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The Financial Situation.
It remained for the monthly Stock Exchange fig-

ures of brokers' loans, as distinguished from those
given out weekly by the Federal Reserve Board, to
reveal the full extent of the recent expansion in
brokers' loans. These figures, which we discuss
more in detail further below, show that the further
addition during September was not far from a quar-
ter of a billion dollars and that the grand total of
these loans is fast approaching the huge figure of
four billion dollars. Simultaneously, the stock mar-
ket the present week has furnished a new demon-
stration of its extreme vulnerability, or at least its
acute sensitiveness to changes in money conditions,
or anything suggestive of such changes. Not only
is borrowing on Stock Exchange account establish-
ing new high peaks with each recurring month and
with each recurring week, but the level of stock
prices has risen so high as to furnish occasion for
the deepest solicitude and anxiety. There is the ad-
ditional reason for caiition in the circumstance that
business prosperity, so long the motive power behind
the gigantic speculation, aided, of course, by the
extreme ease in money and the facility with which
credit could be obtained, both at the Reserve banks
and the ordinary banks, has for several months been
on the wane. The trade statistics furnish eloquent
testimony to that effect. So do declining figures of
railroad earnings in nearly all parts of the country.

Nevertheless, the speculation for higher prices
early in the week again got under full headway, the
volume of transactions reaching tremendous propor-
tions, the shares sales on Tuesday aggregating well
in excess of three million shares, being in fact 3,152,-
473 shares. But just when the market appeared
strongest it proved weakest. Evidently, advantage
was being taken of its strength and its presumed

absorbing powers, to dispose of huge blocks of stock.
Simultaneously, call money advanced from 4 to
41/2% and this proved the signal for attacks on prices
all round. Reams of stocks were thrown over. Con-
fidence, so strong only an hour before, now dropped
to a low ebb. After the close of business on the
Exchange the figures of brokers' loans appeared.
The weekly returns of the Federal Reserve Board
had prepared every one for a substantial increase,
but no one looked for such an extraordinarily large
expansion as was actually reported. The figures
were really startling. The next day a further big
break in prices seemed inevitable. Actually, the
further recession in prices was extremely moderate.
The market acted as it has many times before and

evinced marvelous rallying powers. Obviously, sup-
porting orders, extended by the big interests engaged
in manipulating the market, had much to do with
this, but there was also considerable buying by those
whose faith in the continued upward course of values
remained unshaken. By Thursday the market
sealed to have got back to the normal, with few
traces of the wreck of only two days before, but of
course, with the level of prices lower. A drop in the
call loan rate during the afternoon from 41/2 to 4%
aided the recovery. Yesterday there were further
occasions for solicitude in another week's figures of
the Federal Reserve Board, showing that the expan-
sion in Stock Exchange borrowing was still in prog-
ress. But the market, while manifesting some hesi-
tancy did not decline much further. Apparently the
market remains at the will and caprice of those who
have been directing its course for so long, embracing
people with ample means to carry the speculation
further, so long as credit and money remain easy.
The movement inspires caution, not alone because

prices have been carried to such extreme heights,
but also because it has a fictitious element in it,
since there is something unsubstantial and incon-
gruous in efforts to continue speculation for higher
prices when trade and business is falling off, rail-
way revenues are diminishing, and profits are dwin-
dling or being altogether extinguished. Perhaps
those behind the movement think that by these means
prosperity can be coaxed back, and it must be ad-
mitted that trade is always sensitive to what is hap-
pening in the stock market. Strength and rising
prices on the Stock Exchange impart tone and con-
fidence to the general business world. But obvi-
ously, prices cannot go on advancing for ever. In
the end the bubble will burst. Soon easy money and
easy credit will cease to have power to further in-
flate stock prices, just as they long since lost their
power to inflate commodity values. After the big
interests have unloaded their holdings on the general

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



1878 THE CHRONICLE [vol.. 125.

public the market will be left to itself. Perhaps the
market is now being kept artificially strong in order
to effectuate the unloading. It behooves the out-
sider to stand aloof in a situation so full of peril.
As to the Stock Exchange figures of brokers'

loans, the exact amount of increase for the month of
September was $240,736,237, and the exact total to
which this class of borrowing has been carried is
$3,914,627,570. The Stock Exchange figures, as far
as the grand aggregate is concerned, have from the
first been much larger than those of the Federal
Reserve Board, and apparently the Stock Exchange
compilation is all-inclusive, embracing borrowings
of every description from New York banks and trust
companies and from private bankers, brokers, for-
eign banks, agencies, etc., in New York City, while
the Federal Reserve figures relate entirely to the 52
reporting member banks in New York City; and
even though these banks report borrowings, not only
for their own account, but for account of out-of-town
banks and for the account of others, it is obvious
that there may be other borrowing aside from that
passing through the hands of these member banks.
At all events, the Stock Exchange figures are al-
ways very much larger than the Federal Reserve
figures, and the total of these borrowings on collat-
eral by Stock Exchange members Sept. 30 was, as
already stated, $3,914,627,570. At the low figure in
1926, which was May 28, the amount was $2,767,400,-
514. Thus in the space of 16 months there has been
an addition of $1,147,227,056. It would be superflu-
ous to dilate upon results which tell their own story
more eloquently than could be expressed by any
assemblage of words.
But this week's return of the Federal Reserve

• Board bring the figures down to a still later date.
The Stock Exchange figures are for the close of
business on Sept. 30. The Federal Reserve Board's
new figures are for the close of business on Wednes-
day of this week, namely Oct. 5. And these figures
show that the expansion in these loans to brokers
and dealers is still going on. As compared with
Wednesday of last week (Sept. 28) the further addi-
tion has been no less than $89,612,000. It is need-
less to say that these figures establish another new
high record, and the only point that needs emphasiz-
ing is that for five successive weeks now a new peak
has been reached each week. We are told that the
latest increase is to be ascribed to the payment for
the "when issued" contracts for the General Motors
stock, in which the dealings have been large since
they first appeared on the Exchange on Aug. 19,
But, as we stated last week, back in May it was simi-
larly contended that the turning of the "when is-
sued" new shares of the United States Steel Cor-
poration after the payment of the 40% stock divi-
dend, into stock minus the right to the stock divi-
dend, had served to swell the total and in June the
explanation for the continued expansion in these
loans was the congestion in the bond market arising
out of the inability of a number of syndicates to
float several large new bond issues. Each of these
several explanations doubtless played its part at the
time, but the fatal weakness in the whole series of
arguments is that even after the special influences
referred to had ceased to operate, no contraction in
the total occurred. Instead the amount kept on
mounting higher and still higher.
As it happens, too, and emphasizing the general

state of inflation existing, borrowing by the mem-

ber banks at the Federal Reserve institutions is now
again-increasing. During the week ending Wednes-
day night, according to the returns issued on Thurs-
day evening, the Federal Reserve Bank at New York
increased its volume of discounted bills from $148,-
383,000 to 173,485,000, enlarged its holdings of ac-
ceptances from $84,011,000 to $104,528,000 and ex-
tended its holdings of United States Government se-
curities from $94,864,000 to $101,011,000. The re-
sult altogether is that total bills and securities Oct.
5 stood at $379,024,000, against $327,258,000 Sept.
28 and comparing with only $243,471,000 on Oct. 6
last year. For the twelve Reserve banks combined
the discounts during the week rose from $430,312,-
000 to $462,485,000, the holdings of acceptances from
$242,148,000 to $262,165,000 and the holdings of
Government securities from $494,352,000 to $504,-
873,000. The total of bills and securities this week
is $1,230,343,000, against $1,167,632,000 a week ago.
On Oct. 6 last year the total was $1,206,886,000.
The member banks, notwithstanding this week's

increase, are borrowing less than a year ago, but the
Reserve banks have more than made good the differ-
ence by increasing their holdings of United States
Government securities almost $200,000,000, such
holdings on Oct. 5 the present year being $504,873,-
000, against only $306,335,000 on Oct. 6 1926. In this
manner the Reserve banks emphasize their deter-
mination to keep the same amount of Reserve credit
(and a little more) employed as before, in pursuit of
the policy of maintaining easy money. The effect,
of course, is to stimulate speculation, when the ef-
fort ought to be to curb speculation and hold it
within proper bounds. Through increased borrow-
ing, the member banks during the week increased
their reserve account with the Reserve institutions
and this enlarged the deposits of the Reserve banks,
which are now $2,426,327,000, against $2,389,768,000
a week ago. At the same time the amount of Fed-
eral Reserve notes in actual circulation rose from
$1,705,765,000 to $1,717,040,000. The gold reserve,
however, declined during the week from $2,988,853,-
000 to $2,965,784,000.
As a further indication of the general state of in-

flation, and also of the strain to which this often
gives rise, reference should also be made to last Sat-
urday's return of the New York Clearing House
banks and trust companies. No doubt, owing to the
preparations for the 1st of October payments of
dividends and interest, these being among the larg-
est of the year, all the items in the Clearing House
statement recorded changes of huge amounts and of
great significance. Their loans were expanded in
the sum of no less than $184,452,000, bringing the
total of these loans and discounts up to $6,051,811,-
000. We have seen no reference to the fact, but this
is the first time these loans and discounts have
reached $6,000,000,000. The expansion in the loans
was attended by an increase of $202,953,000 in the
net demand deposits and of $11,950,000 in the time
deposits. Even with this increase the total of the
deposits runs far below the loans, the demand depos-
its aggregating $4,748,442,000 and the time deposits
$720,081,000, making $5,468,523,000 for the two com-
bined. At the same time the reserve kept with the
Federal Reserve Bank was drawn down in amount
of $22,608,000, while cash in own vaults was also
diminished by $1,086,000, though such cash does not
constitute legal reserve. The final result was a de-
ficiency in reserve below legal requirements in
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amount of $23,772,560. This is the condition of

strain in which these Clearing House institutions

found themselves notwithstanding they still hold
S114,687,000 of Government deposits, the same as
during the two previous Saturdays.

September insolvencies in mercantile lines, as dis-

closed by the records of R. G. Dun & Co., maintain
much the same numerical increase over last year as
has appeared in the earlier reports since January.
There were 1,573 defaults in the United States last
month, with liabilities of $32,786,125, as against
1,708 insolvencies during August for $39,195,953,

and 1,437 failures in September a year ago involv-
ing $29,989,817. As is customary, the number of
mercantile defaults in September this year is the
lowest of the year and the total of liabilities re-
ported for that month is less than for any preceding
month this year. For the nine months of this year

there have been 17,333 insolvencies in the United

States, with $396,659,570 of defaulted indebtedness,
in comparison with 16,111 during the corresponding

period of 1926, involving $287,697,987 of liabilities.

The increase in the number of defaults for the cur-

rent year to date over last year is 7.6%, while the
indebtedness shown for this year exceeds that re-
ported a year ago by 37.9%. For September of this
year insolvencies were 9.5% more numerous than
they were a year ago, while the liabilities reported?
for that month this year were 9.3% larger than in
September 1926. This is much the best showing as
to liabilities for any month this year, but the im-
provement is due almost entirely to the fact that the
larger defaults were somewhat less numerous in
September this year than in the earlier months.
There were reported last month 389 defaults in

manufacturing lines for $15,348,867 of indebtedness;
1,083 failures among traders, owing $12,051,799, and
101 insolvencies of agents and brokers for $5,385,-
459 of liabilities. The corresponding figures for
September 1926 were 374 manufacturing defaults
for $10,092,741 of indebtedness; 958 trading failures
involving $11,242,485, and 105 insolvencies of agents
and brokers owing $8,654,591. The increase in the
number of defaults last month over the preceding
year was largely in the trading section—as to lia-
bilities it was mainly among the manufacturing
classes, while a marked contraction is shown this
year in the indebtedness reported for the brokerage
division. Insolvencies were more numerous last
month than a year ago among dealers in clothing, in
dry goods, in shoes, in furniture, in hardware and
among druggists, the increase in the number of de-
faults in September this year over last year for these
six classes being quite marked. On the other hand,
there was quite a decrease last month in the number
of defaults among grocers, general stores and hotels
and restaurants. The six classes first enumerated
also record some increase this year in the amount of
liabilities, which is especially large for the clothing
division and the indebtedness is heavier last month
for the class embracing dealers in jewelry, while
quite a reduction appears in the case of grocers, gen-
eral stores and hotels and restaurants.
In manufacturing lines more failures were re-

ported last month in the divisions embracing lum-
ber, tobacco and hats and gloves, but as to the last
two classes, the number was not very large. There
were, however, fewer insolvencies in September this
year among manufacturers of clothing, of machin-

ery and tools, and chemicals; also in the printing

division and for bakers. A heavy iron failure was

mainly responsible for the large growth in the in-

debtedness of manufacturing defau:ts, and in some

measure the same thing applies to the insolvencies

among manufacturers of lumber. Liabilities were

also heavier last month in the clothing manufactur-

ing class; for the divisions embracing hats and

gloves, leather goods including shoes, and tobacco.

On the other hand a smaller amount of indebtedness
is shown in the manufacturing divisions last month

in machinery lines, woolen goods, chemicals, earth-
enware, printing and bakers. There were in all dur-

ing the month just closed 46 mercantile defaults

where the liabilities in each instance were in excess

of $100,000, the total of such being $17,181,924. A

year ago the corresponding figures were, respec-
tively, 40 as to the number of the larger defaults, and
$16,448,515 as to the indebtedness. It is in the manu-
facturing division where quite an increase is shown
in the liabilities for September this year, as has pre-
viously been noted. The indebtedness for the larger
defaults in the class embracing agents and brokers
last month was also heavy, in part due to insolven-
cies among some stock brokerage concerns, but some
very large failures also occurred in the class embrac-
ing agents and brokers in September of last year.
The failure report for September completes the

record for the third quarter of the year, and the in-
crease noted in the first and second three months is
repeated in the third quarter in the comparison with
both preceding years. There. were in all 5,037 mer-
cantile insolvencies in the United States during the
third quarter of 1927, with total liabilities of $115,-
132,052, these figures comparing with 4,635 similar
defaults a year ago involving $87,799,486, an in-
crease this year of 8.8% in the number and of 31.1%
in the indebtedness shown. Failures were more
numerous for the third quarter of 1927, and the
amounts involved were larger, in the case of all three
classes into which the figures are separated, as they
were in both preceding quarters this year. Manu-
facturing defaults for the third quarter this year
number 1,275, with liabilities of $47,012,499; trading
failures, 3,444, involving $43,586,192 of indebtedness,
and agents and brokers, 318, owing $24,533,361. In
the corresponding period of last year there were
1,219 manufacturing defaults for $33,775,810; 8,151
in trading lines owing $39,952,485 and 265 defaults
among agents and brokers with an indebtedness of
$14,071,191. There is an increase for this year, both
as to the number of failures and the liabilities for all
three divisions, but relatively the least satisfactory
showing is for the division embracing agents and
brokers. In the latter case four States contribute
over 40% of these defaults in number, and nearly
80% of the indebtedness, these four States being
New York, Ohio, Florida and California. Included
with the New York return are a number of stock
brokerage concerns. The New York figures consti-
tute fully 35% of the total of this division for the
entire United States.
For all three classes of mercantile defaults during

the third quarter there are three of the eight sections
of the United States into which the report is sep-
arated, where fewer failures occurred this year than
last. These sections include the Central South, the
Central West, the latter embracing the seven States
of Minnesota, Missouri, the Dakotas and Kansas,
and the Western or Mountain division. Quite an
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increase appears in the number of defaults for that
period this year in the New England States, the Mid-
dle Atlantic States, the South Atlantic, Central
East, and the Pacific Coast States. There are two
sections where the liabilities this year are somewhat
less than they were a yea rago, the Southern Central
States, and the Western or Mountain division. The
other six geographical sections show quite an in-
crease in the indebtedness reported, particularly the
nine South Atlantic States and the three Pacific
Coast States. The increase in New England applies
to all of those States excepting New Hampshire and
Rhode Island. New York State shows a consider-
able increase, especially in the liabilities reported
for the manufacturing divisions, and that embracing
agents and brokers. This in both divisions last men-
tioned is due to a number of large defaults. Both
Pennsylvania and New Jersey show fewer failures
this year than last.
In the South Atlantic section practically all of the

States contribute to the increase, but the heaviest
losses were in Florida. Maryland, the Virginias,
North Carolina and Georgia, however, add consider-
ably to the total. Texas and Oklahoma contribute
mainly to the decrease shown for the Southern Cen-
tral States, but liabilities reported for Kentucky are
considerably heavier this year than they were a year
ago. In the West many of the,States report quite an
increase this year, among them Ohio, Indiana, Illi-
nois and Missouri. Liabilities are also heavier, but
it is worthy of note that there is quite a decrease in
the amount of indebtedness shown this year in Michi-
gan; furthermore, few defaults appear this year in
Minnesota, the Dakotas, Iowa and Kansas. There
is a reduction also in the number of mercantile fail-
ures this year in Montana and Colorado, but other
changes are not of importance. California and
Washington report quite an increase in the number
of insolvencies this year, but there were fewer de-
faults in Oregon. The large increase in the liabili-
ties reported for the Pacific Coast States was almost
entirely in California.
Banking defaults for the third quarter of 1927

were not so numerous as during the corresponding
period of last year, and there was a marked deduc-
tion in the indebtedness shown, the number, 55, in-
volving $20,857,350, comparing with 169 similar de.
faults in the third quarter of 1926 with liabilities of
$73,651,265. In the third quarter of 1925 only 46
banking failures occurred, for $11,613,262 of indebt-
edness. The noteworthy decrease this year is in the
South Atlantic States. It will be recalled that in
the third quarter of 1926 banking failures were un-
usually heavy in Georgia and Florida due to tem-
porary and local conditions. As in recent preced-
ing years, the banking disasters this year are mainly
in the South and West. Combining the Southern
Central States with those of the West, and nearly
80% of the number of banking defaults and the same
ratio as to indebtedness are found.

The controversy between the Governments of
France and the United States over the new French
tariff, placed in effect Sept. 6, indicates that an
early settlement of the differences is not probable.
The events which precipitated the controversy were
the granting by France to Germany of minimum tar-
iff rates upon the conclusion of a commercial treaty
between the two countries, and the application by
France of maximum tariff rates against American

goods under the Tariff Reform Act of Aug. 30.
Through this action tariff rates on American goods
were raised by as much as 400% in some instances.
The American Government protested that ,many
American products would thus be deprived of the
possibility of competing in the French market with
domestic products or with those of countries with
which France maintains reciprocal agreements.
Sheldon Whitehouse, American Charge d'Affaires in
Paris, formally requested on Sept. 10 that the old
tariff rates be restored pending the conclusion of a
commercial accord, and on Sept. 12 presented a pro-
posed draft of the accord to the French Government.
This, envisaging mutual most-favored-nation treat-
ment, was promptly rejected by France, as was also
the quest for the restoration of the tariff rates pre-
viously applied. Correspondence thereupon fol-
lowed, embracing three aide memoirs, in which the
tariff policies of the two countries were thoroughly
reviewed. These were made public simultaneously
in Paris and Washington Oct. 3 and are reprinted in
full on subsequent pages of this issue.
The first of the aide memoirs made public was de-

livered by the French Government Sept. 14 to Mr.
Whitehouse in Paris. In it France contended for
complete reciprocal treatment of the tariff question
as the indispensable starting point for the elabora-
tion of a treaty consistent with equity and the inter-
ests of the two countries. On the receipt of prelimi-
nary assurance that this principle would be accept-
able to the United States, the note stated, France
was prepared to enact a decree diminishing by 50%
the surplus rates instituted by the decree of Aug. 30
for the benefit of products originating in and com-
ing from the United States. The American reply,
dated Sept. 19, expressed "both surprise and disap-
pointment at the attitude of the French Govern-
ment," adding that the United States Government
"had supposed that the French Government fully
understood that the American law which fixes the
tariff on imports does not envisage the conclusion of
a treaty of reciprocity in regard to rates of duty."
The State Department, in this communication, in-
sisted upon most-favored-nation treatment, contend-
ing that "any other policy . . . is opposed to the
soundest principles of world economics and essen-
tially of world good-will." After asserting that "dis-
crimination in world trade against the United States
has practically ceased," and that "it is France alone,
at the present time, which seriously discriminates
against American products," the note referred to
Article 317 of the American tariff law, which author-
izes the imposition of additional duties on goods
coming from a country which discriminates in its
tariff against the trade of the United States. The
note said further that the American Government is
very loath to increase its tariff on articles imported
from France and had so far refrained from doing so,
since it believes "that upon reconsideration the
French Government will realize the essential justice
of the American principle."
The French rejoinder, dated Sept. 30, was con-

strued in Washington as conciliatory. The French
Government declared that it had never envisaged
such a treaty of reciprocity as would be forbidden
by the Fordney-McCumber tariff law. After review-
ing the tariff history of the two countries, the note
pointed out that "France is not complaining of being
discriminated against by the United States; what
she is complaining of is being subjected together
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with other States to a restrictive regime. which in
view of the character of her production is more
prejudicial to it than to other nations, and which,
although applicable to everybody, has hit her com-
merce most particularly." French exports, the note
continued, encounter obstacles in America, "not only
by virtue of restrictions resulting from the new
American tariff but also by virtue of the methods of
its application not only in America at the moment
of customs clearance but also in France itself,
where with a view of this clearance, the American
customs administration asserts its right to resort to
practices which the French law forbids to the French
Government itself. In addition to the tariff and
customs formalities there exists a series of regula-
tions of a sanitary or phytopathological nature which
are often completely fatal to agricultural exports
from France." In order to alleviate these condi-
tions, the French Government suggested that the
flexible provisions of the Fordney-McCumber tariff
be invoked. According to these, the President, in
co-operation with the Tariff Commission, may raise
or lower customs duties 50% each way after an in-
vestigation of the differences in cost of production
between domestic and foreign products. Upon these
tariff alleviations and upon these "administrative
investigations which are called for by consideration
of simple equity," the French Government, the note
.added, "must make dependent the grant to America
of the most-favored regime which France grants to
all other countries."
That the reaction in Washington to the French

note of Sept. 30 would be far from unfavorable was
indicated in a special dispatch of Oct. 2 to the New
York "Times." The French suggestion for an in-
vestigation of costs would be accepted, it was said,
and the French Government so advised. Reductions
in the American tariff schedules would not neces-
sarily follow, it was added, unless the Administra-
tion were fully satisfied that they were justified. In
France, according to Paris dispatches of Oct. 4, not
much confidence was felt that the commercial ne-
gotiations would be easily resolved. It was sug-
gested that many weeks, and even months, will pass
in the negotiation of the mutual concessions sug-
gested in the French aide memoir of Sept. 30. Presi-
dent Coolidge, moreover, let it be known Tuesday
that "this Government" is keenly hurt over the
French attitude. Newspaper men were informed at
the White House that the amount of American prod-
ucts involved in the alleged discrimination was not
proportionately large, being only about $10,000,000
annually, but that this Government believed an im-
portant principle was concerned and it intended to
stand on its rights in asserting that principle. It
was indicated flatly that the United States would
enter into no negotiations concerning the new
French tariff rates unless the discrimination of
which it complains was removed. The controversy
was further complicated Wednesday when Seymour
Lowman, Assistant Secretary of the Treasury in
charge of customs, issued instructions for meeting
the French tariff increases on American products by
increases on similar imports from France. Modifi-
cations of customs rates on imports of some products
from Germany were also made by Mr. Lowman, who
made it plain that his action was taken in pursuance
of the provisions of the Tariff Act of 1922 and had
no relation to the diplomatic exchange in progress.
The State Department nevertheless expressed com-

plete surprise when informed of Mr. Lowman's ac-
tion. This was heightened by a statement, attributed
to Mr. Lowman, that "the American policy is one of
reciprocity. That's our policy; they go up; we go
up. They go down; we go down." These remarks
were disavowed Thursday by Mr. Lowman, and it
was again pointed out in Washington that the Amer-
ican policy is precisely not one of reciprocity but of
general equality. The reaction in Paris to these in-
creases was nevertheless unfortunate, French offi-
cials, according to an Associated Press dispatch of
Thursday, expressing "surprise and mystification,"
and the hope that the news would turn out to be
erroneous. The reaction in Paris to these increases
was nevertheless unfortunate, French officials, ac-
cording to an Associated Press dispatch of Thurs-
day, expressing "surprise and mystification," and
the hope that the news would turn out to be
erroneous.

