. 1 1927 and are payable in Montreal,
Quebec and Arvida.
Other bidders were:
Bidder- Rate Bid.

Royal Bank of Canada  98.50
Versailles, Vidricalre & Denials  98.81
L. G. Beaublen & Co.  98.80
Aluminum Corp. of America 100.00

LANARK COUNTY (P. 0. Lanark), Ont.-BOND SALE.-Bell,
Goulnlock & Co. recently purchased an issue of $65,000 5% 20-installment
debentures at 100.35, a basis of about 4.97%.
LISIEUX, Sask.-BOND OFFERING.-Sealed bids are being received

by T. J. Wild, Secretary-Treasurer, for the purchase of an issue of $7.500
6% 15-year installment debentures.

MAPLE RIDGE, B. C.-BOND SALE.-The Royal Financial Corp.,
was recently awarded an issue of 846.000 5% 30-year local improvement
debentures, at 99.63. The following is a list of other bidders:

Bidder- Rate Bid.
Victor W. Odium & Co., and Sheppard & McIntosh 99.17
Pemberton & Son 98.57
C. H. Burgess & Co 97.32
MONTREAL, Que.-BOND OFFERING.-Ayme La Fontaine, Sec-

retary-Treasurer Catholic School Commission, will receive sealed bids
until 3 p. m. Oct. 4 for the purchase of an issue of $2.200.000 5% school
bonds. Date Oct. 1 1927. Denoms. $1,000. 8500 and $100. Due Oct. 1
1962. Prin. and int, payable in gold at La Banque Canadienne Nationale
In Montreal and Quebec. A certified check payable to the order of the
Catholic School Commission, for 1% of the bonds offered is required.
These are the bonds offered on July 5-V. 124, p. 3811-on which date
all bids were rejected.

MONTREAL METROPOLITAN COMMISSION (P. 0. Montreal),Que.-BOND OFFERING.-E. T. Sampson, Secretary-Treasurer, will
receive sealed bids until 12 m. Sept. 27, for the purchase of the following
issues of 4% % bonds. aggregating $6,037,000:
$3.167.000 improvement bonds. Date Nov. 1 1926. Due Nov. 11961.
1.570.000 improvement bonds. Date Nov. 11925. Due Nov. 1 1954.
1,300.000 improvement bonds. Date Nov. 1 1924. Due Nov. 1 1953.
Denom. $1,000. Alternative bids will be received as follows: For bonds

payable as to both principal and interest at the Banque Canadienne Na-
tionale. Montreal, or at the Bank of Montreal, New York City. The
amount tendered to be payable with accrued interest on said bonds from
May 1 1927, in Montreal, in United States gold coin against delivery of
the bonds, or, for bonds payable as to both principal and interest at the
Banque Canadienne Nationale, Montreal. The amount tendered to be
payable with accrued interest on said bonds from May 1 1927 in Canadian
gold coin against delivery of the bonds. The following municipalities are
subject to the control of the Commission, and the above loan is secured on
the taxable immovable properties of the municipalities and the said muni-
cipalities are jointly and severally responsible for said loan; the cities of
Montreal. Westrnount, Outremount, Verdun and Lacine and the towns of
Montreal West, Hempstead, Lasalle. Saint Pierre. Saint Laurent, Mount
Royal Mountreal East, Pointe aux Trembles. Montreal North. and
SaintMichel. The total assessable value of immovable properties located
within the above municipalities and including the City of Montreal is
8987,187.258. Population approximately 1,129,783. A certified check for
1% of the bonds bid for is required.
MOOSE JAW SCHOOL DISTRICT NO. 1, Sask.-730N1) SALE.-

Houston. Wellouahy & Co. were recently awarded an issue of 370,000 5%
20-installment school bonds at 97.65, a basis of about 5.15%. The suo-
cessful bidder agreed to pay the cost of printing the bonds. Other bidders
were.
Bidder- Rate Bid,

Dyment, Anderson & Co 97.67
Canadian Bank of Commerce 97.53
Kern Agencies and Wood, Gundy & Co 97.26
McLeod, Young, Weir & Co 96.69
SARNIA, Que.-BOND SALE.-The 8400,0005% coupon or registered

elevator bonds offered on Sept. 16-V. 125, p. 1616-were awarded to a
syndicate composed of J. L. Graham & Co., 0. H. Burgess & Co., Mo-
Donaugh, Somers & Co., of Toronto, at 100.11. Due $20.000 each year
from 1 to 20 years. The following is a complete list of other bidders:
Bidder- Rate Bid.

Wood Gundy Company 100.07
Dyment, Andersen & Co 100.04
Bank of Montreal  99.87
Mead & Company  99.81
Canadian Bank of Commerce  99.703
Dominion Securities Corp., Ltd  09.577
A. E. Ames & Company  99.82
Gairdner & Company, Ltd  99.378
Fry, Mills, Spence & Company  99.177
TORONTO, Ont.-BY-LA W APPROVED.-The Separate richool Board

has approved a $250,000 5% debenture by-law.
TRAFALGAR, Ont.-BOND OFFERING.-Sealed bids will be received

until 1 p. m. Sept. 26, for the purchase of an issue of $19,663.24 551%debentures. The debentures are due in twenty years, and are issued for
the construction of pavements.

FINANCIAL

Chartered 1836

Institutions Desiring
Philadelphia Connections
are invited to avail themselves
of the Banking, Trust, Real
Estate and other facilities of
this Company, which is now
serving many clients in other
cities.
The continued growth of this
Company, without consolida-
tion, since its establishment
under perpetual charter in
1836, is evidence of the satis-
factory service rendered.