A tremendous ovation was given last Sunday by
the people of Germany to Paul von Hindenburg,
leader of Germany's armies in war and President
of the Republic in peace, on the occasion of his 80th
birthday. Berlin, where the celebration was held,
seethed with excitement as all parties and hundreds
of thousands of people from all parts of the land
joined in the huge demonstration of affection and
admiration for the grim old figure of the Wilhelm-
strasse. The vast multitudes greeted him, a dispatch
to the New York "Times" said, "with a spontaneous
enthusiasm and a whole-hearted fervor of affection
such as have fallen to the lot of few individuals in
the whole course of the world's history." The chief
event of the day was a celebration at the great sta-
dium on the outskirts of the city, where 40,000
school children sang for the President, and where
many of his fellow Generals of the war awaited him.
Politics entered into the demonstration to some ex-
tent when the President, in reply to greetings ex-
tended by Chancellor Marx on behalf of the Govern-
ment, said: "My deepest thoughts at this hour are
devoted to our compatriots in the Rhineland dis-
tricts who, to our regret, have not been relieved from
foreign occupation. I greet them with a sad heart,
and the wish and hope that the land on the Rhine
may soon regain its liberty. To accomplish this will
be the foremost purpose of German policy." Polit-
ical prisoners, said to number thousands, were
awarded amnesty by President von Hindenburg on
his birthday. The entire diplomatic corps, headed
by its dean, Mgr. Pacelli, Papal Nuncio, called at the
German White House to pay its respects. President
Coolidge also sent personal greetings last Saturday,
wishing for the German President that he "spend
many more years surrounded by the affection and
admiration of the German people, to whom the
American people send a message of sincere friend-
ship."

Leon Trotzky, long the stormy petrel of Soviet
politics, was expelled from the executive body of the
Communist International on Sept. 30, together with
M. Vuyovitch, one of his chief aides in the long fight
of the Opposition against Joseph Stalin and the
Central Communist Committee. The expulsion was
effected by unanimous decision of the Communist
International Presidium. Trotzky was haled before
the disciplinary committee, after the discovery of
secret printing plants and the expulsion of fourteen
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members of the Opposition from the party. Defend-
ing his aides, Trotzky declared: "In their politics
these men tower over those who conceal their crimes
under party discipline. Nowadays no organization
deliberates or decrees; all they do is carry out or-
ders. Even the Presidium of the Communist Inter-
national is no exception." The Presidium announced
that it deemed Trotzky's and Vuyovitch's remaining
in the Communist International impossible because
of their violent struggle against the organization by
means of underground printing plants, coupled with
organizing illegal centres and inciting malicious
slander against Soviet Russia abroad. The expul-
sion was necessary, it was said, "to preserve unity
in the Lenin ranks and to counteract the undermin-
ing activities of the Oppositionist rebels." That the
expulsion from the International will silence
Trotzky is not deemed likely, as he is very popular
with some of his associates and with the mass of the
workers. The "Pravda," official organ of the Soviet,
issued a stern warning to the Opposition in an edi-
torial last Sunday.

A formal demand for the recall of Christian Ra-
kovsky, Soviet Ambassador to Paris, was addressed
to Foreign Minister Tchitcherin at Moscow, Oct. 5,
by the French Government. M. Herbette, French
Ambassador to Moscow, was said to have twice inti-
mated to M. Tchitcherin that M. Rakovsky was per-
sona non grata after the latter had been indiscreet
enough to attach his signature to a Communist doc-
ument designed to further revolutionary activities
in all countries. M. Briand, the French Foreign
Minister, was inclined, reports said, to overlook the
indiscretion of the Soviet emissary, but the Cabinet,
at a meeting Sept. 30, decided that his recall would
be advisable in view of the intensive press campaign
throughout France against his continued presence.
The Soviet offer of a debt settlement with France
was believed to have a direct relation to the Soviet
desire to avoid M. Rakovsky's recall. According to
a Paris dispatch to the New York "Times," Moscow
tried several times to prevent a decision being
reached by renewing and increasing its most recent
offers of a debt settlement. It was stated that the
latest offer was nearly double that made last week,
and that Moscow was prepared to give a guarantee
in oil for the total amount of commercial credits
which it asked during the next six years. A small
naval mutiny at Toulon late in September increased
the agitation of the French press for the Soviet Am-
bassador's recall. The intensity of the press cam-
paign, together with the unsatisfactory attitude of
Moscow, finally made the formal demand necessary.

Five separate agreements between Soviet Russia
and Persia were signed at Moscow last Sunday.
Their conclusion required nearly eight months of
negotiation between the Russian and Persian offi-
cials, but they were said to be destined to cement the
friendship between the two countries. The first
agreement is a compact of neutrality and mutual
non-aggression; the second is a trade convention; the
third concerns customs, the fourth fisheries and the
fifth regulations of the status of the Russian port of
Pechlevi on the Caspian Sea, which the Persians use
as a base for their fishing fleet. The ceremonies in
Moscow took place in the mansion of the former
sugar king, M. Haritonenko. The signatories for
Russia were Foreign Minister Georges Tchitcherin,

Vice-Foreign Minister Karakhan and Minister of
Trade Mikoyan, and for Persia Ali Gouli Khan An-
zari, the Persian Minister of Foreign Affairs.

The British Labor Party held its twenty-seventh
annual conference in Blackpool, England, during
the past week, attracting great interest throughout
the Empire. The proceedings of the party are of
considerable importance, as Labor is now His Majes-
ty's Opposition in Parliament. Former Premier
Ramsay MacDonald received a tumultuous ovation
on his arrival in Blackpool last Sunday. He is now
said to be more firmly in the saddle of his own party
than ever before since the Trades Union Congress
at Edinburgh rejected the Communist counsels. He
showed clearly in his opening address the line on
which Labor is preparing to go before the country
when and if it can catch the Baldwin Government in
an untenable position and gain a general election.
Mr. MacDonald accused Premier Baldwin of con-
spiring with the coal mine owners to wreck the coal
unions and increase working hours. He denied also
that Sir Austen Chamberlain expressed the views of
the British people when he warned the League of
Nations that Britain could not extend the guaran-
tees of European frontiers already given. "Under a
Labor Government," Mr. MacDonald added, "we will
march side by side and step by step with other na-
tions and won't retard them." The first act of the
Conference Monday was to follow the lead of the
Edinburgh Trade Union meeting in turning a cold
shoulder to Communism. The Communist "powers
of dissension" were denounced and the national exec-
utive upheld in the expulsion of the Teachers' Labor
League, an organization under Red influence. Mr.
MacDonald further outlined Labor's policies
Wednesday when he told the Conference that if a
Labor Government took office it would nationalize
all British coal mines. A foreign policy resolution
was adopted at Thursday's session of the Blackpool
Conference. The resumption of normal political and
trading relations with Russia on the basis of mutual
recognition of non-interference with each other's
affairs was demanded, as was also a reopening of
negotiations with the United States, looking to the
settlement of all outstanding differences. The con-
clusion of a treaty outlawing war between Britain
and the United States was urged.

The permanent regulation and restriction of the
Cuban sugar industry was provided for in a bill
which was signed in Havana, Tuesday, by President
Machado. The stabilization of the industry and
market are the aims of the measure, which provides
for a pro rata export distributing organization and
a world-wide campaign of propaganda for increased
consumption of the Cuban staple. President Ma-
chado, in an address, declared that the better price
obtained for sugar last year, when temporary re-
striction was in effect, as compared with the price
received for the previous crop, showed clearly the
value of curtailment. He said he did not want any
measures taken that would tend to create artificial
prices. "On the other hand," he added, "it is evi-
dent that if the Government adopts a permanent
crop restriction without considering other factors
which affect the price of the product, this measure
would serve to stimulate production in other coun-
tries through higher prices, and the beneficial re-
sults we are seeking would be annulled. Therefore,
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what we must seek is an agreement of sugar pro-
ducers to take advantage of their mutual experience
and adapt production to the demands of the world
market." President Machado, according to a Ha-
vana dispatch of Oct. 4 to the New York "Journal of
Commerce," has not intimated the extent of produc-
tion allowed under the new law. It is believed, how-
ever, the dispatch added, that a new low maximum
of 4,000,000 tons will be fixed. As the potential
yield is approximately 5,000,000 tons, such a restric-
tion would amount to one-fifth of the normal annual
production.

A widespread military revolt in Mexico, ostensibly
headed by two of the three candidates for the Mexi-
can Presidency, begun Oct. 3, had disastrous conse-
quences for the instigators. The two candidates,
Generals Arnulfo Gomez and Francisco Serrano,
were both officers in the Mexican army and they
were joined in their insurrection by many fellow
officers and by several battalions of troops. Presi-
dent Calles, aided by the third candidate, General
Alvaro Obregon, moved against the rebels with loyal
troops. It was promptly announced by President
Calles that the Government was in full control of the
situation and that punishment of the perpetrators
would follow within forty-eight hours. The revolt
of Generals Gomez and Serrano was apparently
aimed at General Obregon, who was formerly Presi-
dent and for whom the Mexican law, which previ-
ously forbade a second term, was amended so as to
make a second but inconsecutive term possible. Both
Gomez and Serrano conducted their campaigns
chiefly on the basii of antagonism to the re-election
of General Obregon. The campaign became vitriolic
some weeks ago and trouble was feared. Part of the
Mexico City garrison revolted on the morning of
Oct. 3, while similar outbreaks were reported from
Torreon, State of Coahuila, and Vera Cruz. Eight
hundred soldiers were reported as rebelling in Mex-
ico City. They proceeded toward Texcoco, not far
from the Federal capital, and several thousand loyal
troops were dispatched in pursuit. At Torreon one
battalion, acting under General Serrano's orders,
was said to be in revolt. They were immediately at-
tacked by loyal troops and after a short battle were
defeated, the officers being taken prisoners and the
soldiers disarmed. Two regiments attempted to re-
volt at Vera Cruz, according to the official state-
ments. These were led by General Gomez. Mexico
City remained calm during the revolt with 10,000
to 15,000 loyal troops on duty in and around the city.
One of the two revolting Generals, Francisco

Serrano, paid the supreme penalty within twenty-
four hours of the start of the insurrection. A bulle-
tin, issued Tuesday at the Presidential Headquar-
ters, announced his capture in the State of Morelos,
together with the group accompanying him. They
were tried by summary courtmartial and immedi-
ately executed. Those shot were General Serrano,
Generals Carlos A. Vidal, Miguel A. Peralta and
Daniel A. Peralta ; Rafael Martinez de Escobar, a
lawyer; Alonzo Capetilli, Augusto Pena, Antonio
Jauregui, Ernesto Mendez, Octavio Almada, Jose
Villa Arce, Otilio Gonzalez, lawyer; Enrique Monte-
verde, Jr., and former General Carlos V. Ariza. A
further bulletin of Tuesday stated that the subver-
sive movement of the Torreon troops had been sup-
pressed, the Commander, Lieut.-Col. Agusto Man-
zillo, and his entire staff of battalion officers being

courtmartialed and shot. President Canes also an-
nounced that he had been aware of the seditious
work of Generals Serrano and Gomez. "Despite all
this," the statement said, "the Executive maintained
a serene attitude and never molested those support-
ing Serrano and Gomez as candidates, gave them
every kind of guarantees, treated them as friends,
on various occasions of private conferences indicat-
ing the path of duty and patriotism and advising
them that the proper method was to appeal to the
public conscience, with the guarantee that sanctity
of the vote would be upheld. So clear was the Ex-
ecutive's conduct in this respect that Gomez and
Serrano never were able to make a justifiable charge
of partiality in the political struggle or that the Gov-
ernment had participated in it." Additional sum-
mary trials and executions followed Thursday. Gen-
eral Alfredo Rueda Quijano, Commander of one of
the garrison units that marched out of the capital
Sunday night, was executed at the San Lazaro Mili-
tary Prison in Mexico City. Advices reaching No-
gales, Ariz., asserted that General Vincent Gonzales
and thirteen members of the State Legislature were
executed in Morelos Thursday. At the Presidential
Bureau in the capital it was declared at the same
time that the combined forces of General Arnulfo
Gomez and General Hector Ignacio Almada were the
only rebel group in the field. The Bureau said it
was of the opinion that the rebellious troops could
not number more than 1,000 or 1,500 men, and that

they probably would be found to be fewer. Presi-
dent Calles, according to an Associated Press dis-
patch of Thursday from Mexico City, is called every-
where, even by those who differ sharply with some
of his policies, the strongest man Mexico has pro-
duced since the days of Porfirio Diaz.

The proceedings of the General Claims Commis-
sion of the United States and Mexico were inter-
rupted Sept. 30, when instructions for the return of
the Mexican members were received from President
Calles of Mexico. The Commission, created under
the General Claims Convention, which was ratified
by the Senates of the two republics in February 1924,
was charged with the amicable adjustment of all
unsettled claims by the citizens of the two countries
against each other from July 4 1868 to the present
day. It was stipulated that the work of the Com-
mission should terminate in three years, but the
United States, by resolution, provided for the Com-
mission's continuance in the event that its duties
were not completed. When the time limit expired
some weeks ago, a new convention was signed in
Washington and the Americans were ready to pro-
ceed. The Mexicans at the time took the view that
they could not continue without the approval of the
Mexican Senate. Such approval was obtained Oct. 1
and it was made known in Washington that further
sittings of the Commission would be held in Mex-
ico City, although as yet no definite date has been
set. The life of the Commission is prolonged for
two years more. One difficulty which must be set-
tled before the Commission meets again is the selec-
tion of a new neutral member and presiding officer.
Dr. V. van Vollenhoven, who held this post, has re-
turned to his home in Holland and has stated that
he would not return to either the United States or
to Mexico as head of the Commission. He informed
Secretary Kellogg months ago that he would not be
able to continue service on the Commission because
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of personal business. The second Mexican-Ameri-
can Commission, the Special Claims Commission,
has not held a session since April 1926 and some
doubt was expressed in Washington last week as to
whether it would meet again, either in Washington
or in Mexico City. The American claims before the
General Claims Commission total about $330,000,-
000 and those before the Special Commission about
$420,000,000.

An abrupt and startling change in the Chinese
civil war was reported Oct. 3 in an Associated Press
dispatch from Peking. Observers had intimated
more than a month ago that all Southern operations
for the capture of Peking would be discontinued as
a result of the disorganization of the Kuomintang
(Southern Nationalist) Party, and also because
military operations are usually discontinued in
Northern China during the winter months. It ap-
peared, however, that General Yen Hsi-shan, Mili-
tary Governor of Shansi Province, advanced swiftly
upon the Chinese capital, taking Kalgan approxi-
mately 100 miles away, on Oct. 3. The reports were
vague because Marshal Chang Tso-lin, the Manchu-
rian Dictator, maintains a strict censorship, but it
became known that the Northern troops were driven
back twenty miles and were withdrawn to Nankow
Pass, thirty miles from Peking. General Feng Yu-
hsiang, it was said, is allied to General Yen Hsi-
shan in the new move against Peking. The former,
sometimes called the "Christian General" because
his troops marched to the tune of Christian hymns,
has been active in the country between Hankow and
Peking since the Communist disasters along the
Yangtze. The actual hostilities near Peking were
precipitated, dispatches said, by General Shang
Chen, Commander under Yen Hsi-shan. General
Feng was reported to have promised General Shang
Chen the place of war lord of Chili Province, if Mar-
shal Chang Tso-lin were driven out of Peking. Some
anxiety was expressed in Peking over the safety of a
large number of American missionaries who re-
turned recently, without authorization, to the out-
lying districts of Shansi and Chili in the belief that
a peaceful winter was certain. The Northern forces
evacuated on Oct. 5 the important city of Paoting-
fu, about eighty-five miles southwest of Peking, in-
dicating that the Shansi troops had won a major
victory. The full significance of this movement
could not be ascertained owing to the censorship.
Important developments affecting the fate of Pe-
king were, however, regarded as imminent. The for-
eigners in Peking were not thought to be in any dan-
ger, as there are approximately 5,000 foreign troops
in the city at present, while any fighting between
the Chinese factions for control probably will take
place outside the city walls.

The Bank of Germany on Tuesday (Oct. 4) raised
its rate of discount from 6% to 7%. Otherwise offi-
cial discount rates at leading European centres have
undergone no change during the week. They remain
at 7% in Italy; 61/2% in Austria; 5% in Paris, Bel-
gium, Denmark and Madrid; 41/2% in London and
Norway; 4% in Sweden and 31/2% in Holland and
Switzerland. In London open market discounts yes-
terday were 41/4@4 5-16% for short bills, the same
as on Friday of last week and 4 5-16% for long bills,
also the same as a week ago. Money on call in Lon-
don yesterday was 31/2%, as against 31/4% on Friday

of last week. At Paris the open market discount
rate remains at 17/8%, and in Switzerland at 3%%.

The Bank of England in its statement on Thurs-
day for the week ending Wednesday showed an in-
crease of £86,274 in its gold holdings, raising the
total now to £151,178,562, which compares with
£154,865,287 at the corresponding date in 1926 and
£157,916,689 in 1925. As notes in circulation, how-
ever, increased £484,000, the reserve of gold and notes
in the banking department declined £398,000. The
proportion of the Bank's reserves to deposit liabili-
ties now stands at 25.93%. Last week it was 27.87%
and two weeks ago 28.22%. Public deposits fell off
£4,702,000, but "other" deposits increased £12,326,-
000. An increase of £1,535,000 was shown in the
item "loans on Government securities," while
"other" securities expanded £5,793,000. The total of
notes in circulation is now £136,989,000, against
£140,232,845 and £143,961,040 in 1926 and 1925, re-
spectively. The official discount rate remains un-
changed 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.
Oct. 5.

1926.
Oct. 6.

1925.
Oct. 7.

1924.
Oct. 8.

1923.
Oct. 10.

Circulation b136.989,000 140,232,845 143,961.040 124,484,485 123,909,130
Public deposits  20,992,000 15.798.046 9.547,367 10,866,507 13,501.395
Other deposits 109,864.000 106.860,338 109,508,232 113,881,925 104,910,991
Governm't securities 57,845,000 33,265,307 33,742,304 44,733,443 41,228,834
Other securities  56,727,000 72.678.386 69,237.587 73,911,624 71.309,461
Reserve notes di coin 33,939,000 34,382,442 33,705,549 23,746,589 23,511,428
Coln and bullion_a151,178.000 154,865,287 157,916,689 128.481,074 127,670,558
Proportion of reserve
to liabilities  25.93% 28.52% 28%% 19% 19%%

Bank rate  4 M % 5% 4% 4% 4%
a Includes, beginning with April 29, 1925, £27,000,000 gold coin and bullionpreviously 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.

In its latest statement, made public on Oct. 6, the
Bank of France showed an increase in note circula-
tion of 1,731,742,000 francs, raising the total of that
item to 55,890,347,530 francs. For the correspond-
ing week last year the amount was 55,994,034,310
francs and in 1925 41,165,204,545 francs. Gold hold-
ings of all kinds again remained unchanged, the
total being 5,545,833,327 francs, against 5,548,780,-
876 francs in 1926 and 5,547,299,705 francs the pre-
vious year. Advances to the State, which have been
repeatedly reduced of late, showed no change, the
total remaining at 24,400,000,000 francs, compared
with 36,950,000,000 francs last year. In 1925 the
total of this item was 30,350,000,000 francs.
"Divers," or sundry, assets, in which are included
holdings of foreign exchange, expanded 1,024,447,-
000 francs. Treasury deposits increased 14,361,000
francs, general deposits 8,478,000 francs, but bills
discounted decreased 714,795,000 francs. Silver in-
creased 286,000 francs and trade advances 14,927,000
francs. Comparisons of the various items in the
Bank of France statement are as follows:

BANK OF FRANCE'S COMPARATIVE STATEMENT.
Changes

for Week. Oct. 5 1927.
  Status as of

Oct. 0 1926. Oct. 7 1925.
Gold Moldings— Francs. Francs. Francs, Francs.

In France  Unchanged 3,681,512,414 3,684,45'9,968 3,682,978,707
Abroad—Available- Unchanged 462,771,4781 1,864,320,907 1,864,320,907
Abroad—Non-avail. Unchanged 1,401,549,425f

Total  Unchanged 5,545,833,327 5,548,780,878 5,547,299,705
Silver Inc. 286.000 342.900.381 338,966,855 309,988,192
Bills discounted-  Dec 714,795,000 1,205,369,067 4,796,798,426 2,846,988,628
•Advances Inc. 14,927,000 1,662,211.428 2,289,693,436 2,744,626,529
Note circulation—Inc.1.731,742.000 55,890,347,530 55,994.034,310 41,165,264,545
Treasury deposits_Inc. 14,361,000 19.359,587 9,819,061 35,529,080
General deposits Inc. 8.478,000 10,442,683,466 2,886,027.305 2,281,604,273
Advances to State  Unchanged 24,400,000,000 36,950,000,000 30,350,000,000
Divers assets____Inc.1,024,447,000 24,757.934.796 5,311,194.393 3,767,355,465
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The latest statement of the Bank of Germany, un-
der date of Sept. 30, showed an expansion of notes
in circulation of 634,793,000 marks, due, no doubt,
to the month-end settlements, making the total
4,182,435,000 marks, against 3,251,077,000 marks in
1926 and 2,649,135,000 marks the year before. There
was a decrease of 58,509,000 marks in other daily ma-
turing obligations and 20,349,000 marks in other lia-
bilities. Gold and bullion declined 149,000 marks.
The total of this item is now 1,852,097,000 marks,
compared with 1,598,111,000 marks and 1,174,709,-
000 marks in 1926 and 1925, respectively. Silver
and other coin decreased 16,861,000 marks, advances
expanded 117,973,000 marks and notes on other Ger-
man banks decreased 16,890,000 marks. Other as-
sets dropped 39,142,000 marks, bills of exchange and
checks rose 510,008,000 marks. Reserve in foreign
currency gained 799,000 marks, while both invest-
ments and deposits abroad remained unchanged. A
comparison of the various items in the German Bank
statement is shown below for three years:

REICHSBANK'S COMPARATIVE STATEMENT.
Changes for

Week.
Assets,— Reiehrmarks.

Reid. 30 1927. Sete. 30 1926. Sept. 30 1925
Relchrmarks. Reich:marks. Reichsoarks..

Gold and bullion Dec. 149,000 1,852,097,000 1,598,111,000 1,174,709,000
Of which dopes. abed Unchanged 66,543,000 201,778.000 98,620,000
Ree've in foen cum_  Inc. 799,000 153,805,000 521,871,000 318,923.000
Bills of exch.& checks_ _Inc.510.008,000 2,745,689,000 1,383,528,000 1,717,304,00
Silver and other coln Dec. 16,861,000 64,114,000 111,006,000 65,522,000
Notes on oth. Ger. bka_ Dec. 16,890,000 7,349,000 5,102,000 12,319,000
Advances Inc.117,973,000 152,792,000 142,102,000 56,423,000
Investments  Unchanged 92,261,000 91,371,000 202,257,000
Other assets Dec. 39,142,000 494,135,000 555,996.000 460,002,000

Liabilities—
Notes in eirculation—Inc.634,793,000 4,182,435,000 3.251,077,000 2,649,135,000
0th. daily matur. obllg.Dee. 58,509,000 629,742.000 594,597,000 620,235.000
Other liabilities Dec. 20,349,000 385,081,000 203,540,000 429,494,000

The ease which has prevailed in the New York
money market over a period of months suffered a
slight interruption this week. Call funds fluctuated
between 4 and 41/2% throughout, showing somewhat
more irregularity than in previous weeks. The de-
mend rate was 4% all day Monday, with counter
trades reported at 33/4%. Calling of $25,000,000
loans on Tuesday sent the rate up to 41/2%, with
street trades absent. The counter market was re-
established Wednesday, with trades at the usual
1/4% concession under the official figure of 41/2%.
On Friday the prevailing figure was 4%, though
withdrawals of $10,000,000 were reported. Record
increases in brokers' loans against stock and bond
collateral were noted both in the weekly Reserve
Board compilation and the monthly Stock Exchange
statement, issued Tuesday. The total figures have
now been carried to fantastic heights. The increase
in the Federal Reserve Board compilation, covering
New York reporting member banks, was $89,612,000.
It marked the fifth successive record high in the
weekly tabulations. The increase for September in
the Stock Exchange compilation was $240,736,417,
this being very much more than had been expected.

Dealing in detail with the rates from day to day,
the renewal rate for call loans on the Stock Ex-
change on Monday was 4%, and all other loans were
at the same figure. On Tuesday renewals were
again at 4%, but the general rate rose to 41/2% later
in the day. On Wednesday the renewal rate also
moved up to 41/2%, and this was the charge likewise
for all other loans. On Thursday the renewal rate
was again 41/2%, but the general rate declined to
4%, while on Friday all loans were put through at
4%, including renewals. Time loans also stiffened
somewhat for the shorter maturities. Quotations

yesterday were 4% for 30 days, 4@41/4% for 60 days,
41/4@4%% for 90 days and four months, and also
for fivnand six months. Commercial paper has dis-
played little activity and the rate for four to six
months' names of choice character continues at 4%,
though for the shorter choice names the quotation is
334@4%. For names less well known the quotation
is now 414%. For New England mill paper the
range is 4@41/4%.

In the market for banks' and bankers' acceptances
the American Acceptance Council on Monday ad-
vanced the rate for call loans against acceptances
from 31/4 to 31/2%. The Council on Friday also ad-
vanced the 90-day rate on acceptances 1/2 of 1%.
This left the posted rates yesterday on prime bank-
ers' acceptances eligible for purchase by the Federal
Reserve banks 31/2% bid and 3% asked for bills run-
ning 30 days; 31/4% bid and 31/2% asked for bills
running 60 days; 3%70 bid and 314% asked for 90
days and 120 days, and 3%% bid and 31/2% asked
for 150 and 180 days. Open market quotations also
show an advance in the 90-day rate. The open mar-

ket schedule is as follows:
SPOT DELIVERY.
—180 Days— —150 Days— —120 Days--
Bid. Asked. Bid. Asked. Bid. Asked.

Prime eligible bills  3M 3M 3M 3M 3M 3M

—90 Days— —60 Days— —30 Days—
Bid. Asked. Bid. Asked. Bid. Asked.

Prime eligible bills  3M 3R 3g 3g 3M 3

FOR DELIVERY WITHIN THIRTY DAYS.

Eligible member banks 3% bid
Eligible non-member banks 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.
Raisin Wed
on Oa. 7.

Dale
Established.

Previous
Rate.

Boston 3M Aug. 5 1927 4
New York 3M Aug. 5 1927 4
Philadelphia SM Sept. 8 1927 4
Cleveland 3M Aug. 6 1927 4
Richmond 3M Aug. 16 1927 4
Atlanta 334 Aug. 13 1927 4
Chicago 336 Sept. 7 1927 4
St. Louis 334 Aug. 4 1927 4
Minneapolis 334 Bept.13 1927 4
Kansas City 334 July 29 1927 4
Dallas 334 Aug. 12 1927 4
Ban Francisco 3M Sept. 10 1927 4

Sterling exchange this week has been in good de-
mand, and the rate went to a new high for the year in
Tuesday's market, when cable transfers sold at
4.86 29-32, which is above the 1926 high of 4.86 13-16,

and a new high since Dec. 18 1914, when the rate

was also 4.86 29-32. The present movement repre-

sents a gain of 1 9-32 cents since Aug. 1. This is the

more remarkable, inasmuch as the rise since August
is unseasonable. Usually from August until February
the pressure from British and other European pur-
chases of American cotton and grain depresses the
sterling rate. The range this week has been from

4.863/s to 4.86 17-32 for bankers' sight, and from

4.86 9-16 to 4.86 29-32 for cable transfers. Another

circumstance which makes the strength in the pound

unusually noteworthy is the fact that there have

been larger offerings of cotton and grain bills, es-
pecially grain bills, which under ordinary conditions
should have been a depressing factor. One important
reason for firmness is the scarcity of spot exchange
on the part of bankers requiring balances in British
funds. The Federal Reserve Bank of New York
points out in its monthly review of credit and busi-
ness conditions that the strength in sterling exchange
is due in part to the easier money rates in New York.
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The bank's review says: "A lower level of money
rates in this market than in London has been one of
the causes of increasing strength in sterling exchange
during the past two months, in contrast to the ten-
dency a year ago. Last year sterling showed a
steady decline from early in July through October.
During the first six months of 1927 sterling exchange
was, for the most part, only slightly above the point
at which gold would move to this country, but, fol-
lowing easier money conditions here in July and
August, the exchange has risen steadily until on
Sept. 24 the demand rate was above 4.864 and the
cable rate advanced above par. This strength in
sterling exchange is particularly important at the
present time, because sterling is the medium through
which a large proportion of European purchases of
American farm products are made, and the volume
of these purchases and the prices at which they are
made are much influenced by the position of the
exchanges. Strength in sterling exchange was ac-
companied by strength in most other foreign ex-
changes in terms of dollars." The large volume of
foreign financing being done in this country is un-
doubtedly an important factor in the present firm-
ness in sterling. Another reason, besides the trans-
fer of funds to the London and Continental money
markets for short-term investments, is to be found in
the interest which many American investors are tak-
ing in London issues, as well as in other foreign issues
traded in on the London market. American interest
in these issues is undoubtedly greater than at any
previous time, and is largely responsible for the
activity of industrial shares on the London Stock
Exchange.
The Bank of England statement for the week end-

ing Oct. 5 showed a gain of £86,274 in;gold. This
follows upon the gain of £66,273 last week. On
Tuesday the Bank sold £112,000 in gold bars to a
destination not stated. On Wednesday the Bank of
England exported £14,000 in sovereigns to Spain.
On Thursday the Bank sold £29,000 in gold bars, to
an unstated destination. At the Port of New York
the gold movement for the week ended Oct. 5, as
reported by the Federal Reserve Bank, consisted of
imports of $1,193,000, of which $972,000 came from
Ecuador, and exports of $50,000 to a source not
stated. There was no Canadian movement of gold
either to or from the United States. Canadian ex-
change continues at a premium, which ranged this
week from 3-32 of 1% to % of 1%.
Referring to day-to day rates, sterling last Satur-

day was steady in a dull market. The range was
4.863/s@4.86Yi for bankers sight, and 4.86 9-16@
4.86 11-16 for cable transfers. On Monday demand
ranged between 4.86 3-16 and 4.86%, and cable
transfers between 4.864 and 4.8634. On Tuesday
sterling exceeded the 1926 high. Demand ranged
at 4.86 5-16@4.863/2, and cable transfers at 4.86%@
4.86 29-32. On Wednesday sterling reacted. Bank-
ers sight ranged from 4.86% to 4.863/2. Cable trans-
fers ranged from 4.86 13-16 to 4.86 8. On Thursday
the market was steady at 4.86%@4.86 15-32 for
bankers sight and at 4.86 25-32@4.86 27-32 for cable
transfers. On Friday the range was 4.863%@
4.86 17-32 for bankers sight and 4.86%@4.86 29-32
for cable transfers. Closing quotations yesterday
were 4.863/ for demand and 4.897' for cable trans-
fers. Commercial sight bills finished at 4.86%,
60-day bills at 4.82 7-16, 90-day bills at 4.80k,
documents for payment (60 days) at 4.82 7-16, and

seven-day grain bills at 4.8534. Cotton and grain
for payment closed at 4.86%.

In the Continental exchanges there was more
activity this week. All the Continental currencies
moved up in sympathy with sterling. German
marks were in demand and moved up to a new high
for the year in Tuesday's market, when cable trans-
fers sold at 23.843/ on news that the Reichsbank had
raised its discount rate from 6% to 7%. There have
been considerable offerings -during the week of Ger-
man commercial bills, but this pressure was offset by
other factors of a financial character. The Lombard
rediscount rate (loans against stocks and bonds) in
Berlin was also increased from 7% to 8%. This
firmness in the German money rates is an important
factor in bankers' demand for mark exchange, as the
higher rates in the money market are attracting
funds from New York and other centres. Day-to-
day funds in Berlin are rating at 8% to 9%. The
discounts of the Reichsbank increased about 510,-
000,000 marks at the end of September and now total
approximately 2,745,000,000 marks, which is nearly
double the total last year. The Reichsbank's state-
ment also shows an increase during the week of
634,793,000 marks in note circulation, and a slight
loss in gold of about 149,000 marks. These changes
indicate increased business and industrial activity in
Germany, and indirectly throw light upon the in-
cessant demand for foreign accommodation, which is
in turn reflected by heavy mark buying here and
abroad for financial interests. Berlin financial au-
thorities ascribe the rise in the Reichsbank rediscount
rate to the increase of loans and circulating notes,
combined with the depletion of the reserves of gold
and foreign exchange. Italian lire have been in
demand this week and especially active in the New
York market, where some very large amounts were
bought. A considerable part of the buying, both
here and abroad, is of a speculative character, traders
counting upon a sure rise in the valuation of the unit,
although Fascist Government officials have frequently
announced that there will be no change in the
valuation this year. Despite the official statement,
the general attitude of foreign exchange traders indi-
cates that a higher valuation is to be expected at no
very distant date. Lire sold as high as 5.523/ for
cable transfers this week, twelve points above the
approximate stabilization point fixed by the Italian
Government, though moving lower again the last
two days. The recent strength in Italian dollar
bonds was also an important factor, stimulating spec-
ulative interests in the currency. Italian lira issues
have likewise been attractive and Italian common
stocks have risen in Rome and Milan for several
weeks. This reflects an improvement in the general
situation and in the prospects of a stable lira, all
influences which tend to create active buying of the
currency for investment transactions. Hqwever, the
Italian Government again showed its disapproval this
week of the too sudden rise. Premier Mussolini and
the Finance Minister, Count Volpi, have assured
Italian business men that they could make plans for
the future based on lire valued at approximately
90 to the pound, or 5.40 cents. In keeping with this
program, the Government sold lire in the latter part
of this week, with the result that the rate yesterday
was down to 5.46 for cable transfers. De Stefani,
late Finance Minister of Italy, urges lowering the
Bank of Italy rediscount rate, owing to the abundance
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of credit available there. The Italian rediscount

rate has been 7% since June 18 1925.
French francs were firm largely as the result of

the firmer tone in sterling. While the rate continues

practically pegged at around present levels of de

facto. stabilization at 3.92, nevertheless, there is also

a strong speculative inclination to regard the franc

as due to rise when the de facto position gives place

to legalized stabilization. In this exchange also

traders learn that any attempt at bulling the currency
for future advance will be offset by official selling by
the Bank of France, which with its present large
exchange holdings, is in a good position to counteract
any speculative operations. This week the "sundry
assets," which include the Bank of France holdings
of foreign exchange, show an increase of 1,024,500,000
francs. Last week reports reached the market that
Poland had interrupted negotiations for a loan of

$70,000,000 for stabilization purposes. This week
reports stated that the negotiations have been re-
sumed, and it is possible that the details may soon
be made public. The majority of the Polish Cabinet
insist that the loan is a virtual necessity. London
reports stated that the loan would be issued on Oct.
10, of which probably $45,000,000 would be placed
in New York and £2,000,000 in London. Polish
zloty, as explained here last week, do not reflect the
contemplated loan in any way, as the currency is
practically pegged at slightly above 11 cents through
operations of the Bank of Poland. Aside from this,
zloty trading does not run to very large figures in the
New York market.
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 3.92/, against 3.92 a week ago;
cable transfers at 3.92/, against 3.923's, and com-
mercial sight bills at 3.92, against 3.91 8. Antwerp
belgas finished at 13.92 5-16 for checks and at 13.93 for
cable transfers, as against 13.92 and 13.93 on Friday
of last week. Final quotations for Berlin marks were
23.83 for checks and 23.84 for cable transfers, in com-
parison with 23.82 and 23.83 a week earlier. Italian
lire closed at 5.46 for bankers' sight bills and at 5.463/2
for cable transfers, as against 5.45 and 5.453/ last
week. Austrian schillings have not been changed
from 141/8. Exchange on Czechoslovakia finished at
2.961/8, against 2.96%; on Bucharest at 0.623,
against 0.62; on Poland at 11.20, against 11.20, and
on Finland at 2.52, against 2.51%. Greek exchange
closed at 1.32% for checks and at 1.3234 for cable
transfers, against 1.323 and 1.323/i a week ago.

In the exchanges of the countries neutral during
the war, interest this week centred in speculative
buying of pesetas. Spanish pesetas closed last week
at 17.43 for checks. After an advance to 17.51 on
Monday, there was a decline to 17.333/2 on Tuesday,
with the close yesterday at 17.42. Speculative
transactions were less in evidence, however, than a
week ago, as interest was directed toward Italian
exchange. Exchange on Holland was firm, although
there were considerable offerings of guilder com-
mercial bills. Guilders moved up to 40.103/2 for
cable transfers, which was the prevailing rate Tues-
day to Friday. The Scandinavian exchanges were
all firm, though only slightly dealt in. The firmness

was, as with most of the European exchanges, simply

a reflection of the sterling market. Swedish krona

reached another high of 26.913/i in Tuesday's mar-

ket, coincident with sterling touching its post-war

high. Bankers' sight on Amsterdam finished on

Friday at 40.083/2, against 40.063/ on Friday of

last week; cable transfers at 40.103/2, against 40.083',
and commercial sight bills at 40.053', against 40.033'.

Swiss francs closed at 19.28 for bankers' sight bills

and at 19.283 for cable transfers, in comparison with

19.28 and 19.283/2 a week earlier. Copenhagen checks

finished at 26.78 and cable transfers at 26.79, against

26.77 and 26.78. Checks on Sweden closed at 26.91

and cable transfers at 26.92, against 26.89 and 26.90,

while checks on Norway finished at 26.39 and cable

transfers at 26.40, against 26.37 and 26.38. Spanish

pesetas closed at 17.42 for checks and at 17.43 for

cable transfers, which compares with 17.43 and 17.44

a week earlier.
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE

BANKS TO TREASURY UNDER TARIFF ACT OF 1922,

OCT. 1 1927 TO OCT. 7 1927. INCLUSIVE.

Country and Monetary
Unit.

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

Oct. 1. I Oct. 3. Oct. 4. Oct. 5. Oct. 6. 1 Oct. 7.

EUROPE- $ $ $ $ $ $
Austria. schilling .14073 .14082 .14074 .14080 .14077 .14072

Belgium. belga .1392 .1392 .1393 .1393 .1393 .1393

Bulgaria, lev 007258 .007242 .007217 .007205 .007218 .007218

Czechoslovakia, kron .029627 .029628 .029626 .029626 .029628 .029625

Denmark, krone 2677 .2677 .2678 .2678 .2678 .2678

England, pound ster
sterling .8658 4.8664 4.8675 4.8681 4.8674 4.8676

Finland, markka .025185 .025186 .025188 .025183 .025195 .025182

France, franc 0392 .0392 .0392 .0392 .0392 .0392

Germany, reichsmark. .2382 .2382 .2384 .2384 .2383 .2383

Greece, drachma .013228 .013233 .013234 .013229 .013238 .013212

Holland, guilder .4009 .4009 .4009 .4010 .4010 .4010

Hungary. Peng() .1747 .1747 .1746 .1746 .1746 .1746

Italy, lira .0545 .0546 .0546 .0547 .0547 .0546

Norway, krone 2637 .2634 .2836 .2635 .2634 .2635

Poland, slot • .1124 .1120 .1120 11.21 .1123 .1116

Portugal, escudo .0497 .0494 .0493 .0493 .0493 .0495

Rumania, leu .006220 .006212 .006209 .006210 .006215 .006213

Spain, peseta 1745 .1742 .1739 .1741 .1739 .1743

Sweden, krona 2689 .2690 .2690 .2691 .2691 .2691

Switzerland, franc__ _ .1928 .1928 .1928 .1928 .1928 .1928

Yugoslavia. dinar .017604 .017605 .017608 .017601 .017607 .017608

ASIA-
China-
Chetoo tad l .6375 .6360 .6381 .6398 .6408 .6396

Hankow tad l 6233 .6227 .6240 .6248 .6254 .6242

Shanghai tael 6139 .6103 .6140 .6153 .6147 .6151

Tientsin tad l .6433 .6423 .6444 .6460 .6448 .6454

Hong Kong dollar .4854 .4854 .4857 .4869 .4860 .4866

Mexican dollar _ _ _ _ .4448 .4455 .4465 .4465 .4465 .4460

Tientsin or Pely.
dollar 4413 .4421 .4438 .4438 .4439 .4433

Yuan dollar .4388 .4404 .4404 .4396 .4388

India, rupee 
.4379

.3640 .3640 .3641 .3640 .3641

Japan, yen 
.3636

.4662 .4656 .4662 .4669

Singapore(S.S.)dollar
.4660
.5598

.4665

.5598 .5598 .5598 .5598 .5698

NORTH AMER.
Canada, dollar 1 000823 1.000960 1.000864 1.000809 1.000850 1.000887

Cuba, peso 999438 .999438 .999375 .999344 .999375

Mexico, peso 476667
.999438

.477333 .475167 .475500

Newfoundland, dollar. .998438
.477167
.998656

.477333

.998688 .998250 .998469 .998375

SOUTH AMER.-
Argentina, peso (gold) .9715 .9714 .9716 I .9716 .9717
Brazil, milreis 1189

.9713

.1188 .1188 .1188 .1188 .1188

Chile, peso .1207_ _ .1211_ _ .1216 .1216 .1217_ _ _ .1217 - ...
Uruguay.  peso 10174 1.0157. .1.0100 

The South American exchanges continue dull, with

considerably lessened volume of trading here since the

recent flow of gold to Argentina from proceeds of

securities sold by that country in this market. The

Federal Reserve Bank of New York stated that the

net gold export in September-the first net export

movement for any month of this year-was due to

the shipment of $23,000,000 of gold to the Argentine.

The special features attaching to Argentinian ex-

change were covered in this column a few weeks ago.

There are no new features in any of the South Ameri-

can exchanges calling for special comment. Argen-

tine paper pesos closed yesterday at 42.73 for checks,

as compared with 42.71 last week, and 42.78 for

cable transfers, against 42.76. Brazilian milreis

finished at 11.91 for checks and at 11.92 for cable

transfers, against 11.94 and 11.95. Chilean ex-

change closed at 12.16 for checks and at 12.17 for

cable transfers, against 12.12 and 12.13, and Peru

at 3.87 for checks and 3.88 for cable transfers,

against 3.87 and 3.88.
In the Far Eastern exchanges Japanese yen con-

tinue to show the firmness which began a week ago.

As stated last week, the firmness is due to the cessa-

tion of Chinese bear operations. Closing quotations
for yen checks yesterday were 46 9-16@467A, against
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46.40@,46N on Friday of last week. Hong Kong
closed at 48.80@48 15-16, against 48.85@48%;
Shanghai at 61 9-16@61%, against 61N(0,61 15-1.6;
Manila at 49 9-16, against 49 9-16; Singapore at
5631@56 7-16, against 563'@56 7-16; Bombay at
363/2, against 363/2, and Calcutta at 363/2, against
36

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 BANE

AT CLEARING HOUSE.

Saturday.
Oct. 1.

Monday,
Oct. 3.

Tuesday,
Oct. 4.

Wednestry,
Oct. 5.

Thursday
Oct. 6.

FrfdaY.
Oct. 7.

Aggregate
for Week.

123,000.000 123.000,000 102,000.000 117,000.000 104.000,000 102,000.000 Cr. 071.000 000

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

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

Banks of
Oct. 6 1927. Oct. 7 1926.

Gold. Total. Gold. Silver. Total.

England._ I151,178.5621
£ £

 151,178,562154,865.287  154,865,287France a__ 147,260,559: 13,680,000 160.940.559147,378.399 13.520,000160,898,399Germany 89,277,700 c994,6001 90,272,300 69.820,000 c994,600 70,814,600Spain 103,908,000, 27,107.000131,015,000 102,261,000 26,765,000 129.026,000Italy 46,878,000, 3,864,000 50,742,000: 45,439,000 4,156.000 49,595,000Netherrds. 32,181,000, 2,328,000 34,509.000 34.927,000 2,210.000 37,137,000Nat. Belg_ 19,060,000, 1,180,000 20,240,0001 10,955,000 3,386,000 14,341,000Switzerl'd_ 18,856,000: 2,586,000 21,442,000 16,991,000 3,437,000 20,428,000
Sweden . , ,   12,269,000 12,600,000  12,600,000Denmark _ 10,121,0001 723,000 10.844,000k 11,617,000 878,000 12,495,000Norway__ 8,180,000,   8,180,000 8,180.000  8,180,000

Total week639,169,8211 52,462,600691.632,421 615,033,686 55,346,600670,380,280
Prey. week 637,900,997 52,440,600 690,341,597 614,488,753 55,318,600669,807.353

a Gold holdings of the Bank of France are exclusive of gold held abroad, amounting
the present year to £74,572,836. b Gold holdings of the Bank of Germany are ex-clusive of gold held abroad, the amount of which the present year is £3,327,150.C AB of Oct. 7 1924.