GIRARD
TRUST COMPANY

Broad & Chestnut Sts., Philadelphia

FINANCIAL

Many of our out-of-town clients
have expressed sincerely their
pleasure in transacting business
with the Mellon National Bank.
Sound financial judgment, coln•
bined with prompt and thoroughly
efficient service, has won the con-
fidence of banks, corporations
and individuals throughout the
country.

Through its association of nearly
sixty years with Pittsburgh com-
merce and industry, the Mellon
Bank Is especially well qualified
for the transaction of business in
this district.

We invite your correspondence,

Mellon National Bank
Pittsburgh, Pa.

Capital and Surplus
$17,000,000.00

Southern Municipal Bonds
Domestic Bonds
Foreign Bonds

J. E. W. THOMAS & CO.
Fidelity Union Building

DALLAS, TEXAS

'telephone X-8332

FINANCIAL

R: DIGGs & Co.
(Incorporated)

Investment Securities

Specializing in Public Utilities

46 Cedar Street New York

Jerome B. Sullivan
FOR I I C MUN9P410GOVELZNT R. 1.07 

•. 42 BROADWAY - NEW YORK
Members New York Curb Market

Direct Private trim^ to
Boston. Buffalo. Chimo. Cleveland. Detroit

Montreal. Rochester. ftraeuse and Toronto

Orders executed In ad markents
No margin accounts accepted

INDIANAPOLIS

Thomas D. Sheerin & Company

CORPORATION
BONDS

INDIANA MUNICIPAL
BONDS

Pletcher Savings & Trust siez.
INDIANAPOLIS
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financial

E.W.C1arN4Co,
BANKERS

821 Chestnut St., Philadelphii,

E8tabli8hed 1837

Members New York and Philadelphia

Stock Exchanges

JOHN R.WESTWOOD &CO.

INVESTMENT
SE CUI.R.ITIES

Packard Bldg., Philadelphia
PHONE 'RITTENHOUSE 2496

if

PAUL & CO.
257.212 PENNSYLVANIA BLDG.

PHILADELPHIA

Member Philadelphia Stock Exchange

PENNA. TAX FREE BONDS

WARREN A. PITON & CO.

Investment Bonds

1518 Walnut Strec
PHILADELPHIA

World Wide—

economic conditions affect

the price of Cotton probably

more than any other com-

modity. The "Chronicle

is read by Cotton men for

an accurate digest of this

news.

Your services can be an-

nounced to those readers at

a moderate cost through our
advertising columns.

financial

LEIGHT & COMPANY
Formerly

Leight, Holzer & Co.

First Mortgage Bonds

111 West Washington Stratt

Chicago

Paul C. Dodge & Co., Inc.
INVESTMENT SECURITIES

10 SOUTH LA SALLE STREET
CHICAGO

TRUST COMPANY BLDG., MILWAUKEE

MICHIGAN

HARRIS, SMALL Sc Co,
150 CONGRESS ST.,NV.

DETROIT

Joel Stockard & Co., Inc.
INVESTMENT BANKERS

Municipal, Government &
Corporation Bonds

Members Detroit Stock Exchange

Penobscot Bldg. - DETROIT • Cherry

Members of Detroit Stock Exchange

Charles A. Parcells & Co.

INVESTMENT SECURITIES

PENOBSCOT BUILDING, DETROIT, 611CH

LIVINGSTONE & CO,
Members Detroit Stock Exchange

Dime Saving. Bank Bldg.

DETROIT

ST. LOUIS

Herndon Smith
William H. Burg

Charles W. Moen
W. 0. Morehead

SMITH, MOORE & CO.
INVESTMENT SECURITIES

509 OLIVE ST., ST. LOUIS. MISSOURI

NASHVILLE, TENN.

J. C. Bradford & Company
Participating Distributors

and
Underwriters of Southern

Municipal and Corporation Bonds

ffinancial
CHICAGO

Greeneham Sons
hivestrient CongtallY

Safe Investments Since 1865
S. E. Cor. LaSalle and Madison Sts

Safe First Mortgage

Real Estate Serial Bonds

Suitable Investments for Banks, Insur

ance Companies, Estates and Individual,
Approved and Recommended by the

H.DEST BANKING HOUSE IN CHICAGO

Offering Safe Securities of Electric Light
and Power,Gas, andTransportationGom.
panics operating in 20 states.

Write for list.

UTILITY
SECURITIES
COMPANY

230 So. La Salle St., CHICAGO
Milwaukee St. Louis Louisville Indianapolis

Established 1909—Incorporated

Investment Securities

NEW YORK CHICAGO

A. 0. Slaughter & Co.
Members

New York Stock Exchange
Chicago Stock Exchange
Chicago Board of Trade

110 WEST MONROE STREET

CHICAGO, ILL.

GAR.ARD TRUST
COMPANY

INVESTMENT SECURITIES
TRUSTS • ESTATES

39 So. LASALLE ST, CHICAGO

LACKNER, BUTZ & COMPANY
Inquiries solicited on Chicago

Real Estate Bonds

111 West Washington Street

CHICAGO

BUFFALO

Founded 1885

A. J. WRIGHT & CO.
Members New York Stock Exchange

Western New York and Canadian
Local Stocks and Bonds

Bought and Sold on a Brokerage Basle Only

BUFFALO, NEW YORK

ALABAMA

MARX & COMPANY
BANKERS

BIRMINGHAM, ALABAMA

--
SOUTHERN MUNICIPAL AND

CORPORATION BONDS315 Union Street NASHVILLE, TENS.
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