The Trade Negotiations with France.
The action of the Treasury Depailtment in order-

ing an immediate increase in the duties to be as-
sessed upon certain imports from France gives un-
expectedly prompt effect to the veiled threat con-
tained in the note addressed on Sept. 19 to the
French Government in reply to the French note of
Sept. 14. With the increases on French imports go
also reduced duties on certain imports from Ger-
many. Both increases and decreases, it is stated,
are designed to meet the changes in French and Ger-
man tariffs brought about by the recent commercial
treaty concluded between France and Germany, un-
der which tariff levies have been adjusted on a re-
ciprocal basis. While the changes in the American
rates which have just been ordered are, of course,
such as are contemplated by the Fordney-McCumber
Act, they are not, the Treasury Department has ex-
plained, retaliatory, since retaliatory increases can
be ordered only by the President and put in force
after thirty days' notice. It seems surprising, how-
ever, that the Treasury Department, with the ques-
tion of a commercial treaty with France pending and

the American reply to the French note of Sept. 30
still in preparation, should have injected into the
tariff controversy between the two countries an
action which, however, automatic in form, is almost
certain to be looked upon in both countries as re-
taliatory in substance, and that it should have done
this, if Washington reports are to be accepted, with-
out consultation with the Department of State, in
whose hands the tariff negotiations with France
properly belong.
Yet even a cursory reading of the diplomatic cor-

respondence which was made public on Monday
makes clear the existence of a fundamental conflict
such as the Fordney-McCumber tariff contemplated,
and for which the Act provided what was intended
to be a drastic treatment. Few documents of recent
date have been better worth a careful study than the
French note of Sept. 14, the American reply of the
19th, and the exhaustive French rejoinder of the
30th. What new facts or arguments the Department
of State may be able to adduce in the new note which
is shortly to be dispatched will be known in due
time, but the three notes already published contain
an informing exposition of the tariff policies of the
two Governments, and, from the French point of
view, a weighty criticism of the American position.
The substance of the first French note is an offer,

on the part of the French Government, to proceed
with the negotiation of a commercial treaty with the
United States, provided it can be assured that a
guarantee to the United States of "more complete
equality with its most favored competitors in the
French market, under the regime of granting the
minimum tariff to the principal exported products"
of this country, will be matched by a guarantee to
French exports of "advantages of the same nature in
the American market, not only by the application
without discrimination of the tariff of the United
States, but also, should there be occasion, by such
reductions or adaptations of this tariff as might
appear necessary to permit the sale of certain spe-
cific French goods in the American market." If
such an assurance is given, the French Government
is prepared to lower at once by 50% the surplus
rates established by its decree of Aug. 20 under
which certain American products find themselves
subject to the new maximum duties. The French
Government, however, the note declares, now as dur-
ing the tariff negotiations carried on from 1897 to
1920, "believes that it is not possible to place on the
same level the indiscriminate application of the com-
mon customs law practiced by the United States,
which precludes any present or eventual favor be-
ing granted to third States, and the positive advan-
tages of the most favored nation treatment and of
the granting of the minimum France tariff." It is
further of the opinion "that the prohibitive regime
resulting for certain French products from the par-
ticularly high tariff which the United States has in
force at present, and the moderate rates of the
French minimum tariff, which offer to American
exporters generous possibilities in the French mar-
ket, cannot be considered as equivalent"
The reply of the American Government, in addi-

tion to expressing surprise and disappointment at the
attitude of the French Government, frankly admits
that the present American tariff law "does not en-
visage the conclusion of a treaty of reciprocity in
regard to rates of duty." Its principle, on the con-
trary, is declared to be that of "equal treatment of

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



OCT. 8 1927.] THE CHRONICLE 1889

the trade of all nations." Conceding that tariff
rates "are matter solely of internal policy," the
United States nevertheless feels "that a protest is
justified when these rates do not apply equally to all
nations," and it accordingly "objects only to the
fact that France is discriminating against the trade
of the United States by applying to many categories
of American goods rates in some cases four times as
high as upon similar articles imported from Germany
and other countries competing with the United States
in the French market." The note concludes with a
warning that American rates on French imports
may be increased if the discrimination objected to is
continued, or a treaty according to the United States
most favored treatment is not concluded.
How profound is the rift between the tariff poli-

cies of the two countries is made clear in the French
rejoinder of Sept. 30. The French Government not
only rejects "the principle of equality of commercial
relations which the Government of the United States
declares is the only sound basis of international re-
lations, and the only guarantee against a number of
political or economic dangers which it sets forth in
detail," but also denies that the principle has re-
ceived the unanimous support which the United
States, in its note of Sept. 19, claimed for it. It was
not considered by the Peace Conference "as a suffi-
cient guarantee in itself to enforce fair and peaceful
relations between nations," nor by the Genoa Confer-
ence, nor ' by the International Conference for
the Simplification of Customs Formalities, nor
by the recent International Economic Confer-
ence at Geneva, nor is it the doctrine of 'France. In
none of these cases was the most favored nation
treatment which was desired as an end looked upon
as practicable of attainment save through the dual
process of control by each nation over its own tar-
iffs, and mutual concessions resting upon reciprocal
advantage. Not until 1922, when the Fordney-Mc-
Cumber tariff was adopted, did the United States
itself turn its back upon the principle of reciprocity,
and inaugurate a tariff system under which reciproc-
ity is no longer possible. In the opinion of the
French Government, which has already applied reci-
procity in a treaty with Germany and "is prepar-
ing other treaties on the same basis," "most of the
countries of Europe would consider not as progress,
but as a step backward in commercial policy," a
tariff procedure by which, "whatever commercial
advantages may be exchanged, most favored nation
treatment should be granted indifferently to all
countries without taking into account the protec-
tionism of some and the liberalism of others, in such
a manner that there would result a benefit for the
former to the detriment of the latter and a miscar-
riage of justice as regards the contracting State
itself."
What France complains of, the note continues, is

not that it is being discriminated against by the
United States, but that it is "being subjected, to-
gether with other States, to a restrictive regime
which, in view of the character of her production, is
more prejudicial to her than to other nations, and
which, although applicable to everybody, has hit her
commerce most particularly." An examination of a
list of fifteen articles or classes of articles, upon
whose importation into the United States from
France the Fordney-McCumber tariff imposes re-
striction, shows that the duties in question "are, in
most cases, higher than those of the French general

tariff for the same articles, and these duties are

quadruple those of the minimum tariff." To the

direct burden of the American duties are to be

added an administrative procedure under which the

American customs service "asserts its right to re-

sort to practices" in France "which French law for-

bids to the French Government itself," and sanitary

regulations "which are often completely fatal to ag-

ricultural exports from France." Even so, the re-

cent increases of duties affect only about 18,000,000

francs, or scarcely 21/2% of the 7,561,834,000 francs

of American imports into France for the year end-

ing June 30 last. The French Government, the note

declares, "must express its deep surprise to see that,

as a result of respecting the laws by which it is

bound, it finds itself threatened with reprisals whose

injustice or excess becomes apparent as soon as one

tries to evaluate the actual damage of which the

United States allege they have to complain."

Here, surely, is a situation which calls for diplo-

macy of a high and serious kind. A solution of the

problem has certainly not been helped by the pre-

cipitate action of the Treasury Department in order-

ing a readjustment of duties to meet the altered

duties of the Franco-German commercial treaty, and

Mr. Lowman's reported assertion that "the Ameri-

can policy is one of reciprocity," was not merely

tactless, but appears also to have found no

support from his superiors. Mr. Coolidge's

reported feelings of pain at the alleged disre-

gard by France of the cordial relations hitherto

existing between the two nations will also, we

fear, be of small avail in straightening the matter

out. There is apparently more to the matter, too,

than the adjustment of the particular controversy

with France. Anyone who will read between the

lines of the second French note will perceive that

France, in standing out for its right to conclude com-

mercial treaties on a basis of reciprocity, and to im-

pose discriminating duties on imports from coun-

tries that refuse to accept reciprocal arrangements,

regards itself as in a way a spokesman for Europe.
It is possible that the anti-American bloc which

some have professed to see forming in Europe is only

a creature of fear, but it is nevertheless evident
enough, as more than one European journal has

pointed out, that if the United States can compel

France, through retaliatory duties or other devices,

to accept with no modification whatever the prin-

ciple of the Fordney-McCumber tariff, a similar sur-

render may be looked for in other countries, and

American high protection will dominate the eco-

nomic life of Europe. Nothing, we may be sure,
would do more to array Europe against America

than such an outcome. It is in every way to be
hoped that the tariff war which has suddenly loomed
on the horizon may be averted, and that the conces-
sions which France has offered may be met at least
halfway, and in a generous spirit, by the Adminis-

tration.

The Anti-Trust Law.

A dispatch from Rapid City, S. Dak., early last
month indicated that President Coolidge has had
under consideration amendments to the Sherman
Anti-Trust Law with a view to its "clarification"
and that he may have something to say on the sub-
ject in his next message. It is announced that As-
sistant Attorney-General Donovan advocated an ex-
tension of the law "so as to prevent a corporation
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from owning the stock assets of other companies and
thereby creating a monopoly without coming tech-
nically under the scope of this law." Secretary
Work, it appears, thinks the law ought to be "amend-
ed so as to permit combinations of oil concerns form-
ing to prevent the waste in oil." Secretary Davis,
the dispatch said, "desired to reach a similar end in
connection with the production of soft coal." Ac-
cording to him, the present labor trouble in the bitu-
minous mines is due to an overproduction of coal,
which is being wasted and produced at non-paying
prices. He urged a consolidation of the soft coal
industry, the placing of a director over it, so as to
produce only such coal as is needed. "This," he said,
"could be done only by amending the Sherman Anti-
Trust laws," and, in his opinion, it is vitally neces-
sary to conserve the coal deposits. He said, further-
more, that "such a combination as he proposed could
not control prices and form a trust that would be
injurious to the consumer."
It is thought there is little likelihood that these

proposals will receive much attention in the coming
Congress which will have important constructive
legislation on its hands and a general election just
ahead of it. For this reason comment might well
be postponed until the amendments are in form,
were it not for the fact that even the announcement
must have a disturbing effect upon business. The
fact is that this Sherman Anti-Trust Law, a product
of political onslaught upon monopolies, has been a
subject of controversy ever since it was passed. It
is an arbitrary attempt by Government to prevent
the operation of natural laws. In spite of it, and
regardless of certain "prosecutions" under it, con-
solidated corporations have increased rapidly in the
country and many are in process of forming to-day.
In Europe the process goes on tremendously. If, in
the two instances cited last above, "extension" is to
be considered as exemption in oil and coal, why not
wipe out the law as to all other products?
We recall that labor unions were directly ex-

empted from the operation of this law, yet they con-
stitute the largest wage-making monopoly in the
country, if not in the world. We further recall that
when a certain President undertook to delve into
the constitution and bearing of "trusts" he was
forced to admit that there were good trusts and bad
trusts. Under the operation of the law, when tried
in the courts, the Standard Oil Co. was forced to seg-
regate its various parts, while the United States
Steel Co. was allowed to continue as an original unit.
This leads an inquirer to believe that as far as "con-
servation" is concerned there must be contradictions
in the law (or circumstances and business conduct
alter cases) as to the defining of judicial decisions
of the word "monopoly." According to the prag-
matical principle, if a thing works (in this case in
the interests of the consumers) it is right. And it
must follow that a statutory law, regulating the con-
duct of industry, which must try every corporation on
its merits or demerits as to facts of procedure, will
be exceedingly hard to administer.
Taking the whole range of manufacture and trade

into consideration, it must be said that this is one
of the "save the people" laws that has fallen far
short of expectations. Consolidation is the order of
the day. Railroads are now permitted to consoli-
date under the supervision of the Inter-State Com-
merce Commission, which is merely an obstacle to
the natural law. The whole trend of business is

away from the binding chains of the law. And to
"extend" it by way of making exceptions to its oper-
ation is merely to admit that it is generally ineffec-
tive. As for placing a "director" over the "trust"
thus specifically permitted to form—this is but a
further interference by Government, and a further
invasion of the rights of private ownership. And
if one trust can save waste why cannot all do so?
And as "saving of waste" is one of the strongest rea-
sons for consolidating corporations, is this not of
itself proof patent that the alleged "trust" is a good
thing?
Monopoly has been a bugbear of politicians for

many a long year. But the theory that political Gov-
ernments can so control it as to banish its growth
soon runs into difficulties. Its origin, growth and
life have not been clearly defined. Is its cause the
inordinate acquisitiveness of man or does it lie in
the natural cause of progress—say mass production
and the saving of waste and cost? Can .the artificial
law ever overcome the natural one? What is done
by legislators is ostensibly done in the interest of
the people. Yet the people do not use their one
weapon of defense against it—refusal of patronage.
It is idle to say they cannot—for there are independ-
ents in everything, that in themselves graduate into
lesser monopolies. Again, the- people continue to
buy where they can buy cheapest, and actually pat-
ronize known monopolies or consolidated corpora-
tions. The tendency of the statute of control is op-
posed, thus, in many instances, to the welfare of the
people. The people do not attempt to discriminate
in their purchases, and refuse the attempted benefits
of their own laws.
The so-called "trust" is intimately bound up with

the whole fabric of business. The interest of the
people is a unit made up of many parts. For exam-
ple, a Bishop has lately proposed a ten-year recess
in scientific invention. It is called a poke in a
mechanistic age. President Green of the A. F. of L.,
foreseeing a coming vast unemployment through the
increase of machinery, and too much mass produc-
tion, which brings "better living conditions," seeks
for some way to take up the slack labor caused by
the machine which brings mass production. These
things prove that a law to prevent monopolies comes
in contact, and we may say conflict, with all the
agencies of production. No sooner is it enacted than
it is found desirable in some quarter to amend it.
The more it is amended the more it interferes. Great
consolidated corporations, it is averred, must come
if we are to compete with the rising tide of manufac-
ture and sale by the inevitable recovery in Europe.
The truth is that examination discloses that the po-
litical "monopoly" so feared by many is a myth.
Yet there is a natural cure for the economic mo-

nopoly, if such a thing can be said to exist. And
this cure is another monopoly. And one is always
in process of forming. Monopoly of natural re-
sources does not easily coalesce with the monopoly
in manufactured products. True, there are some
companies that own resources and railroads and
products. But they do not and cannot exert the
control proposed. The end of such a single monop-
oly would be one gigantic corporation absorbing
everything. No such combination is possible. In
the meantime, while consolidation is responding to
the natural law of saving waste, cost and giving
mass production, it must succeed or it will fail. It
must face all improvement. It must keep on grow-
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ing or it will fail. Any day a new invention may ultimate salvation, these countries are employing

destroy it. There are too many men to be served, this device of obstruction, until the whole of Europe

too many minds at work to do the serving, for the is an entanglement of restricting tariff laws.

monopoly to fasten its toils irrevocably upon the What does the sacred tariff mean then, here and

people. And a fair conclusion is that these "trust" elsewhere? It means that with passionate and ear

laws are inimical to the best interests of the people nest desire for international trade the nations are

and throttle competition rather than free it. establishing high walls to obstruct that trade.
France has made a trade treaty with Germany, of-

The Wars of the Tariffs. fering, it is said, more "reciprocity" than its new

No one has yet proposed a world conference on rates give to the United States. But where is the

reduction of the tariffs. And if one was proposed, common sense in establishing long schedules of

and proportional reduction discussed, it would end rates that must at once be modified at the cost of

much as efforts to reduce armaments. Yet never long negotiations and which never can be recon-

before did the tariff stand out so prominently as an cued with the natural laws and lines of exchange?

enemy to human progress and an obstacle to peace. The sacred ox is always kicking down its own stall.

Wells, writing on "The British Empire's Worth to We are told our own tariff laws front all nations

Mankind," says: "I am all for cosmopolis and the alike, that save for the power given the President

high road, and when I find nationalism rising to in. to establish rates- under a flexible tariff, we are

tricate interferences with trade and money, the free powerless to meet the special rates levied against us.

movement of men and goods about this none too All are using the same machine. No sooner is it in

large a planet, blastings, hostilities, armies and action than it must be overhauled, made less objec-

the strangulation of the general welfare in the inter- tionable, readjusted to the work it is to do, and

ests of the gangs exploiting patriotic instincts, my steered carefully to avoid collisions with friendly

lack of enthusiasm deepens to positive hatred." And peoples.

this is a voice from "free trade" England! All over Does not this Tariff seem to be as much an "out-

the world the Tariff is making trouble. Our pres- worn creed" as war itself? When we boast of free

ent clash with France over high duties is but an trade between our States, and advise Europe to go

incident in the universal war. It may or may not and do likewise (an utterly impossible proposition

precipitate the old question into our political cam- in the absence of central unity) we are giving up the

paign, but there never will be trade peace in the last argument for this "strange device." We talk

world until this means of reprisal is abolished, of internationalism, of world unity. But what is a

What, then, in fact, is this institution in the econ- nation, a people, a race? These are not interchange-

omy of the peoples of earth? For it is an institu- able terms. A nation is a Government, covering a

tion—and, though it has less reasonable and reason- territory the boundaries of which in most instances

ing defenders than ever before, it is fixture. That have been set up by militarism. These lines of sep-

it is a production of nationalism is true, but it is a aration have no relation to the wants and needs

product of government as the arbiter of the desti- inherent. in a people or a race, save as they are de-

nies of the people. It is akin to that force in govern- termined by a form of selfishness abetted by the

ment which undertakes, in the asserted interest of power of a Government. That is, as far as trade i
s

the people to "control" their domestic trade affairs. concerned. To build these imaginary lines into

Its excuse for being is that it is a form of taxation. fences by reason of tariff walls destroys a commu-

But even in the United States, with the income tax nity of interest common to all peoples—the only

in existence, that excuse is insufficient. And if we true internationalism. Trade must cross them. In

are to have a renewal of discussion, which is un- no other way can the natural resources of earth and

likely, for the present trouble will somehow be corn- the energies of peoples be distributed for the mutual

posed, it will, take a broader ground than our pre- good.

vious political debates, and become a world view of Though it is an overwrought statement, now that

the "thing" as a tremendous factor in human af- aerial communication is to hasten trade and the

fairs. It will appear as an ill-begotten progeny of consequent common good, the Tariff becomes ob-

national selfishness. It will be proven to be con- solescent—a stubborn obstacle to be overcome. Mu-

trary to natural laws and lines of trade. Yet we tual good through commerce, the great civilizer, re-

have it. quires a freer exchange according to the needs of

There has been a suggestion of a tariff union of all peoples. Environment is fixed. Genius in trade

European States. Yet no sooner is the partition must have outlet. That which one people, and also

of Austria-Hungary accomplished than the new one part of earth, has must be given for that which

States invoke the tariff as a means of protection. it has not. Tariff, starting as a tax, as a revenue

True, the need of revenue over there is great. These producer, ends as reprisal. A fit for tat tariff

impoverished countries jump at so easy a plan to breeds enmities that breed overt war. Reducing

fill their coffers. Yet a recent investigator writes tariffs, obliterating them, makes for peace. Tariffs

that Europe is now producing a small percentage sow the seeds of war. Yet they are increasing in

more than before the war, and that "allowing for the earth—are a constant source of turmoil and

. . . reservations, for all doubt and uncertain- trouble. And they are political instruments, not

ties, it may be set down as established that Europe economic. It is said the peoples of Europe recover-

is stronger industrially to-day than it has ever been ing from the World War are thinking now of eco-

bef ore. In spite of the devastation of territory and nomics—of the way to gain new outlets of trade for

industrial plant, in spite of staggering losses of their rapidly increasing industries through and by

men and materials, the factories, mines and mills of which alone they may live.

Europe are actually producing more to-day than A. tariff between two peoples affects all peoples.

they did before the war." Still, with colossal debts A single tariff front against all alike, is an inter-

to pay, with the need of world trade as their only ference with all. There is no amity or good-will in
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a barrier to the natural course of trade. Thus a
tariff is against the progress of the world. It is
against the happiness of mankind. It is against the
Great Will that created the earth and distributed
is varied resources and human energies. Yet all
Governments employ it. To set it up, is to show at
once the need of modifying it, of reducing its power

to stop the flow of goods. Is it sacred, is it even

sacrosanct? By no means. Only selfishness cries
for a system which sustains better wages, better

living conditions of one people (its alleged merit) at

the expense of all others. It is a barbarism grow-

ing out of feudal times when the King, Prince or

ruler took what he could by force Of arms and kept

his plunder in the same way. To sell, a people must

buy. All now know this. Yet in the grasp of selfish

politics this agency of spoliation continues to shat-

ter the concord of the world. And will!

Warning Signals—Brokers Loans and Stock
Exchange Speculation.

[Editorial from New York "Journal of Commerce," Oct. 6 1927.]
So much has been said, and said with so much force about

the general credit and stock market situation that turther
emphasis upon it seems at times a work of pure superero-
gation. Nevertheless, as is always the case in euch circum-
stances, the stock market has become so closely intertwined
with other branches of business and particularly with Welk-
ing that its position is to-day a matter of first imp( rtance
from the general standpoint of our prosperity and the na-
tional economic soundness. This makes it essential to note
from time to time the warning signals that show themselves.
The latest of such signals is a broke-s' loan a^r onnt which

now runs to the highest figure on record and is little short
of $4,000,000,000. It is an enormous, a stagge-ing sum to
have engaged in margin trading. Be it umterstoad that this
sum does not measure the amount that is engaged in financ-
ing operations in stocks and bonds—not at all. It. Is merely
the amount that is being loaned to broken; and by t:Aem to
the public. Along with this fact, moreover, should be
grouped the circumstance now generaby admitted that the
recent immense expansion of credit at the banks of the
country, amounting to about $1,000,000,000 diving the past
reporting month, has brought the rank and fte of instlu-
tions up to a position in which a good many of them have
very little spare loaning power. If there be much further
expansion, ,t will have to be carried by the Fed lral Reserve
System in form of rediscounts.
The second indication or signal which cannot be too care-

fully heeded is furnished by the fact that business eLes not
expand in response to the present extraord,narily easy
money condition. Business is apparently satiated so fa l: as
credit is concerned. We have an enormously larger line of
credit outstanding than we had a year ago, but we have less
business. The various business indexes that are published
show in a few instances a larger turnover than a ye..r ago,
but in most cases a decidedly smaller one If there sh.Aild
be any great business change, any call for widespread or
urgent liquidation, It is quite probable that the result weeld
be an immediate expansion of business nemand for bank
funds. Thai.. however, would be an emerg ,ncy 'matter The
present poll,. is that with things as they stand, business does
not need any more loans. It is well capitalized and wnen
cheaper money is offered to it, it uses that money merely for
the sake of refunding its already outstanding obligathms
at lower rates, but it does not use it for the enlargement of
production yr trade.
There is a thud indication of present conditions that

should certainly not be neglected. TI•is is the broadening
circle of those who are in some way involved in the stock
market. Of course, that does not signify mprely the increas-
ing number of those who own stocks and have paid for them.
That in itself would be an indication of wholesome df-velop-
ment. What is referred to is the vastly il.creasIng °umber
of individuals win, are buying and holding stoel:s on a very
thin margin, in many cases almost on a bucket shop basis.
It is quite true that this increase seems to be 'innited ' o a
relatively small number of issues, but it Is a condition and

not a theory. More and more people have praci:cally taken
to gambling in stocks without knowing ranch ab..tit the war-
ket and without having an adequate line of defer•se against
temporary shrinkage. It is in these eircumstances, of
course, that people easily get "wiped oat" and also in ttese
conditions that `insiders" begin to withdraw and leave
others to "hold the bag."
There ar a gord many men, some t•I' them of exnericnce

and undoubted sincerity, who are of the opinian that such
shrinkages as the market may underge ar this 'me TR be
merely "corrective" and will result in a stronger and better
situation. Nobody can foresee the future, "business cycle"
theorists to the contrary notwithstanding, and it is oily fair
to say that there is a division of opinion as to the duration of
present conditions and the probability of a shArp rcversal.
When all due allowance has been made, however, to such
evidence as there may be on both sides of tne case. the
underlying fact will remain. This is, that whether it be true
or not that present market tendencies can be maintained for
some time, the speculative activities of the country are ab-
sorbing far too large a proportion of funds and ar- bring-
ing its cred't and banking system into a positlen of (larger
from which it will find difficulty in escaping.

Supreme Court Opens 1927 Term.
The new term of the Supreme Court of the United States

opened on Monday Oct. 3. With traditional solemnity
Chief Justice Taft and seven of the eight Associate Justices,
Mr. Justice Sutherland being absent, filed into the court-
room in the Capitol at noon, to resume for the next eight
or nine months their task of considering some 600 cases now
pending, as well as many others that will come before the
Court during its present term. The Court has been in recess
since last June.
Important social, economic and financial questions of great

national interest will be dealt with during the coming session
of the Court. These include many vital issues affecting
railroads, labor, taxation, bankruptcy, tariff, anti-trust laws
and Prohibition.
Under the Act of Feb. 13, 1925, which reduced the number

of cases to the Court as a matter of right, the Court hopes
to be able, in the future, to dispose of all cases before it
during the term in which they are filed.
The proceedings to-day opened with the customary ad-

mission of attorneys to practice, after which the Solicitor
General of the United States, William D. Mitchell, moved
the Court t3 advance the case of United States and Interstate
Commerce Commission against the Kansas City Southern
Railway and eight other railroads. This case, which is
regarded as one of the most important before the Court,
involves the question whether the valuation orders of the
Interstate Commerce Commission are subject to review by
the courts.
The motion to advance the case was taken under advise-

ment.
The Government maintained that the question was

settled in favor of the Commission during the last term
of Court in the case of United States against Los Angeles
& Salt Lake RR. Co. and that there was nothing left for the
Court to do but reverse the decree of the United States
District Court for the Western District of Missouri which
enjoined the Inter-State Commerce Commission from using
the valuation order as prima facie evidence in determining
rates.
The constitutionality of the flexible tariff provision of the

Fordney-McCumber Act, whereby the President is empow-
ered to raise or lower tariff rates not exceeding 50%, was
involved in a motion to advance made by counsel for the
petitioner in the case of J. W. Hampton and Co., against
the United States. The Court took the motion under ad-
visement.
Other motions which the Court took under advisement

were as follows:
The case of Celina Mutual Casualty Company against

William C. Safford, Superintendent of Insurance of Ohio
involving the question whether the state superintendent of
Insurance has authority to determine what is reasonable
compensation for agents and officers of solvent insurance
companies;
The case of Middlesex Water Company against Board of

Public Utility Commissioners of the State of New Jersey
in which the water company sought to enjoin the Commis-
sioners from enforcing the rates prescribed by them. The
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water company lost its case in the District Court and appealed

directly to the Supreme Court of the United States. The
Board moved the Court to dismiss the appeal because
under the Judicial Code a direct appeal from the District
Court to the Supreme Court can be had only in cases origi-
nating with a preliminary injunction and both the prelim-
inary and final hearings are had before three judges. In

the instant case there was no prayer for a preliminary
injunction.

Charles Elmore Cropley, who after the death of William
R. Stansbury last spring was appointed Clerk of the U. S.
Supreme Court, presented over two hundred cases in which

the Court is asked to review decisions of the U. S. Circuit
Court of Appeals and other federal and state courts.
The Court then preceeded hearing the arguments in the

case of Red Star Motor Drivers Association and the Blue
Ribbon Auto Drivers Association against the city of Detroit.

The city issued an ordinance prohibiting jitneys from oper-
ating on the principal streets and avenues, though permitting

the operation of taxicabs and motor busses on the same
streets. The Motor Drivers Association argued that the

ordinance is discriminatory and deprives their members of

property without due process of law contrary to the Four-

teenth Amendment to the Constitution.
Thus the Supreme Court resumed its double task of dis-

posing of the cases before it and of bringing its docket up to

date. At the opening of the 1926 term there were 451 cases

which had remained undisposed of by the Court during its

previous term. This year the Court started with about 285

cases which were docketed during the 1926 term, but which

had not been disposed of. In other words, the Court gained

about 165 cases in the reduction of its arrears. This was made

possible by the Act of Feb. 13 1925 which reduced the number

of cases that could come into the Supreme Court of the United

States as a matter of right, and increased the number of cases

which could come before it by a preliminary application,

known as the petition for a writ of certiorari.
It is hoped that with the Act of Feb. 13 1925, the Supreme

Court will soon be able to dispose of all the eases before it
during the term in which they are filed. The Act has met

with general approval, but there is now a personal injury ease
before the Court in which the petitioner for a writ of certiorari
maintains that the Act is unconstitutional in so far as it
deprives the petitioner of an appeal to the Supreme Court as
a matter of right.
There are now more than 550 cases pending before the

Court. Some of these have already been argued and are
ready for final decision. Most of the cases are ready for
decision on petition (for certiorari) to review the decisions of
the United States Circuit Court of Appeals or of the State
Courts.

Railroad Cases.

Many of the eases pending before the Court are of tre-
mendous national interest. Some of them involve a number
of important railroad questions. Probably the most
important of these is whether the valuation orders of the
Inter-State Commerce Commission are subject to review by
the courts. Another question is whether the Inter-State
Commerce Commission has exclusive jurisdiction over the
distribution of cars by railroads, or whether the action
against a railroad company for failure to furnish cars can be
maintained in the State Courts. A very interesting ease
involving the conflict between State and Federal authoritity
is whether the Inter-State Commerce Commission may
permit or order a railroad company to do something, for
example, to build a road, contrary to the constitution or the
laws of the State from which the company obtained the
charter. This is analogous to the question which is arising
with reference to the proposed bill for the consolidation of
railroads. There the question is whether the Inter-State
Commerce Commission may permit or order railroads to
consolidate contrary to the anti-trust laws of the various
States from which the railroads derive their charters.
Some of the railroad cases deal with the rights of shippers

and carriers. For example, in one ease lumber was shipped
to various points, and the shipper gave instructions to
reconsign the shipments to various destinations; the recon-
signment instructions were refused by the railroad because
the destinations were embargoed; demurrage charges were
assessed for the detention of cars while awaiting further
shipping instructions. The Inter-State Commerce Com-
mission ordered the railroad to refund the demurrage charges
and the question now is whether the demurrage charges were
illegal.

Another case now pending for decision involves the question
whether a railroad company is liable for misrepresenting the
place where the goods were going to be stored, whereupon
the shipper misstated the location of the goods in the insur-
ance contract and consequently the insurance company was
not liable when the goods were destroyed.

Labor Cases.
Most of the eases involving labor questions now before

the Court deal with the various phases and applications of
the Federal Employers Liability Act, the main difficulties
being whether the employee at the time of the injury was
or was not engaged in inter-State commerce; whether the
employee or the railroad was negligent; or whether the
employee assumed the risk which resulted in his injury.
The most outstanding eases from the viewpoint of the

general public interest,. however, are those involving the
activities of labor unions. These concern a number of
injunctions issued against certain unions and their officers
under the provisions of the Clayton Act. The eases are of
tremendous importance not only because of their effect on
the activities of labor but because they likewise affect the
activities of trade associations, or any individuals or
corporations confronted with the provisions of the Anti-
Trust Act.

Anti-Trust Cases.
Closely related to the above cases is one involving the

constitutionality of the Kentucky Co-operative Marketing
Act relating to agricultural products. There are similar
co-operative marketing acts in 41 other states, and the
decision will probably have a marked influence on the entire
co-operative marketing movement in this country.
The powers of the Federal Trade Commission are again

questioned in a case before the Court. The Federal Trade
Commission Act provides that the Commission's findings
as to facts, if supported by testimony, shall be conclusive.
The Commission had issued an order against a trade associa-
tion to cease and desist from certain unfair practices. The
association now maintains, among other things, that the

above provision in the Federal Trade Commission Act,
making its findings as to facts conclusive, is unconstitutional.

Taxation.
Many interesting cases relating to Federal and State taxa-

tion are also pending before the Court. It is maintained
that a State tax on corporations operating taxicabs, which
tax is not imposed on individuals or general partnerships
operating taxicabs, is discriminatory and therefore uncon-
stitutional.
In another case the question arises whether a State may tax

a resident beneficiary of a trust, where the trust was created
by a non-resident, the property is entirely outside the State,
and the trustee is also a non-resident.
A number of interesting tax cases question the validity of

the Porto Rican "Excise Tax Acts" alleged to be discrimina-
tory against American manufacturers who sell their products
in Porto Rico.
The cases involving Federal taxation deal mainly with the

provisions of the Internal Revenue Acts. For example,
whether the value of a right to receive income under a trust
created for the life of the beneficiary, is deductible in com-

puting the net taxable income; whether annuities received

under a bequest are taxable under the Income Tax Act of

1918; whether a loss sustained on the sale of a residence is

one which is deductible from gross income as a loss incurred

in a transaction entered into for profit; whether real estate

situated in Missouri is subject to tax under the Federal

Estate Tax of 1921; questions relating to refunds of taxes

erroneously collected; computation of interest; taxation of
the income of insurance companies, &c.

Bankruptcy Cases.
Another group of cases of immediate interest to all people

in business, arises under the National Bankruptcy Act.
Among this group are found such questions as whether a
bankrupt who filed a voluntary petition in bankruptcy, who
listed no assets and made the sworn statement that he had

made no assignments for the benefit of creditors can, after

being discharged, bring suit and recover for the benefit of

alleged assignees; whether an assignment of "future accounts
receivable" to one creditor is fraudulent as to other creditors,
&c. Other pending cases involve various questions as to

the priority of claims and the validity of liens against the

bankrupt estate.
Prohibition Cases.

The Court will also consider many problems relating to

the National Prohibition Act and its enforcement. Many of

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



1894 T  FTE CHRONICLE (VOL. 125.

the pending cases involve the question of searches and
ssizures as permitted under the Constitution. May ears
be searched on the public highway by State troopers with-
out a warrant and upon suspicion only that illegal liquor was
being transported? May a restaurant proprietor permit his
patrons to bring their own liquor to the restaurant and
may he furnish drinking glasses for them without violating
the Prohibition Act? In two cases arising in Chicago the
lower courts held that such action by the restaurant proprie-

tors was a violation of the law and the premises were ordered
to be closed for a year as a public nuisance. From the com-
mercial point of view the prohibition cases are important
in that they effect the leases on premises where liquor is
being sold. Another important factor is the business of
corporations which finance the purchasing of automobiles
on the installment plan, since many automobiles are seized
by prohibition officers and become subject to condomnation
proceedings.

Indications of Business Activity
STATE OF TRADE—COMMERCIAL EPITOME.

Fridgy Night, Oct. 7 1927.
General trade in this country has been unfavorably af-

fected by unseasonably warm Weather. That is good for the
crops, but it has checked the retail trade and also interfered
more or less with wholesale transactions. Rains in the
Southwest, together with floods in some of the Arkansas
rivers, have interfered with cotton picking and the seeding
of winter wheat. In the industries the clothing trades still
make the best exhibit. Industries like iron and steel are
still more or less backward, although there is a larger de-
mand for steel rails. Coarser grades of cotton cloths have
been quiet here. There was a fair business in brown sheet-
ings for delivery during the rest of the year and into Janu-
ary. Finished cotton goods have been quiet. Woolens and
worsteds have been slow, partly owing to continued warm
weather in many parts of the country, the temperatures in
the West of late being in some cases as high as 86 degrees,
while it has been up to 77 degrees here, following the recent
remarkable hot wave and temperatures up to 87 on Oct. 2.
Trade in general does not make a very favorable comparison
with that of a year ago. Business then was quite brisk.
But with normal weather conditions there is no doubt that
the demand for goods would quicken. As the case stands,
however, high temperatures lessen distribution of most
goods. The automobile manufacturing is not making a good
showing, compared with former times. What is wanted is
cool weather. That would put snap into the retail trade.
What is also wanted Is a sharp transition from the summer
dulness into autumn activity in some of the big industries.
Meanwhile it is reported that the Illinois soft coal strikes
have been settled. There is a good business in cotton and
grain. The higher grades of cattle are selling at the best
prices on record. Mail order and chain store sales make,
on the whole, a good showing, and they will undoubtedly
make a better one with lower temperatures. For the third
successive month index number prices show an advance, the
latest, in September, being nearly 3%. Building expendi-
tures in September, however, fell off 12% as compared with
the same month last year. For nine months the decrease is
close to 10%, as against a decrease for the same period last
year of nearly 6%. Evidently there is a slowing up in build-
ing after years of unexampled activity to fill up the gap
created by the war. The coal trade is quiet, owing to the
unseasonably warm weather. Raw silk has been firmer,
with a fair business.
There has been a good demand for new lines of silk fab-

rics. otton has declined $3 a bale, owing, on the whole, to
better weather and an impression that the crop is going to
turn out larger than was at one time expected. An event
this week will be the Government cotton report to-morrow,
on the probable size of the crop. The September estimate
was 12,692,000 bales, but a quite general impression now is
that the estimate to-morrow will be in the neighborhood of
13,000,000 bales. Cotton within a month has fallen about
4 cents a pound, but it is still about double the pre-war price
level. It is about treble what it was at times in the last
decade of the 19th century. Cotton exports are not keeping
up to the high record of last year and there is some decrease
in the spinners' takings. But the mills have a good deal of
cotton to buy after having practiced dilatory tactics for
some months past. Wheat showed little net change in
prices for the week. Speculation has died down, but there
has been some delay in seeding the winter wheat crop in
the Southwest, and to-day the export sales were estimated
at as high as 700,000 bushels. Export trade is favored by
the fact that Continental freight room cost at this time is
only about a quarter as much as a year ago. Corn has de-
clined partly because of Indications of a larger crop than at

one time seemed possible. The Government estimate next
week is likely to be larger than the last one. There has been
a small export business in rye during the week, and it is
believed that later on the demand from Scandinavia for this
grain will be greater. Coffee has declined about half a cent
on futures, although spot prices advanced at one time owing
to the scarcity of the better grades of Santos and mild cof-
fee. Lower Brazilian prices showed the effects of an in-
creased marketing of the Brazilian crop. The price has
recently been maintained, it would seem, more by the moral
effect of granting large loans to Brazil than to anything
else. Certainly the indications seem to point to an abundant
supply.
Sugar has declined under the weight of existing supplies

and an indifferent demand. The Cuban restriction bill has
been passed and signed by the President of Cuba. But look-
ing before and behind he seems to be in no hurry to take
steps for its enforcement. It is recognized that sugar re-
striction in Cuba tends to increase production in other
countries. Of course it is artificial, like the attempt to
bolster up coffee prices in Brazil. Sooner or later the para-
mount law of supply and demand will have to be recognized.
In the end there is no way of getting around it. Rubber
has advanced slightly during the week, but trading has not
been large. The future of rubber prices hinges largely on
whether Great Britain will adhere to its policy of restrict-
ing exports. Here, again, we have paternalism trying to
outwit natural law. Restriction of rubber exports from
British possessions has had a tendency to increase exports
from other rubber raising countries. It will be so, not only
In rubber but in coffee and sugar eventually.
The stock market has been very active, with scome erratic

fluctuations. On the 4th inst. the transactions reached
3,152,473 shares, a new high record for the year, and the
ticker was 15 to 20 minutes behind the trading. Brokers'
loans have reached a new peak. Sterling exchange has been
up to the highest quotation seen since 1914. That may
fairly be regarded as a sign of the times. General Electric
and General Motors have at times led the rise, with Houston
011 and American Express also noticeably strong. A sharp
increase in the demand for steel rails was one of the trade
features of the week. August gross earnings of 183 Class I
railroads decreased 3.99% and for eight months decreased
2%. But the market has been indifferent to this. The ten-
dency is towards increased estimates of the crops of grain
and cotton. To-day there was some decline in stocks, though
money was at 4%. Bonds have been active and in not a few
cases prices have reached new highs. The tendency is for New
York to become a larger market for foreign bonds; that is,
a world market. It is a sign of the times. Certainly the
trading in foreign bonds here is steadily increasing. Italian
Issues have reached a new high on large transactions.
At Saco, Me., with business steadily Increasing, there is

an unofficial report that the mills of the York Manufactur-
ing Co. will be operating at close to capacity next year. It
Is stated that some of the mills in New England, working
entirely on very fine yarns and cloth, are running overtime,
a thing not seen in that division of the business for many
years.
Representatives of approximately 450 cotton mills in the

United States, it is announced will meet in New York on
Oct. 19 for the purpose of considering results of the first
year of co-operative efforts through the Cotton Textile Insti-
tute and the meeting is expected to be an industrial confer-
ence of real significance.
Montgomery, Ward & Co.'s sales for September totaled

$16,377,863, an increase of 0.75% over September 1926.
Sales for the first nine months of this year
amounted to $134,455,892, against 8132,126,697 in the
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same time last year, a decrease of 1.2%. Sears,
Roebuck & Co.'s sales in September were $24,608,712,
against $21,647,835 in September last year and $23.969,681
in August 1927; for nine months this year $199,265,662,
against $187,885,758 for the same period last year, an in-
crease this year of 6.1%. The S. S. Kresge Co.'s sales for
September amounted to $10,421,615, an increase of 10.4%
over September 1926. Sales for the first nine months of this
year amounted to $86,627,020, an increase of 12.6% over
the corresponding period last year.

Oct. 1 was a day of extraordinary heat here. The ther-
mometer registered 85, the highest for Oct. 1 since 1881 and
2 degrees higher than in some charts of the South. Yet there
were three inches of snow in Wyoming. On Oct. 2 it was
still worse, 1. e. 87 degrees, the highest on record for that
date. The beaches were crowded, 400,000 people visited
Coney Island and 135,000 Rockaway. The maximum of 87
degrees here was 25 degrees above the average on Oct. 2 for
46 years. It was 84 at Albany, 86 at Philadelphia, Cincin-
nati and Cleveland, 82 at Chicago, 84 at Detroit, 80 at Mil-
waukee, 88 at Pittsburgh, 62 at St. Paul, 68 at Montreal,
54 at Winnipeg. New York was 5 degrees higher than at
Charleston, S. C., and 9 degrees higher than at Jacksonville,
Fla. Latterly the weather here has at times been somewhat
cooler, but still warm, with the temperatures up to summer
heat, namely 76 degrees. To-day, in fact, the maximum was
77 degrees, with the minimum 61. The forecast was for
showers to-night and clear and cooler to-morrow. Latterly
Chicago has been 70 degrees, Cincinnati 86, Cleveland 82,
Milwaukee 58, St. Louis, 86, Winnipeg 52, Philadelphia 76,
Pittsburgh 84, Omaha 50, and Minneapolis 44.

Business Indexes of Federal Reserve Board.
The indexes of production, employment and trade igsued

Oct. 1 by the Federal Reserve Board follow:
INDEX OF INDUSTRIAL PRODUCTION.

(Adjusted for seasonal variations. Monthly average. 1923-25 equals 100).

Aug. July Aug. Aug. July Aug.
1927 1927 1926 1927 1927 1926

Total 107 105 111 Manufaaures-
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Manufactures 107 106 112 Iron and steel 101 120
Minerals 106 *98 109 Textlkn 118 105

Food products 96 103
Minerals- Paper and printing__ 111 115

Bituminous 90 81 103 Lumber 94 94
Anthracite 110 74 121 Automobiles 88 128
Petroleum 124 *124 106 Leather and shoes__ 110 103
Iron ore 101 98 128 Cement, brick. glass_ 116 119
Copper 101 102 108 Nonferrous metals__ 109 111
Zinc 112 100 119 Petroleum refining__ 136 128
Lead 113 116 116 Rubber tires 119 128
Silver 89 .94 93 Tobacco nibs lig 112

INDEXES OF EMPLOYMENT AND PAYROLLS IN MANUFACTURIk0
INDUSTRIES.

(Without seasonal adjustment. Monthly average 1919 equals 100.)
_
Employment. Pagrolls

Aug. July Aug. Aug. July Aug.
1927. 1927. 1926. 1927. 1927. 1926.

Total 91.2 90.7 94.4 104.4 101.0 107.6
Iron and steel 85.0 85.4 91.7 89.8 86.7 96.7
Textiles--Oroup 92.3 91.0 88.4 1022 99.1 96.5
Fabrics 95.6 94.8 88.6 105 8 102.8 96.0
Products 88.2 88.2 88.0 98.9 94.6 97.0
Lumber 92.4 91.2 100.3 105.8 101.1 112.6
Railroad vehicles 76.7 78.2 84.9 85.4 83.0 93.1
Automobiles 114.3 109.9 125.1 136.3 125.2 152.7
Paper and printing 106.9 106.3 106.6 147.2 145.4 144.4
Foods, dal 85.8 86.7 86.0 101.7 103.1 100.5
Leather, do 88.2 85.3 89.5 97.5 90.2 97.6
Stone, clay. glass 120.2 119.5 129.7 149.0 143.7 162.3
Tobacco. .tc 74.4 80.3 76.7 79.7 85.7 82.8
Meaning:Oa bt. 73.3 75.0 MS 103.2 1(135 101 I

INDEXES OF WHOLESALE AND RETAIL TRADE.

Wholesale Trade--
Aug.
1927

July
1927

Aug.
1926 Retail Trade-

Aug.
1927

July
1927

Aug.
1926

Total 88 *77 88 Depart't store sales-
Groceries 83 •78 82 Adjusted 143 130 134
Meat 75 72 81 Unadjusted 113 97 105
Dry goods 108 75 102 Dept. store stocks-
Shoes 79 53 73 Adjusted 130 133 130
Hardware 99 94 99 Unadjusted 130 124 130
Drugs 126 118 115 Mall order sales-

Adjusted 149 135 130
Unadiusted 112 100 98

•Revised.

Chicago "Tribune" Survey Finds Business Expanding.
"Business is expanding and the operation gives every

indication of being a substantial and well-sustained move-
ment" says the Chicago "Tribune" survey issued Oct. 6,
which goes on to state:
This is In marked contrast with the condition a year ago. Throughout

the summer of 1926 production and trade were on an unseasonably high
plane. A collapse last autumn was inevitable. Possibly the low price of
last year's amazingly large crop of cotton contributed to the debacle. And
the cutting off of the demand for American coal through the settlement
of the English mine strike also may have had something to do with It.
But far and away the dominant factor in the abrupt and untimely end of last
fall's business was the saturated market.

Autumn in 1927 finds conditions diametrically reversed. The summer
production and distribution volumes have been moderate. Some have
even said that commerce was exceptionally quiet. Certain it Is that there
has been no overproduction, no excessive out-of-season drive for business,
no saturation of the consuming public. We have not used up the year's
fuel by overdriving the motor through the summer, and we therefore have
enough In the tanks to run the machine at a natural rate of speed throughout
the fall. There is certainly sound basis for believing that the distributor of
merchandise in the concluding quarter of 1927 has a far better market
awaiting him than he had a year ago.
A cool billion dollars was the estimate made a month ago of the farmers'

extra income in 1927 over what he got in 1926. This was supported both
by reports of private statistical agencies and of no less an authority than
Eugene Meyer, Chairman of the Federal Farm Loan Board. During the
month of September. crops, particularly corn, were affected in two ways.
The price went down and the crop went up. The midsummer temperature
which prevailed during the first two weeks of September had wovel an un-
expected boon to midwestern farmers, who had been forced by incessant
spring rains to plant the crops unprecedentedly late. To get the latest infor-
mation the Tribune Survey sent a request to the official heads of the agri-
cultural departments in the five states comprising Zone 7.

Herbert E. Crowell, Commissioner of Agriculture of Michigan. estimates
that the corn yield In that state was increased by as much as 10% by the
hot weather, althorgh W. H. Ebling, aver-1111ra' statistician of Wisconsin,
placed the increase S r that state at three to row percent. In Iowa, where
the crop was a very fair one, the best in corn belt, in fact, Sccretary of
Agriculture Thornburg reports that the principal effect of the hot weather
was to ripen corn that was already well along in development. Farm income
prospects are thus improved in the midwestern states where the crop was the
poorest.
Taking the statements of the Secretaries along with other reports, the

conclusion Is reached that the corn crop for the country increased by as
much as one hundred million bushels during September. and that there is a
possibility that the actual yield will run as high as last year's crop of 2,647
million bushels. With December corn selling at 20 cents per bushel more
than a year ago, the value of this crop alone will be a half million dollars
more than In 1926.
Although the wheat crop is larger than a year ago the price is also lower,

and the aggregate yield of the farmer from this c weal will approximate
last year's aggregate. Rye will net the farmer about twenty million dollars
more than a year ago, and barely an additional thirty million dollars.
Cattle and pork will also bring the farmer more, In view of the higher prices
now prevailing. Cattle at the close of the month sold in the Chicago market
at the highest price since 1920.
Summarizing farm income prospects, it seems that the farmers will receive

nearly, if not fully, a billion dollars more than they did In 1926. The
only effect of the late growing weather in September and the consequent
drop In crop prices has been to cause a different distribution of the farm
Income than appeared likely a month ago. Agricultural income in the
northwest is likely to be somewhat less, and in the midwest somewhat more.
than was indicated by crop and price conditions prevailing on Sept. 1

Meanwhile. the settlement of the coal mine strike in Illinois returns to an
income receiving status. 72.000 men who have been out of employment
for six months. As this is the period of steady mine operations. this
creases the prospective 'income of Illinois people by $500.000 per day.
$12.500.000 per month, or $75,000,000 in the next six months.

Samuel H. Barker, of Bankers Trust Company of
Philadelphia, Following Trip to Pacific Coast,
Presents Optimistic Picture of Industrial and
Banking Conditions.

Back this week from a trip to the Pacific Coast, in the
course of which he traversed nineteen States and visited
chief cities, from Chicago west, conferring with many leading
bankers and others, Samuel H. Barker, President of Bankers
Trust Co. of Philadelphia, is enthusiastic over the outlook
for the country. "Throughout the vast extent of the
United States,", he said, "abundant eviden6e appears of
the big and substantial progress which is making in develop-.
ment and increased capacity to produce. Almost every-
where the forward march proceeds. In the aggregate,
compared with only a very few years ago, it is enormous.
Another decade will build greatly upon the present founda-
tions. The economic prospect for the American people of
the generation which is now taking hold is so expanding as
to inspire utmost confidence and enthusiasm. It is thrilling
with its possibilities and probabilities." Mr. Barker adds:
Never were the railroads of the country in such high physical condition

as they are now. Consequently they are providing a transportation service
better than ever before and so performing a greatly constructive part in
the current Industrial and other activities of the American people. Track
and equipment of big Western lines are fully up to the standards which
leading Eastern railroads were able to reach some years ago. Increased
traffic is easily sustaining such condition.
The West now possesses investment capital and also money to loan.

It is both investing and loaning, not only in its own enterprises, but also
in the East, and even to some extent abroad. One of the big California
banks is among the large stockholders of the Pennsylvania RR. Irrigation
has done wonders, and through its medium further wide areas of now
barren, but, given water. wonderfully fertile land will be brought into
cultivation and yield bountifully.
By natural growth reflecting the prosperity of their territories, and now

by big consolidations of State and national banks, there have come to be
financial institutions in California ranking close up In size with the largest
in the country. They thrive as institutions of active, out-reaching, live
service. As here, so in Chicago, Los Angeles. San Francisco, Seattle and
elsewhere throughout the country, bank stocks are being bought confidently
r investment, this not only by wealthy men but by thousands of people

of small means. The largest California bank is now owned by above 15.000
stockholders; another has cono owners. With the people owning the
country. Its resources, its railroads, its Industries, its farms, Its banks, as
they now do, more generally than ever before and In rapidly increasing way,
there need be no doubt concerning the economic and social health and
welfare of the American people and nation. On such basis and assurance
wise projects and constructive enterprise can go forward safely.
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Canadian Business Situation as Viewed By Royal
Bank of Canada.

Factors which bespeak prosperity are pointed to an article
on the Canadian business situation in the Monthly Letter of
the Royal Bank of Canada made public Oct. 6, and from
which we quote as follows:
The prospect of an excellent wheat crop in the West is the outstanding

factor in the Canadian agricultural situation. Alberta expects to harvest
the largest crop in the history of the province, and the reports from Mani-
toba, Saskatchewan and Ontario are sufficiently favorable so that there is
little question but that this year's crop will be nearly 100,000,000 bushels
larger than that of 1926. Fall wheat is now being planted and the farmers
of Ontario apparently intend to plough twice as large an acreage as was
ploughed in the fall of 1926.

Naturally, the prospect of good business in the farming districts is
having a satisfactory effect upon wholesale and retail trade and manufac-
turing. The chart on the second page of this Letter (this we omit Ed.)
gives an outline of the condition of Canadian business. The situation
by this chart is exceptionally satisfactory. While no factors in the general
situation are classified as very unfavorable, and only two as unsatisfactory,
there are four major feelers mentionod as excellent, sixteen as favorable
and four as medium Such a record bespeaks prosperity.
The manufacturing situation is classified as eccellent because a high

level of activity prevails in almost every manufacturing industry in the
Dominion. While the newsprint industry was working at higher capacity
in 1926 than in 1927, the capacity of the industry has been much increased
in tho pt st year; production is increasing in Canada, and decreasing in the
Un:ted States. Electric energy generated has attained new high levels
during the year, bat rapid exparslon in this industry can no longer be con-
sidered except! mal in Canada. There might be some question as to the
classification of the forest industry but for the fact that the had times
in the lumber industry have already been discounted and that the actual vol-
ume of business in 1927 is well ahead of that recorded in 1926. The con-
tinued low level of the price indec of lumber and annual products is the
only important unfavorable element in the general price situation.
The expansion in various lines of Canadian business which has taken

place in the past few years may be measured in a number of ways; but to
secure any very accurate picture of the per capita productive capacity
of the country, it is necessary to have statistics showing the aggregate
value of all the different products manufactured as well as the value of
field and mine and forest products. Statistics of this type are not available
until they are too old to be of much more than historical value. The
above table, however, can be broeght up to date from current sources.
The picture thus presented seems most encouraging.

Producticn cf Electric Power in the United States
Continues to Show Increase,.

According to the Division of Power Resource3, Geological
Survey, the total output of electric power by public utility
power plants in the United States for the month of August
amounted to 6,632,402,000 kilowatt hours, and increase of
about 7% over the same month a year ago. Of this amount
2,385,7€0,000 kilowatt hours were produced by water power
and 4,246,612,000 kilowatt hours by fuels. Production for
the month of July 1927 was 6,455,967,000 kilowatt hours,
au increase of approximately 8% over July 1926. The
"Survey" further reports:
PRODUCTION OF ELECTRIC POWER BY PUBLIC UTILITY POWERPLANTS IN THE UNITED STATES (IN KILOWATT HOURS).

Division and Mate. June 1927. July 1927. August 1927.

Change In Output
from Previous Year.

July. August.
New England 
Middle Atlantic_ _ _ _

427,062,000
1,701,750,000

420,198,000
1,657,462,000

440,391.000
L677,725,900

+10
+5

+8
+1East North Central. 1,500,631,000 1,475,122,000 1,523.285.000 +6 +5West North Central_ 385,591.000 398,233,000 407,749,000 +4 +5South Atlantic 686.220,000 675,608,000 703.435,000 +18 +18East South Central_ 284,837,000 282,400,000 303,575,000 +13 +21West South Central_ 275,030,000 289,069,000 293,970,000 +30 +27Mountain  299,327,000 310,999,000 317,898,000 +5 +3Pacific 914,273,000 946,876,000 964,374,000 +7 +12

Total United States 6,474,721,000 6,455,967,000 6.632,402,000 +8 +7
The average production of e ectricity in public utility power plants in

the United States in August was 213,900,000 kilowatt hours per day,
about 23i, % more than the average output for July.
The usual increase in the demand for electric power began in August this

year, the same as in other years. The monthly output for 1927 was prob-
ably more satisfactory than in 1926. The total production of electricity
for the eight months of this year was more than 9% larger than for the
same period in 1926.

TOTAL MONTHLY PRODUCTION OF ELECTRICITY BY PUBLIC UTILITYPOWER PLANTS IN 1926 AND 1927.

1926. 1927.
Increase
1927

Over 1926.

Produced by Wafer Power

1926. 1927.

January 
February_ _ _ _
March 
April 
May 
June 
July  
August 
September_  
October 
November_.. _
December  

Total  

6,150,000,000
5,621,000,000
6,178,000,000
5,812,000,000
5,849,000,000
5,920,000.000
5,955,000,000
6,175,000,000
6,221,000,000  
6,594,000,000  
6,482,000,000  
6,817,000,000 35%

6,730,000,000
6,080,000,000
6,717,000,000
6,416,000,000
6,582,000,000
6,475,000,000
6,456,030.000
6,632,000,000

9%
8%
9%
10%
12%
9%
8%
7%
--
___
—
---

32%
34%
37%
40%
40%
38%
34%
34%
33%
33%
35%

35%
36%
38%
40%
41%
39%
38%
36%

- -
----
--- -

73.791.000.000  35% - - - -
The quant ties given in the tables are based on the operation of all power

plants producing 10,000 kilowatt hours or more per month, engaged in
generating electricity for public use, including central stations and electric
railway plants. Reports are received from plants representing over 95%
of the total capacity. The output of those plants which do not submit
reports is estimated; therefore the figures of output and fuel consumption
as reported are on a 100% basis.

Loading of Railroad Revenue Freight Large but Not
Up to Last Year.

Loading of revenue freight for the week ended on Sept. 24
totaled 1,125,868 cars, according to reports filed on Oct. 4
by the railroads with the Car Service Division of the Ameri-
can Railway Association. This was a decrease of 49,539
cars compared with the corresponding week last year but an
increase of 4,843 cars above the corresponding week in 1925.
The total for the week of Sept. 24 was a decrease of 1,745
cars compared with the preceding week when loadings totaled
1,127,613 cars instead of 1,124,231 cars as previously an-
nounced, the change being due to a correction made by one
of the railroads in its report for last week. Particularizing,
tbe statement says:

Miscellaneous freight loading for the week totaled 447,436 cars, a decrease
of 1,474 cars under the corresponding week last year but 9,064 cars above
the same week in 1925.
Loading of merchandise and less than carload lot freight totaled 269,007

cars, a decrease of 478 cars below the same week last year and 3,739 cars
below the corresponding week two years ago.
Coal loading amounted to 184,088 cars. This was a decrease of 27,211

cars under the same week last year but an increase of 5,752 cars compared
with the same period two years ago.
Crain and grain products loading totaled 60,157 cars, an increase of 10,7C8

cars above the same week in 1926 and 4,869 cars above the same period in
1925. In the Western districts alone, grain and grain products loading
totaled 45.238 cars, an increase of 12.189 cars above the same week last
year.
Live stock loading amounted to 32.588 cars, a decrease of 7,185 cars under

the same week last year arid 4,266 cars below the same week in 1925. In
the Western districts alone live stock loading totaled 24,894 cars, a decrease
of 6,570 cars under the same week last year.

Forest products loading totaled 69,034 cars, 860 cars below the same week
last year and 3,032 cars below the same week in 1925.
Ore loading totaled 54,055 cars, 20,208 cars below the ame week in 1926

and 1,400 cars below the corresponding period two years ago.
Coke loading amounted to 9.503 cars, a decrease of 2,831 cars under the

same week in 1926 and 2.405 cars below the same period in 1925.
All districts except the Pocahontas and Southern reported decreases in

the total loading of all commodities compared with the corresponding period
in 1926. All districts except the Eastern, Southern and Central Western,
however, reported increases compared with the corresponding period in
1925.
Loading of revenue freight this year compared 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 4,710,903
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
Four weeks in September 4.360,022 4,523,112 4,297.936

Total 38.871.504 39.134.140 37,892,944

Silberling Business Service Reports Pacific Coast
Business Activity 3% Below Normal.

Summarizing Pacific Coast business, the Silberling Busi,
ness Service of Berkleley, Calif.,-under date of Sept. 26, says:
During July and August our index of Pacific Coast business activity

remained practically steady at about 3.5% below the normal trend. During
the balance of this year it is more likely that some further recession will
occur than that business will resume the prosperity levels of 1925 or 1926.
The moderately quiet general condition prevailing in trade and industry

finds definite and clear expression in the employment situation and the re-
ported earnings of wage earners. Business cannot be good when the pay-
rolls of large numbers of consumers are diminished and a surplus of lum-
bering and agricultural labor exists.
The total pay-rolls of industrial establishments in California in August

were 6.6% below these of identical establishments last year. The reduction
has been especially severe in production of automobiles, cans, hardware
and machine supplies, oil, chemicals, paint and in the fruit canneries.
Labor demand has been relatively good, however, in such lines as agri-
cultural implements, millinery, brick and tile, and glass. In the North-
west surplus labor is reported in the larger centres, although in the Spokane
area demand for workers has been more satisfactorily sustained. With the
large wheat harvest drawing on the labor supply and somewhat improved
conditions in lumbering, the Northwest situation is regarded as rather
better than it was two months ago.
The available coastwide data on wholesale trade, railway freight traffic,

and sales and collections in the retail field confirm the information provided
by the index. The "probable range" forecast indicates the upper and
lower limits within which activity will fluctuate during the next ten months,
after purely seasonal changes are allowed for.

Indiana Limestone Co. Finds Record of Building
Projects Large and Promising.

New building has cost the nation five and a quarter
billion dollars in the first nine months of the year, according
to a survey concluded Oct. 6 by the Indiana Limestone Co.
"A total expenditure of approximately $600,000,000 for
September is indicated in returns from several hundred
cities and towns," says Thomas J. Vernia, vice president.
"This figure is slightly below that for the same period last
year. But projects planned indicate a big program for the
remainder of the year. When the present year opened
pessimistic warnings of an immediate building reaction were
heard. Yet this year now gives every promise of establish-
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ing a new high record in point of volume. It may be stated
moreover, that inflation has been avoided, speculative build-
ing has been discouraged and reduced, and the industry
seems to be on a sound, safe footing with prospects of a
steady course for some time to come." The report proceeds
as follows:

Winter's terrors for the industry have disappeared. Under the new
methods workers are busy 20% more days than before the war. This
has lifted the burden of long periods of idleness with subsequent disturb-
ances. The smooth distribution of the industry's activities over the entire
year has brought greater efficiency as well as other economic benefits.
Demand for public works and engineering projects shows little sign, of

recession. Many cities are going through a course of modernizing their
local improvements.

Residential construction continues to lag behind the enormous programs
of last year. There is still a need for homes in many sections, however.

Industrial construction, which had not kept pace with last year, rebounded
in September and exceeded the same month in 1926.

Construction in New York and Northern New Jersey shows increased
activity, residential, commercial and public works constituting the bulk
of the program. New England states also report a slight increase in the
same type of work. The Middle Atlantic, Pittsburg and Northwest district
have been busy with public works construction, with residential, commer-
cial and industrial also showing considerable volume. The Central West
continues active, with Chicago lighting the way and indicating a gain of
several million dollars over the first nine months of last year.
In point of valuation of building permits in fifteen important cities, New

York leads for the nine months of the year, with Chicago, Detroit, Phil-
adelphia, Los Angeles, San Francisco, Boston, Cleveland, Baltimore,
St. Louis, Pittsburg, Milwaukee, Seattle, Buffalo and Minneapolis following
in about the order named.

High Record Seen in Engineering Construction Awards
—Money Value of Contracts Let Since First of
Year Well Ahead of 1926—Costs Easier.

This year, thus far, has provided ample grounds for
belief that 1927 will hold the record for money spent on large
engineering construction projects. The total involved in
contracts let throughout the country in the first nine months
of the year is placed at $2,368,960,000 as against $2,176,518,-
000 in the corresponding period last year. Engineering
News-Record reports. Gains in activity on large jobs have
occurred in all sections of the country except New England
and the Seuth, It is added:
The money value of heaVY Construction operations for which contracts

were awarded during the month of September totaled $323,987,000, and
compares with $289.344,000 in August, and $276,457,000 in September,
1926. The gain of 17% in money value of September awards, compared
with the same month last year, is accentuated by the fact that materials
prices are somewhat lower. September gains, compared with a year ago,
were largely in public work. Activity in commercial building operations
also showed a gain, the increase amounting to 20%, compared with Septem-
ber of last year. Public buildings and Federal Government work were just
about even with September, 1926.

Engineering News-Record's construction cost index number on Oct. 1
was 204.40, as against 203.60 a month previous, and 209.80 a year ago.
The slight increase over the September figure reflects a firmer price situa-
tion in 3-in. timbers. Labor rates were virtually unchanged. General
construction cost is 214 % below October, 1926. and 25% under the peak
in June, 1920. The construction volume index number for the month of
September is 273, and compares with 228 for the whole of 1926.

"The building burden on manufactured goods is directed in the charge
for factory and office buildings, indirect in the rent element in every salary
check and in every wage envelope. If home rents are abnormally high.
salaries and wages must be raised proportionately, and the cost of goods
goes up. If house rents are low, selling prices can be proportionately
reasonable.
"Index figures show that the cost of building has risen more in this

country since 1913 than have the selling prices of most of the items that
enter into our everyday life. As against prices in 1913 food prices for
the country are up 59%; clothing, 65; fuel and light, 81; house furnishings.
105; building cost, 110."
While building costs since the pre-war period have more than doubled

generally, Mr. Mehren said the increase had been greatest in New York
City, where the percentage is now 114.
"The motive of self-interest should prompt us to inquire whether the

public will not punish us if we callously allow our costs to remain out
of line," he continued. "We feel a certain sense of security because ours
is a protected security. If a man wants a building in New. York, only
New York can give it to him.
"But that protection afforded our industry by the nature of our business

is not a guaranty of immunity from public displeasure and discipline. The
community is always more powerful than any of its parts. It can ad-
minister a severe punishment. It starved the railroads which incurred
Its displeasure. It forced electric railways by the dozens into receivership.
It promises to go to the bottom of public utility fmancing and no one can
foresee the results. We cannot say that the public cannot punish us.
"So long as our costs continue to be out of line, so long as other in-

dustries show sharp downward price trends and even sell goods at or below
the 1913 figure, we shall be challenged by our fellow-citizens; the more
so in the immediate future, when our trade will be challeAged by stiff
European competition."
Labor, Mr. Mehren said, was not the only factor in high building costs.

He advocated also study of the city building code, the State factory laws,
and an inquiry into the relations between architects, contractors and
material dealers. An inquiry, he suggested, might be conducted through
an extension of the State Industrial Survey Commission.

W. J. Greenebaum Points to Building Increase—Says
Pessimistic Predictions have Not Been Fulfilled.

Actual figures involved in new Ibuilding contracts up to
Sept. 16 of this year show an increase of $16,000,000 over the
same period of last year, it is announced by Walter J. Greene-
baum, Vice-President of Greenebaum Sons Securities Corp.,
who remarked that actual figures exceeded the predictions
of the most optimistic at the first of the year. "With three-
quarters of the year past," said Mr. Greenebaum, "it is in-
teresting to note that new building construction throughout
the country exceeds the same period of last year. Those
who issued pessimistic forecasts last January are finding
justification difficult. There are always those who talk of
overbuilding but fail to take into account the continual
growth of the larger and more progressive cities."

Warning Issued on Building Costs—E. J. Mehren Sees
Possibility of "Buyers' Strike" if High Rentals
Are Continued.

High rentals resulting from possibly excessive costs of
building in the United Stittes may induce a "buyers' strike,"
helped on by • increased economic pressure from Europe,
according to E. J. Mehren, Vice-President of the McGraw-
Hill Co., publishers, speaking at a luncheon of the New York
Building Congress at the Hotel Commodore, this city, on
Oct. 5. The foregoingis quoted from the New York
"Times" of Oct. 6, which added:
Mr. Mehren, who was a delegate to the World Economic Conference at

Geneva last summer, said the application of American business and in-
dustrial methods by Europeans is proceeding with such intensity that
the rehabilitated Old World looms as a serious competitor to the United
States in home and world markets.

Referring to the building trade as an important factor in world commerce
Mr._Mehren said:

Business Conditions in Philadelphia Federal Reserve
District—Continued Expansion in Volume of Trade.
The expansion in the volume of trade and industry in the

Philadelphia Federal Reserve District, which first became'
evident in August, has continued during September, although
it is quite evident that the recent improvement in business
has been little more than seasonal in extent, says the Federal
Reserve Bank of Philadelphia in its Oct. 1 "Business Re-
view," The bank's summary goes on to say:

Retail merchants in the district reported a Considerable gain in August
sales and a slightly larger volume in that month than in 1926. but this was
the second month this year that such a gain has occurred, and the cumula-
tive total for 1927 is still more than 3% below last year's sales. Most lines of
wholesale trade also showed substantial seasonal gains over the previous
month, and in the drug, dry goods, grocery and paper trades, August sales
were in larger volume than those of a year earlier. The total sales of re-
porting wholesale dealers were slightly in excess of those of 1926. Sales of
lower priced automobiles continue in large volume, while the more expensive
makes are finding a much less active market. The dollar volume of business
payments, as measured by checks cleared in the principal cities of the dis-
trict, continues to run ahead of last year, but railroad freight shipments in
the Allegheny District in recent weeks have been smaller than in 1928.
Merchandise shipments, however, were in larger volume than last year.
Perhaps the most striking evidence of increased mercantile activity is the
recent upturn in the wholesale price trend, which had moved steadily down-
ward for almost a year. The present level is still slightly below that pre-
veiling a year ago.

Industrial activity in the district, as indicated by factory wage payments
and employee hours worked, experienced a seasonal upturn in August and
preliminary reports indicate a further gain in September. But factory
activity continues to run at least 5 or 6% behind last year's level and the
output of many important commodities has been smaller during the past
few months than in the corresponding period of 1926. Noticeable is the
fact that, although output of electric power by reporting stations in the dis-
trict has gained about 5%. consumption of power by industries, which nor-
mally shows a strong upward trend in August, was less than 1% greater than
in the same month of 1926.

Conditions in the iron and steel industries are far from satisfactory to
producers. Though some betterment has occurred since midsummer, puce
weakness is manifest for a number of products and production of pig iron,
steel ingots and iron and steel castings is running much behind last year's
levels.
The textile industries, on the other hand, are considerably more active.

Mill operations in the silk and wool industries have increased substantially
of late and the output of cotton goods is much larger than that of a year ago.
Increased demand and some price increases are reported for both full-fash-
ioned and seamless hosiery and some improvement has occurred in the car-
pet and rug business.
The leather and shoe industries are more active and many grades of hides

and leather have strengthened further in price.
Building and real estate activities in August were considerably ahead of

last year, as indicated by permits and contracts issued in the district and by
sales of real estate in Philadelphia. There is comparative quiet in the resi-
dential market, however, and much of the recent construction has cnosisted
of public works.
The coal markets continue rather sluggish despite some recent better-

ment in demand. August production of both anthracite and bituminous
coal in Pennsylvania, though substantially larger than in July, was leas
than in August 1926.

Agriculture in the district has been favored by warm weather in Septem-
ber and the yield of buckwheat, oats, potatoes and hay will exceed that of
last year. Another favorable development in recent weeks has been a
further rise in prices of farm products, which has brought the level consid-
erably above that of a year ago.

City Conditions.

Industrial activity, while showing betterment from July to August, con-
tinued below the rate of a year before, factory wage payments being smaller
in most of the leading cities of this district. In the value of building per-
mits and in the consumption of electric power, the majority of the cities
exceeded the totals of August 1928.
The dollar volume of retail trade increased in eight out of thirteen cities

as compared with a year before. Sales between July and August in nine
city areas increased while in four areas there were declines. Commercial
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payments by check also were somewhat greater in the majority of cities than
a year earlier and savings deposits surpassed the total of August 1926.

Business Conditions in Cleveland Federal Reserve Dis-
trict-Hand-to-Mouth Policy Still Prevails-Oper-
ations in Tire Factories.

The fact that the "hand-to-mouth" policy still prevails in
its district is indicated in the following relative to the business
situation, taken from the Oct. 1 issue of the "Monthly Busi-
ness Review" of the Federal Reserve Bank of Cleveland:
In the Fourth (Cleveland) District, the iron and steel industry is still

sluggish. Tire manufacturers continue relatively high operations, and are
In better shape than a year ago. The shoe trade appears to be on the up-
grade. Coal production has increased, regardless of the strike. West Vir-
ginia and Kentucky are producing at record high levels and Pennsylvania
has been running around 80% of last year; but conditions in the Ohio fields
are extremely depressed. The paint and varnish trade has enjoyed a pros-
perous summer. Makers of trucks and motor accessories have been suffer-
ing from the reaction in the automobile Industry. The lumber trade is
quiet but building was ahead of August 1926. Crop conditions are still
somewhat unfavorable for the most part, although corn has been aided by
hot weather early in September.

Hand-to-Mouth Buying.

In view of the advance In the general level of wholesale prices during
July and August, it was felt to be a matter of interest as to whether buyers
In the Fourth District have been showing any tendency to get away from
the restricted buying policy of the past few years. In September this bank
therefore requested information on this point from a number of the leading
manufacturers in the district, and the results show clearly that in general
the hand-to-mouth policy still prevails. Of 31 replies, 27 reported this to
be true: and in some industries, notably lumber, purchasing has become even
more restricted to immediate needs than in the past. Slight price advances
In one or two lines of trade appear to have had little, if any, effect upon buy-
ing; on the other hand, it is noteworthy that of the four companies reporting
customers as buying more freely, two were cotton goods manufacturers.
both of which experienced a material increase in forward buying following the
rapid rise in cotton prices.

Manufacturers in general appear to have adjusted themselves to the ex-
isting buying policy, and to be more reconciled to it than formerly. A few
definitely stated that they favored it, but the majority have treated it more
as something which must be taken into account, regardless of how the in-
dividual manufacturer may view it.

Regarding the rubber and tire market the bank says:
Reports indicate that operations in Fourth District tire factories in

August were on a somewhat heavier scale than in July. The demand for
tires as original equipment has fallen off slightly, but dealer requirements
are holding up well. Although August figures are not yet available, tire
shipments during both June and July exceeded production, and stocks in
manufacturers' hands were consequently reduced as is usual during the
summer.
The crude rubber market has been quiet, with a tendency toward weak-

ness. On Sept. 19 crude rubber (first latex, spot) was quoted at 33 )5 cents
a pound, about 3 cents lower than a month previously. Interest now cen-
tres in the possibility of a change in the Stevenson Restriction Act after
Nov. 1. At present, under the provisions of the Act. only 60% of "stand-
ard" production may be exported from British-owned plantations, but the
price trend has been downward in spite of this. Large world stocks and the
increasing importance of production in the Dutch East Indies have aided in
keeping prices down.

Dallas Federal Reserve Bank Finds Business Working
into Soundest Position Experienced in Several
Years.

Reviewing conditions in its district, the Federal Reserve
Bank of Dallas under date of Oct. 1 says:

Despite the violent fluctuations that have occurred in the price of cotton
during the past thirty days. the moderate net gain scored by cotton during
that period has served to strengthen confidence in the business situation and
to increase returns from the district's major crop. Returns from the cot-
ton crop have already been reflected in the liquidation of indebtednesss
at both banks and mercantile establishments and to some extent In the ex-
pansion of trade. The distribution of merchandise at wholesale has shown
a marked seasonal increase but in some lines of trade it is still falling short
of a year ago. The decline from a year ago may be accounted for by the
fact that business was exceedingly active during August and the early part
of September, 1926. Furthermore, due to the low price obtained for cotton
last fail, there was a heavy carryover of indebtedness and farmers are show-
ing a disposition to liquidate their indebtedness before making extended
purchases. An outstanding feature of the present situation is that farmers.
during the past year, have raised their living largely at home and have paid
out relatively small amounts for labor in the cultivation of corps, with the
result that they have a large equity in their crops and owe less money for
this year's living expenses. A large portion of the money from the current
crop, therefore, will be available for the liquidation of old indebtedness and
for current expenditures. Thus, while the full force of the new purchasing
power has not made its appearance, business is working into the soundest
position experienced in several years.

As to wholesale and retail trade the bank says:
Wholesale Trade.

A pronounced seasonal gain in the demand for merchandise in wholesale
channels was noticeable during August and the early part of September.

Sales in all reporting lines of trade except farm implements reflected a large
increase as compared to July and the sales of dry goods and groceries were
greater than the large volume in August 1926. With the continued rise in
the price of cotton, optimism is becoming more general, but there is a dis-
tinct tendency toward conservatism. Retailers appear to be limiting com-
mitments largely to well defined needs and are making replacement orders
as consumer demand develops. The heavy marketing of cotton has brought
about considerable liquidation of both current and carryover indebtedness
and this has been reflected in a substantial improvement in the collections
of wholesale establishments.
The de.nand for dry goods at wholesale reflected a marked expansion dur-

ing the past month. August sales were 97.5% greater than in July and were
14.8% larger than in the corresponding month last year. Sales during July
and August averaged 14.2% larger than in the same period of 1926. Stocks
on hand at the close of August were 7.6% less than a month earlier and were

practically the same as a year ago. Although the volume of distribution is
large, dealers report that merchants generally are buying conservatively.
While there has been a substantial amount of forward buying, commitments
appear to be well within prospective demand. Collections have shown a
considerable improvement. Prices on cotton goods have advanced in re-
sponse to the higher market for raw cotton. Dealers report that the out-,
look points toward good fall business.
The sales of reporting grocery firms reflected a gain of 22.7% as compared

to the previous month and were 0.3% above the corresponding month a
year ago. With the picking of cotton progressing rapidly, the increased
demand for groceries has become general throughout the district. Prices
have shown no material changes. Collections reflected a substantial im-
provement over the previous month, but are still slightly below a year ago.
The outlook for fall trade is reported to be very good.
The distribution of farm implements continued on a small scale. Sales

wee 6.4% less than in July and were 14.2% below those of August 1926.
While the buying of implements has been extremely light during the past
year, dealers report that the outlook for the future is considerably improved.
Prices are generally steady.
While the demand for drugs at wholesale during August reflected a sub-

stantial seasonal gain, it was considerably smaller than a year ago. Sales
were 19.3% greater than in July. but 9.3% less than in August 1926. Re-
ports indicate that since cotton has begun to move in substantial volume,
the demand has shown some improvement. While collections continued
generally slow during August. they have improved considerably since the
first of September. Prices remained generally steady. The trade is optim-
istic regarding fall business.
The August sales of reporting wholesale hardware firms reflected a gain of

15.6% as compared to the previous month, but were 10.1% less than in the
corresponding month last year. Although collections during August con-
tinued slow, they have shown some improvement recently.

Retail Trade.

The August sales of reporting department stores were 14.3% greater than
In July, but were 6.2% less than in the corresponding month last year.
The aggregate sales during the first eight months of the year were 1.5%
less than in the same period a year ago. While the sales in some lines of
fall merchandise have shown a gain over a year ago, distribution generally
has been retarded by the continuance of warm weather.
While stocks on hand at the close of August were 11.4% greater than a

month earlier, they were 4.9% less than a year ago. The percentage of sales
to average stocks during the first eight months of 1927 was 174.6 as com-
pared to 166.6 during the same period in 1926.
There was a further slowing down In collections during the past month.

The ratio of August collections to accounts receivable on Aug. 1 was 30.9
as compared to 33.5 in July and 32.4 in August 1926.

Lumber Buying Brisk-Softwood Business Larger Than
Corresponding Week Last Year.

Marked increases in softwood lumber orders and ship-
ments, with production about the same, were noted in tele-
graphic reports received by the National Lumber Manufac-
turers' Association from 343 of the larger commercial soft-
wood lumber mills of the country fOr the week ended Oct. 1,
compared with reports for the preceding week, when 17 more
mills reported. In comparison with the same period a year
ago, when 25 more mills reported, there are substantial in-
creases in production and new business and shipments about
the same.
Disparity in the number of hardwood mills reporting this

week, in reference to reports for the previous week, make
accurate comparisons somewhat difficult. There was con..
siderable increase in new business, with some increases in
shipments and production. When compared with reports
for a year ago, when 121 mills reported, production was about
the same and slight decreases in shipments and new business,
states the National Association's summary, for the week,
from which we add:

Unfilled Orders.

The unfilled orders of 221 Southern Pine and West Coast mills at the end
of last week amounted to 589.406.653 feet. as against 602.867.418 feet for
222 milts the previous week. The 102 identical Southern Pine mills in the
group showed unfilled orders of 219.750,400 feet last week, as against 227.-
655,680 feet for the week before. For the 119 West Coast mills the unfilled
orders were 369.656.253 feet, as against 375,211.738 feet for 120 mills a week
earlier.

Altogether the 327 comparably reporting softwood mills had shipments
99% and orders 96% of actual production. For the Southern Pine mills
these percentages were respectively 105 and 93: and for the West Coast
mills 96 and 94.
Of the reporting mills. the 302 with an established normal production for

the week of 222.470.9)2 feet, gave actual production 104%, shipments 103%
and orders 100% thereof.
The following table compares the lumber movement, as reflected by

the reporting mills of seven softwood and two hardwood regional associa-
tions for the three weeks indicated:

Past IVeek.
Corresponding
Week 1926.

Preceding Week 1927
(Revised).

Softwood. Hardw'd. Softwood. 'Hard:ed. Softwood If ardw'd.

Mills  327 120 352 121 3441 140
Production_ 243,979.000 17,987,000 232.955,000.18,695,000 245,693,000 21.654.000
Shipments _ 240,440,000 18,127,000 254,090,000 20,682,000 236,499,000 20,792.000
Orders  233,777.000 20,041,000 225,681,000 23,155.000 223,167,000 19,708,000

The mills of the California White & Sugar Pine Association make weekly
reports, but not being comparable, are not included in the foregoing tables.
Sixteen of these mills, representing 51% of the cut of the California pine
region, gave their production for the week as 23.432,000. shipments 19.911.-
000 and new business 17,621.000. Last week's report from 15 mills,
representing 46% of the cut. was: Production, 21.525,000 feet: shipments,
16.913.000. and new business. 14.481.000.

West Coast Movement.

The West Coast Lumbermen's Association wires from Seattle that new
business for the 119 mills reporting for the week ended Oct. 1 was 6% below
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production, and shipments were 4% below production. Of all new business

taken during the week 49% was for future water delivery, amounting to

58,227.030 feet, of which 30,544.853 feet was for domestic cargo delivery

and 27.682,177 feet export. New business by rail amounted to 54,396.357

feet, or 46% of the week's new business. Forty-six per cent of the week's

shipments moved by water, amounting to 55.213,788 feet, of which 36.073,-

133 feet moved coastwise and intercoastal, and 19,140,655 feet export.

Rail shipments totaled 59,487.875 feet. or 49% of the week's shipments,

and local deliveries 5,474.345 feet. Unshipped domestic cargo ordeal

totaled 117,317,417 feet, foreign 125,855,358 feet and rail trade 126.-
483,478 feet.

Southern Pine Reports.

The Southern Pine Association reports from New Orleans that for 102

mills reporting, shipments were 5.34% above production and orders were

7.23% below production and 11.93% below shipments. New business

taken during the week amounted to 58,368.000 feet (previous week 60,354,-

560), shipments 66,273,280 feet (previous week 63,590,400), and production

62.914,117 feet (previous week 64.045.125). The normal production of

these mills is 69.682,875 feet. Of the 95 mills reporting running time, 59
operated full time, 15 oj the latter overtime. No mills were shut down,

and the rest operated from 3 to 6 days.
The Western Pine Manufacturers Association of Portland. Ore., with

4 fewer mills reporting, shows a slight decrease in production and shipments

and new 'minces well in advance of that reported for the preceding week.

The California Redwood Association of San Francisco. Calif., with

one more mill reporting, shows a nominal increase in production, a slight

decrease in shipments and a fair gain in new business.
The North Carolina Pine Association of Norfolk, Va., with five fewer

mills reporting, shows a small increase in production and substantial

increases in shipments and new business.
The Northern Pine Manufacturers Association of Minneapolis. Minn..

with one more mill reporting, shows some increase in production, a notice-

able decrease in shipments and a good gain in new business.

The Northern Hemlock and Hardwood Manufacturers Association of

Oshkosh, Wis., (in its softwood production) with one more mill reporting,

shows a slight decrease in production, a heavy increase in shipments and

new business.
Hardwood Reports.

The Northern Hemlock and Hardwood Manufacturers Association of

Oshkosh, Wis., reported from sixteen mills. (one more mill than reported

for the previous week) some decrease in production and shipments and a

slight gain in new business.
The Hardwood Manufacturers Institute of Memphis, Tenn.. reported

from one hundred and four mills (twenty one fewer units than reported
for the week earlier) marked decreases in production and shipments and
new business about the same as reported for the preceding week. The

normal production of these mills is 17,472,000 ft.

West Coast Lutabermen's Association Weekly Report.

One hundred twenty mills reporting to the West Coast
Lumbermen's Association for the week ended Sept. 24 manu-
factured 124,448,239 feet, sold 112,571,065 feet and shipped
115,299,481 feet. New business was 11,877,174 feet less than
production and shipments 9,148,758 feet less than produc-
tion.
COMPARATIVE TABLE SHOWING PRODUCTION. NEW BUSINESS.

SHIPMENTS AND UNFILLED ORDERS.

Week Ended— Sept. 24. Sept. 17. Sept. 10. Sept. 3.
Number of mills reporting 120 120 123 113
Production (feet) 124,448,239 122,134,027 107.176,343 118,790,960
New business (feet) 112,571,065 111.431,497 98,343,611 96,858,703
Shipments (feet) 115,299,481 111,981,744 89,695,355 106,821.333

Unshipped Balances—
Rau (feet) 131,269,450 130,012,621 133,486,379 124,401.087
Domestic cargo (feti)_ .  131,381,913 128,772.778 126,434.008 114.578,150
Export (feet) 112,560,375 118,459,416 126,925,804 106,910,677

Total (feet) 375,211,738 375,244,815 386,846,191 345,889,914
First 38 lrecks of— 1927. 1926. 1925. 1924.

Average number of mills_ 89 106 116 124
Production (feet) 3 260,020,438 3,985,802,002 3,841,207,931 3,539,150,021
New business (feet) 3,325,961,207 4,114,974.211 3,976,078,011 3,588,966,002
Shipments (feet) 3,291,074,217 4,079,466,228 3.997,810,258 3,702,633,772

New Automobile Models and Price Changes.

The H. H. Franklin Mannfacturing Co. has introduced

new Franklin models mounted on a new chassis of 128-inch

wheel base. It. will be known as the Airman, as it contains
so many mechanical and riding characteristics similar to
those in an airplane.

Important mechanical improvements have been made, providing in-
creased engine power and quicker acceleration and raising the speed capa-
bilities of all models to sixty-five miles an hour.
A new type of hydraulic brakes is installed, enabling a fully loaded car

traveling 40 miles per hour to stop within 67 feet. The former service
brake operating on the transmission is retained, but is connected so that
It is controlled by the emergency lever.
The air-cooling principle is continued without change, the extra air

for the more powerful motor being taken care of by fins on the cylinders.
Introduction of the new 128-inch chassis does not imply the abandonment

of the 119-inch chassis, and each size is presented in six models, designed
by Be Causse. Several features have been added, embracing the body
lines and interior comfort.

A cabriolet model finished in two-color tones and with
smart body lines has just been added by Reo to its Wolver-
ine six-cylinder models. A compartment provides for golf
sticks and packages. Equipment includes front and rear
bumpers, seven-bearing crankshaft, four-wheel internal ex-

panding hydraulic brakes and hydraulic shock absorbers
on the front springs.
Announcement has just been made that the Gardner Mo-

tor Co. of St. Louis has decided to bring out a complete line
of five body styles for its new model 75 straight eight.
These five body styles, all on the Gardner eight-in-line
chassis, will be the roadster at $1,925, sport coupe at $1,395,

coupe Victoria at $1,395, club sedan at $1,445, and the stand-

ard five-passenger sedan at $1,495, all prices f. o. b. St.

Louis.
Nash Motors Co. on Oct. 6 introduced three new models:

A special six 4-door coupe at $1,445; a special six 4-passen-

ger victoria at $1,295, and a standard six convertible cabrio-

let at $995, all f. o. b. factory. This makes the price list

stand as follows:

Advanced Six Series (Extra Long Wheelbase): 7-pass. sedan, $1.990;
5-pass. "Ambassador". $1,925; 4-pass. coupe (rumble seat), $1,775; 4-pass.
victoria, $1,595; (regular wheelbase), 5-pass. sedan (4-door), 31.545;
5-pass. sedan (2-door), $1,425; (f. o. b. Kenosha) (Special Six Series):
5-pass. coupe (4-door), $1,445; 5-pass. sedan (4-door), $1,335; 5-pass.
sedan (2-door), $1,215; 4-pass. cabriolet, $1,290; 4-pass. victoria, $1,295;
2-pass. coupe, $1,165; (f. o. b. Milwaukee) , (Standard Six Series) 5-paas.

landau sedan, $1,085; 5-pass. 4-door sedan. $995; 5-pass. 2-door sedan,

$895; 4-pass cabriolet, $995; 2-pass. coupe, $875; if. o. b. Racine).

The Willys-Overland Co. reduced prices $255 each on two

models of the Willys-Knight line. The 7-passenger sedan

and limousine formerly listing at $2,850 and $2,950, respec-

tively, are now priced at $2,595 and $2,695 at the factory.

General Motors Truck Co., a division of the General Mo-

tors Corp., now includes a de luxe delivery truck (light
duty) powered by the Pontiac engine, priced at $585 (chas-
sis), $760 (screen body) and $770 (panel body). All other

models manufactured by the truck division include six-cyl-
inder fast-duty trucks powered by Buick engines, priced at

$1,095 (1-ton) ; $1,950 (2-ton), with pneumatic tires and

bevel gear drive; $2,050 (2-ton), with solid tires and worm

gear drive. Heavy duty trucks end tractors powered by the
"Big Brute" engine are priced as follows: 2W-ton, $3,690;
3-ton, $3,830; 3%-ton, $4,390; 5-ton, $4,920; tractors up to
15 tons capacity range up to $6,000 in price. All prices
given are for chassis only.

President Machado of Cuba Signs Sugar Restriction
Bill.

The Tarafa bill, sponsored by the Government, was passed
by the Cuban House and Senate Monday night (Oct. 3) and
was signed by President Machado on Oct. 4, thus making it
a law, say Havana advices to the "Wall Street Journal,"
which also stated:
No changes were made in the form of the bill by the Senate with the

exception of one article which makes the restriction effective from the
years 1927-28 to 1932-33. Before May 30 1933 the President must ask
Congress to continue the law in force if he so desires. Otherwise, its oper-
ation will cease.
The export company created by law becomes invalid on expiration of the

law.

Associated Press dispatches from Havana had the follow-
ing to say regarding the measure:
The sugar restriction bill passed the Cuban House of Representatives

to-night and was immediately sent to the Senate for similar action. Presi-
dent Machado sent his sugar message to the House, soliciting immediate
action in order to obtain "a reasonably remunerative price" for all produc-
ers. He asked Congress to enact a law embodying the following measures.

1. Authorizing the President to appoint a special commission of five
members of recognized authority on sugar problems to assist the President
in studying sugar problems and the convenience of restricting crops accord-
ing to the visible world sugar supply, production estimates and statistics.
2. If crop restriction is established a penalty of $20 will be collected on

every bag of 325 pounds and 96 degrees polarization prodced in excess of the
allocated Quantities to each mill.
3. The cane of Colonos will be ground only with the reduction of per-

centage curtailed of the crop.
4. To authorize the creation of a stock company to attend to the sale.

shipment and distribution of the national sugar superproduction.

Last night (Oct. 7) the following was reported from
Havana by the "Wall Street Journal":

Local press says probable makeup of the Cuban Sugar Commission will

be: Earl Babst, Chairman of American Sugar Refining Co.; Manuel Rionda
of Czarnikow Blonds Co.; Charles Hayden, Chairman of Cuba Cane Sugar

Corp.: Falla Rodriguez and Jose Tarafa.

Increase in Newsprint and Wood Pulp Production
in August.

The August production of paper in the United States as
reported by identical mills to the American Paper and
Pulp Association and co-operating organizations, showed
an increase of 12% as compared with the July's production
(following a 9% decrease in July over June), according to
the Association's monthly statistical summary of pulp
and paper industry, made public Oct. 3. All grades showed
an increase in production as compared with July. The
summary is prepared by the American Paper and Pulp
Association as the central organization of the paper industry,
in co-operation with the Binders Board Manufacturers
Association, Converting Paper Mills Association, Cover
Paper Association, Newsprint Service Bureau, Wrapping
Paper Manufacturers Service Bureau, Writing Paper Manu-
facturers Association and Paperboard Industries Association.
The figures for August for same mills as reported in July are:
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Grade.

,
II

No. of
MM.

... tam
M
-IF
Produdton.
Net Tons.

gli
Shipments.
Net Tons.

Stocks on
Band End
of Month.
Net Tons.

Newsprint 71 127,129 124.402 30.335Book 66 97,611 96,074 54.638Paperboard 115 216,757 214,730 51,702
Wrapping 67 52,721 51,809 43,939
Bag 23 14.159 13,808 9,477Fine 74 29,678 28,539 40,159Tissue 49 14,494 14,452 15,973Hanging 9 5,339 4,815 1,857Felts 13 10,564 10,960 2.119
Othergrades 60 23,141 22,756 19.138Total—All grades sot Sfla 052.430 260.337

During the same period, domestic wood pulp production
increased 4%, this increase being distributed over all grades,
with one exception. The August totals (mills identical with
those reporting in July) as reported by the American Paper
and Pulp Association, are as follows:

4 101111
1..a....
r .t...4 Stocks on

Hand End
Grade. No. of Produdton. Used. Shipments. of Month.

Mills. Net Tons. Net Tons. Net Tons. Net Tons.

Groundwood pulp 88 67.136 86,615 2,132 120,606Sulphite—News grade- - 38 41,280 39,024 2,782 8,335Bleached 22 23,417 21.792 1,793 2,822Easy bleached 7 . 4,086 3,390 272 1,878Mitscherlich 6 6,489 5,916 733 336Sul' hate pulp 10 17,755 16.332 1,488 3,387Soda pulp 11 17,007 12,358 4,201 3,223Other than wood pulp 2 35 146Total—All grades __ 177.205 185-5127 13:401. 140.733

September Figures of Raw Silk Imports, Stock,
Deliveries, &c.

Increasing consumption of raw silk is indicated in the
statistics made public on Oct. 5 by the Silk Association of
America, Inc., which shew approximate deliveries to Ameri-
can mills during September of 50,107 bales as compared
with 47,042 bales in August. The imports during September
amounted to 52,475 bales compared with 59,819 bales in
August. Stocks Oct. 1 at 58,986 bales compare with 56,618
bales Sept. 1. The details follow:

RAW SILK IN STORAGE OCTOBER 1 1927.
(As reported by the principal warehouses in Now York City.) Figures In We:.

Euro-
pean. Japan.

All
Other. Total

Stocks Sept. 1 1927 805 51,015 4,798 56,618Imports month of September 1927_ • 
ll

229 45,107 7,139 52,475

1,034 96.122 11,937 109,093
Total amount available during September 

Stocks Oct. 1 1927a 794 52,601 5,591 58.986

Approximate deliveries to American mills during
September_ b 240 43,521 6.346 50.107

SUMMARY.

Imports During the Month.' Storage at End of Month a

1927. 1926. 1925, 1927. 1926. 1925.

January 48.456 43.650 37,084 52,627 47,326 58.732February 33.991 38.568 39,046 43.758 43.418 60,249March 38.600 31.930 31.571 33.116 35,948 46.663April 48.486 31.450 32.648 31.749 30,122 39.2713,457 49.264 35.120 41,512 35,527 31.143 42,517June 
July 

42,809
47 856

35.612
37,842

41.074
35.595

37.024
43.841

29,111
27.528

44.016
35,598August 59.819 46.421 40.466 56 618 28.006 32,017September 52.475 50,415 52,375 58,986 34,459 42,708October 48,403 43,530 - 35,094 39.423November 59,670 49,238 47.130 46.813December 45,119 45.495 52,478 49.824

Total 
Average monthly 

419,756
46.640

504,200
42,017

489,634
40.803 43:iii 36:171ii 4,016

Approximate Deliveries
I,, American MW: b

Approximate Amount in Transit
between Japan and New York

—End of Month.

'557. 1526. 1925. 1927. 1926. 1925.

January ______ 48,307 46,148 39.885 17.700 14.800 18,900
February......... 42.860 42.476 37,529 19.000 14,400 12,400
Mar, It...... 49.242 39.400 45.157 21.700 18,400 12,705
April 47.853 37.276 40.040 25.000 18.700 16.969
May 45,486 34.099 38.266 22.900 111.000 19,100
June .. 41,312 37.644 39.575 26.600 18.300 15.000
July 41 039 39,425 44.013 29.000 23,000 19.500
Austpt 47.042 45.943 44.047 28.400 24.000 27.600
September 50,107 43,962 41.684 21,500 23,900 19,162
October 47.768 46.815 32.400 27.800
November 47.634 41,848 19.700 23.500
December 39,771 42,484 26,500 29,100

Total 413,248 501,546 501,343
Aver'," a-0(1,qm,, _ 40.016 41,796 41,779 23-i55 2105.3 20:148

* Imports at New York during curren month and at Pacific ports previous to
the time allowed in transit across the Continent (covered by manifests 55 to 175
Inclusive. b Includes re-exports. a Includes 2,487 bales held at railroad terminals
at end of month (part of manifests 170. 173 and 174).

American Woolen Company Advances Three Spring
Poiret Twills Five Cents a Yard.

The American Woolen Co. announced an advance of
5 cents a yard on three worsted poiret twill or twill cord
women's suiting and coating numbers for the spring season,
the new prices taking effect at the close of business on Oct. 4,
according to the New York "Journal of Commerce," which
adds:
The new prices on these ranges are: No. 09275. 82.05; No. 09633.

$2.1234. and NO. 0264. $2.40; terms 10%-30 days.

The fact that the big company has been booking a lively business on
these popular fabrics for both late fall and spring suits is apparent in the
price change, and in some quarters of the market it was regarded as likely
that the American would continue to book volume orders because of at-
tractive prices.
No. 09273, 10 to 103..6-oz. poiret twill, opened at 32, which was the same

price as last spring, comparing with $2.17% for the spring of 1026. while
No. 09633 and 0264 are new fabrics introduced at the opening on Sept. 6.

Transactions in Grain Futures During September on
Chicago Board of Trade and Other Markets.

Revised figures showing the volume of trading in grain
futures on the Board of Trade of the city of Chicago, by'
days, during the month of September, together with monthly
totals for all "contract markets," as reported by the Grain
Futures Administration of the United States Department
of Agriculture, were made public Oct. 6 by L. A. Fitz,
Grain Exchange Supervisor at Chicago... The total transac-
tions at all markets during September are shown as 1,946,-
019,000 bushels, as compared with 1,653,531,000 bushels.
On the Chicago Board of Trade the transactions in September
totaled 1,620,183,000 bushels, this comparing with 1,653,-
531,000 bushels a year ago. Below we give the details for
September—the figures listed representing sales only, there
being an equal volume of purchases:

VOLUME OF TRADING.
, Expressed in Thousands of Bushels, i.e., 000 Omitted.
Date—Septmnber 1927—
1 
2 
3 
4 Sunday
5 Holiday
6 
7 
8 
9 
10 
11 Sunday
12 
13 _ 
14 
15 
16 
17 
18 Sunday
19 
20 
21 
22 
23 
24 
25 Sunday
26 
27 
28 28
29 
30 

Total Chicago Bd. of Tr_
Chicago Open Bd. of Tr_
Minneapolis C. of C_ ...._
Kansas City Bd. of Tr 
Duluth Board of Trade_
St. Louis Merch. Exch._
Milwaukee C. of C 
New York Prod. Exch._
Seattle Merch. Exch.  
Los Angeles Grain Exeh  
San Francisco C. of C_
Baltimore C. of C 

Total all markets....
Total all mkts. year ago 1,155,000
Chic. Bd. of Tr. year ago

Wheat.
30,506
31,907
25,625

30,241
24,512
20,347
19.437
32.344

33.912
50.805
30.791
34,469
32,050
36,971

30,911
28,284
33,744
16.408
21,022
29.579

28,119
20,946

19,571
16,644

Corn.
27,379
14,353
31,632

41.561
25,932
22,499
19.261
32,730

60,183
43,754
27,671
24,611
41,603
24,322

36.862
59,514
44,670
25,492
16.266
25,908

27.985
42.599
28,725
23,814
18,122

Oats.
7,272
4,601
3.989

5,929
3,469
2,507
4,654
4,489

3.703
7,276
2,962
2,858
3,455
2,471

2.535
5,314
3,428
1.897
1,325
3,092

2,554
2,027
3,330
1,699
2,749

Rye. Barley. Flax. Total.
1.986 --------07,143
1,794 --------52,655

63,029

2,222 79,053
1,579 
2,027 

4557:438092

2.957 46,309
1.884 71,447

2,280 100.078
2.907 104,742
2,276 83,700
1,981 633,"°919
1,634
1,116 

6748:880742

1,571 --------71,879
1,593 --------04.705
1,243 --------83.085
1,213 

---------45.01040 171,604
1,496 --------60,075

1,517 60,175.---
1,389 66.961----
894 563..905631

1,295 48,379----
-...1,660 39,175

699,249
23,918
89,184
35,664
*63,849
a3,617
1,719
4,390
1,088

787,448
13,740

___
27:111
--------16.432
36
3,553

 --------------------4,390
--------------------1,086

89,585 43.001 1,620,183
1.182  ------------38.840

12,744 5,117 7051 4695 16128:779951
 20 

-iii 5-ii.:1 86.361 

"iaa - i WI 
____ ____ 7,303

        
--------6,251 

        
 

17 17

922,678

942,762

835,538
367,574
341,648

104,330
86.507
70,514

65.630 7.194 10849 1,946,019
36,258 2.875 5,317 1,653,531
25,843 1.380,767

• Durum wheat with exception of 418 wheat. a Hard wheat with exception of
219 red wheat.

"OPEN CONTRACTS" IN FUTURES ON THE CHICAGO BOARD OF TRADE
FOR SEPTEMBER 1927 (BUSHELS).

("Short" side of contracts only, there being an equal volume open on the "long" side.)
September 1927. Meat. Corn. Oats. Rye. Total.

1 75,381,000 a78.255,000 34,959,000 10,847,000 199,442,000
2 74,293,000 76.825,000 834.781,000 10,872,000 196,776,000
3 73,976,000 75,295,000 35,098,000 10,755,000 195,124,000
4 Sunday
5 Holiday
6 74.215.000 72.468.000 35,447.000 10.753,000 192.883,000
7 74,012.000 72,760 000 35.965.009 10,707.000 193.444,000
8 75,306,000 73,109,000 36.290 000 11,070.000 195.784,000a 74,644,000 73,489,000 36.532.000 11,390.000 190,055,000
10 873,870,000 73,674,000 36,549,000 11,660,000 195.753,000
11 Sunday
12 76,194,000 73,670,000 a37.082.000 al1,980,000 198,926,000
13 77,561,000 71,845,000 36,094,000 11,690,000 197,190,000
14 78.348.000 72.573.000 36,336.000 11,336,000 198,593,000
15 82,946.000 73,745.000 36,087.000 11,120,000 a203.898.000
16 81,931,000 67,818.000 35.721.000 11,174.000 196,644,000
17 83,870,000 67.520.000 35,710,000 10,829,000 197,929,000
18 Sunday
19 82,885,000 68,733,000 35,840,000 10.613.000 108,071,000
20 83,857,000 66,603.000 35.740,000 10,329,000 196.619,000
21 83.163,000 65.940,000 35,698,000 10.286,000 195,087,000
22 83.420,000 66.056.000 35,874,000 10.268,000 105,627,000
23 82.837.000 66,350,000 35.868.000 10.189,000 195.244,000
24 82,735,000 64,891,000 35,911,000 0,532,000 193,469,000
25 Sunday
26  1 
27

84.995.000
85.146.000

65,566.000
63,926,000

36.151,000
36,147.000

9,862.000
9,797,000

196,574,000
195,016,000

28 85,079,000 65.043,000 36.503,000 9,751.000 196.376,000
29 a85,537,000 65,296,000 36.502.000 9,486.000 196,821,000
30 81.860,000 662,796,000 35,730,000 69,408,000 6192,704.000

Average--
September 1927— 80,043.000 69,773,000 35,944.000 10.645.000 196,405.000
September 1926— 102,235,000 46,780,000 46,899,000 12.814.000 208,728,000
August 1927 82.883.000 82,329.000 30.721.000 11,163.000 207,096,000
July 1927 79,704.000 78,319,000 627.803.000 10.544.000 196.370,000
June 1927 74.075,000 76.816,000 32,549,000 10.154,000 193,585,000
May 1927 668,957,000 69,326,000 32,798,000 08,507.000 179,588,000
April 1927 80.193.000 80,418,000 43,551.00013,585,000 217,745,000
March 1927 80,898,000 a84,959.000 48,396,000 15,099,000 235,350,000
February 1927.-- 87,976,000 77.933.000 49,714.000 al5,683,000 231,306,000
January 1927.... 90.024,000 68,528.000 48,960,000 13,468,000 220,978,000
December 1926._ 94,547,000 60,192,000 46.278.000 13,099,000 214.116,000
November 1928 a108.933,000 63,758,000 530.015,000 15,144,000 a237,850.000
October 1926._ 100.156,000 54,427,000 49,162,000 13,823,000 217,568,000--
a High. b Low. MI
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August Report of Finishers of Cotton Fabrics-Statis-
tics Compiled at Instance of Federal Reserve
Board.

The National Association of Finishers of Cotton Fabrics,
at the request of the Federal Reserve Board, has arranged
for a monthly survey within the industry. The results
of the inquiries are presented below in tabular form. The
Secretary of the Association makes the following statement
concerning the tabulation:
The accompanying figures are compiled from statistics furnished by

28 out of 50 members of the Association.
It is probably fair to state that in the absence of having specific details

at hand, but according to our best estimate, it is probably well within the
facts that the figures given for the various classes of work would cover
approximately the following percentage of the entire industry.

White Goods 70%
Dyed Goods 55%
Printed Goods 25%

Note: Many plants were unable to give details under the respective
headings of White Goods, Dyed Goods, and Printed Goods, and reported
their totals only; therefore, the column headed "Total" does not always
represent the total of the subdivisions, but is a correct total for the district.
PRODUCTION AND SHIPMENTS OF FINISHED COTTON FABRICS.

July 1927.
Total finished yards billed during
month:

District 1 
2 
3 
5 
8 

Total 
Total average % of capacity operated:

District 1 
2 
3 
5 
8 

Average for all districts 
Total gray yardage of finished orders

received:
District I 

2 
3 

Total 
Number of cases of finished goods
shipped to customers:

District I 
2 
3 
5 
8 

Total 
Number of cases of finished goods held

In average at end of month:
District 1 

2 
3 
5 
8 

Total 
Total average work ahead at end 0
month expressed in days:

District 1
2
3
5
8

Average for all districts 

August 1927.
Total finished yards billed during
month:

District 1 
2 
3 
5 
8 

Total 
Total average % of capacity operate

District 1 
2 
3 
5 
8 

Average for all districts 
Total grey yardage of finished orderl

received:
District 1 

2 
3 
5 
8 

Total 
Number of cases of finished good
shipped to customers:

District 1 
2 
3 

Total 
Number of cases of finished goods hel
in storage at end of month:

District 1 
2 
3 

8 

Total 
Total average work ahead at end
month expressed In days:

District 1 
2 
a 
5
8

Average for all districts

tVlaite
Goods.

Dyed
Goods.

Printed
Goods. Total.

8,458,188 16,912.005 9,177,138 37,435,970
4,114,245 825,081 1,701,218 13,679,844
5.863,046 5,206,449   11,069,495
6,458,917 1,129.529   7,588.446
2,561,236   2,561,236

27,455,632 24,073,064 10,878,356 72,334,091

57 61 79 62
50 53 77 57
65 68 68
68 68
119 119

61 61 79 63

8,776.824 15,877,427 9.197,914 35,685,929
4,555.714 1,521,568 1,839,338 15,134,224
6,172,315 4,374,476   10,446,791
6,943,766 713,451   7,657,217
3,035.066   3,035,066

29,483,685 22,386.922 11,037,252 71,959,227

3,710 4,861 2,422 20,879
3.746 868 11,077
3,655 2,280 5.935
1,585 3,839
1,424 1,424

14,120 8,009 2,422 43,154

• 3,510 2,876 1,901 17,343
• 5,775 1,499 14,466
• 360 434 4.929
• 3,274
• 478 478

10,123 4,809 1,901 40,390

• 3.1 3.5 11.5 4.7
• 5.3 16.5 20.8 9.6
• 5.9 3.8 4.0
• 5.8 • 5.8
• 19.0 19.0

5.3 5.3 12.7 5.9

9,465,523 18,555,714 10,588,727 41,878,00
5,837,253 672,956 2,524.076 15,648,570
8.258,256 5,510,588   13,768,840
8.472.993 954,080   9327.070

. 4.057,434   4,057,434

. 36,091,45925.693,338 13.112,80384,780.224
:

66 63 85 67
57 45 70 55
91 76 77
75 75
148 148

71 63 80 68
c

_ 11,188.895 18,980,787 10.769,466 42,781,513
4.437,304 1,394,279 1,654.115 13,982,857
8,246,315 4,889.476   13,135.791
7,636,7J0 1,303,427   8,940,217
3,566.763   3,566,763

35.076,007 26,567,969 12,423.581 82,407.141
I:

4,108 5,605 3.060 26,217
4,834 704 11.927
4.032 3,037 7,069
2,036 5,317
1.869 1,869

16,879 9,346 3,060 52,399
d

3,188 3,860 1,933 15,420
6,214 1,012 13,225
512 398 4,980

2,971
496 496

10,410 4,270 1,933 37.092
If

2.9 4.0 11.6 4.9
4.2 17.1 12.8 8.9
9.9 2.3 3.1
5.8 5.8

_ 17.7 17.7

5.1 5.4 11.8 5.8

Liverpool Cotton Exchange to Remain Open To-day
(Oct. 8) on Account of United States Cotton
Report.

A Liverpool cablegram Oct. 3 (copyright) to the New
York "Times" stated:
The Cotton Exchange here will remain open for business next Saturday

afternoon. The reason is that on that day the United States Bureau

report will be issued on the condition and probable production of the

cotton crop and the number of bales ginned. America's action in issuing

a report on a Saturday, which is practically a non-trading day, has caused

much comment in Liverpool.

British Yarn Price Fixed-Curtailment of Production.

Manchester, England, Associated Press advices Sept. 30

stated:
A new scheme agreed upon by the Federation of Master Cotton Spinners

and the Cotton Yarn Association whereby it is hoped that the American

section will be placed on a profitable basis, was ratified by the American

Section General Committee to-day.
The federation issued a scale of minimum selling prices for yarns which

will be operative on Monday.

Adviees to the New York- News Bureau from London

Sept. 29 said:
Master spinners and the Cotton Yarn Association have reached a definite

agreement on curtailment of production and minimum prima. In conse-

quence of these developments it is expected that the banks will now be

prepared to assist in the recovery of the British cotton industry.

Further advices from Manchester were reported by the
News Bureau Oct. 1 as follows:
Two documents issued by the Master Cotton Spinners' Federation

and the Cotton Yarn Association say that minimum prices were agreed

upon by the committees of the federation and tile association who request

that the figures be kept private. The documents assert that it is im-

perative that every firm using American cotton adhere to the prices rigidly.

A joint committee will meet from time to time to review the minimum

prices and make variations as warranted by general conditions. If suf-

ficient support of the sectionalizing is forthcoming, a joint committee

will meet Oct. 17 for the purpose of reviewing and making necessary

recommendations as to curtailment or production.

No Change in Crude Oil Price-Gasoline Prices
Reduced in Several States.

Crude oil prices remained unchanged throughout the week

just ended. On the other hand, gasoline prices have been

reduced in several sections. the cuts amounting to so-called

"pr ce wars" at certain points.

Following the 2c. reduction put into effect Oct. 1 by the

Standard- Oil Co. of Ohio, mentioned last week on page 1775,

the Hickok Producing Co. made a similar cut to 19c. service

station and 17c. tank wagon price. On Oct. 4 the Sinclair

Refining Co. reduced gasoline at retail stations 3c. a. gallon

to 16e. per gallon. A press discpatch from Toledo, Ohio, on

Oct. 4 says in part:

Although Rexene Petroleum Co., Paragon Refining Co. and Sun 0

Co. are still maintaining price of 19c. at stations, it is expected that a

price war soon will start hero (Toledo) following Sinclair's reduction and will

eventually spread throughout Ohio.
Large companies have established many stations here in attempt to rout

others from the territory and more are being built. One large company

is said to be selling at Sc. a gallon wholesale in tank cars to enable its filling

stations to make expenses during present competition.

The Standard Oil Co. of New Jersey on Oct. 4 reduced the

price of bunker fuel oil at New York, Philadelphia and Balti-

more to $1.55 a barrel and at Charleston, S. C., to $1.50.

These prices were made effective as of Oct. 1. The previous

price was $1.65 a barrel.
At Detroit on Oct. 4 the Sinclair Refining Co. cut the

price of gasoline 2c. a gallon to 17.8c., including tax. The

tank wagon price was also cut 2c., to 14.8c. a gallon.

On Oct. 6 the Standard Oil Co. of Indiana reduced the

retail price of gasoline 2c. a gallon, to 14.8c., excluding tax.

The tank wagon price was also cut 2c., to 12.8c., the reduc-

tion following similar reductions by Sinclair Refining and
other large distributers.

Information from New Orleans says in part that the price
of gasoline there has dropped Sc. a gallon in the last two
weeks as a result of price cutting competition between large
distributers and independent concerns. The price in New
Orleans is now 13%c. a gallon, against 1.81141e. a gallon two
weeks ago.
The wholesale prices at Chicago on Oct. 6 were: U. S.

motor grade gasoline, 6%@6%c.; kerosene, 41-43 water
white, 4%(4%c.; fuel oil, 24-26 gravity, 85@87%c.

Crude Oil Production Again Increases.
Another increase, this time amounting to 2,850 barrels,

was reported by the American Petroleum Institute in the
estimated daily average production of crude oil during the
week ended Oct. 1 as compared wit* the preceding week.
The Institute estimates that the total daily average gross
production in the United States for the week ended Oct. 1
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was 2,536,950 barrels as compared with 2,534,100 barrels
for the week of Sept. 24. The daily average production
east of California was 1,901,650 barrels, as compared with
1,896,300 barrels, an increase of 5,350 barrels. The following
are estimates of daily average gross production by districts
for the weeks given:

DAILY AVERAGE PRODUCTION.
(In barrels)- Oct. 1 '27. Sept. 24 '27. Sept. 17 '27. Oct. 2 '26.Oklahoma 809.700 800,400 782,400 470,500Kansas 105,000 105,200 105,250 115,150Panhandle Texas 90,200 93.750 97,750 125,950North Texas 82,700 81,400 82,250 86,050West Central Texas 65,350 65,660 67.000 52.900West Texas 208,050 206,450 178,200 45,600East Central Texas 30,050 30,300 30,500 57,800Southwest Texas 28,900 30,400 28.750 44.950North Louisiana 52,350 53,350 53,400 58,200Arkansas 100,550 101,100 101,500 151.100Coastal Texas 125.550 129.200 128,750 166,450Coastal Louisiana 15,250 15,750 16,400 12,950Eastern 110.500 109,000 110.500 110,000Wyoming 54,900 51.800 50,050 67.500Montana 13,800 13.750 13,800 20.900Colorado 6.850 6,800 6,650 8.500New Mexico 1,950 2.100 2,550 4,750California 635,300 637,800 639,100 600,000
Total 2  536,950 2,534,100 2,494,850 2,194,250
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 Oct. 1 was 1.572,850 barrels, as compared with 1.567,900
barrels for the preceding week, an increase of 4,950 barrels. The Mid'.
Continent production, excluding Smackover, Arkansas heavy oil was
1,494.500 barrels as compared with 1,489,400 barrels, an increase of 5,100barrels.
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- Oct. 1. Sept.24.

North Braman  2,800 2,900
South Braman  2,450 2.250
Tonkawa  18,850 18,650
Garber  10,850 10.950
Burbank  35.450 35.850
Bristow Slick  24,950 24,950
Cromwell  13.200 13.250
Wewoka  14,200 14,200
Seminole  71.750 73,300
Bowlegs 140,900 143,250
Searight  30.500 31.300
Little River  31,550 25,450
Earlsboro 179.650 171,350
Panhandle Texas-

Hutchinson County- _ 69,150 74,000
Carson County  8,600 8,650
Gray  11,000 9,700
Wheeler  1,400 1,350

West Central Texas-
Brown County  23,000 24,000
Shackelford County.- 5,650 5,700

West Texas-
Reagan County  24,050 23,600
Pecos County  24,500 23,350
Crane and Upton Cos_ _ _137,150 136,350
Winkler  9,950 10,150

East Central Texas-
Corsicana Powell  14,800 14.900
Nigger Creek  1.650 1.700

Southwest Texas-
Luling 
Laredo District 

North Louisiana-
Haynesville 
Urania 

Arkansas-
Smackover, light 
Smackover. heavy 

Coastal Taas-
West Columbia 
Blue Ridge 
Pierce Junction 
Hell 
Spindietop 
Orange Ccunty 
Wyoming-

Salt Creek 
Montana-

Sunburst 
California-

Santa Fe Springs 
Long Beach 
Huntington Beach 
Torrance 
Dominquez 
Rosecrans 
Inglewood 
Midway-Sunset 
Ventura Avenue 
Seal Beach 

Oct. I Sept.24
15.650 15,850
9,100 9.350

7,050 7,100
9,900 10,000

9,850 9.950
78,350 78,500

10,500 10.800
4,300 3.800
7.700 9,050
15,850 14,700
54.250 57,050
4.600 4,600

35,800 32.750

11,500 11,500

38,500 39,000
91,000 90,500
63,000 65,500
20,500 21,000
15,000 15.000
8,000 8,000
33,000 33,500
84,000 84,000
57,300 57.800
70,000 68,500

Output of Natural-Gas Gasoline Shows Increase.
According to the Department of Commerce, Bureau of

Mines, the production of natural-gas gasoline recorded a
slight increase in August 1927, when the total output was
135,000,000 gallons, a daily average of 4,350,000 gallons.
This is a little over 20% above the production the previous
year, but is considerably below the record established in
April 1927. By far the most important event of the month
was the very material decline in stocks. Stocks had risen
steadily from 19,057,000 gallons on hand at the end of 1926
to 41,670,000 gallons at the end of July 1927. In August
1927, however, an unsuually brisk demand was created by
buyers who were anxious to take advantage of bargain
prices before it was too late. The result was that stocks
declined by over 14,000,000 gallons, or 34%. The Bureau
also reports:

PRODUCTION OF 'NATURAL-GAS GASOLINE.

Production.a Stocks End of Month.

July 1927. Aug. 1927. Aug.1926. July 1927. Aug. 1927.

Appalachian 5.400,000 5,700,000 5,100,000 3,047,000 2,558,000Indiana, Illinois, dm_ 1,100.000 1,200,000 1,200,000 501,000 306,000
Oklahoma, Kan., ,te. 48,200,000 48.700.000 42.900,000 20,010,000 10,645,000
Texas 25,500,000 27,200,000 19.200,000 15,243,000 10.709,000
Louisiana dc Ark._ _ _ 7,000,000 7,300,000 6,500,000 1,004.000 1,252,000
Rocky Mountain_ _ _ 4.100,000 3,900.000 4,000.000 541.000 672,000

Total east of Calif_ 91,300,000 94,000.000 78,900,000 40.346,000 26,142.000
California 39,700,000 41,000,000 33,000.000 1,324,000 1,260,000

Tot. United States 131,000.000 135,000,000 111,900,000 41,670,000 27,402,000
Daily average 4,230,000 4.350.000 3,610,000

a Approximately 97% net production; 3% gross.

Gain in 1927 World Oil Production Seen.
After remaining practically stationary for four years, the

world's petroleum production for 1927 will show an increase
of about 12% over 1926, according to Valentin R. Garfias,
Manager of the Foreign Oil Department of Henry L. Do-
herty & Co., in his annual survey of petroleum production of
the world. Mr. Garfias says in substance:

The world's output for 1927 is estimated at 1,229,500,000 barrels, an
increase of 133,566,000 barrels over 1926. The daily average production
for 1927 is estimated at close to 3,370,000, the fields on the American con-
tinent accounting for 85.5% of the total.
The outstanding development of the year has been the sharp increase in

output in the United States, bringing about over-production with its accom-
panying evils and waste. The increase in this country is estimated at 119,-
000,000 barrels, which is equivalent to the combined production of Mexico
and Venezuela. This unexpected over-production, which was a direct re-
sult of the discovery and uncontrolled development of pools in California,
Oklahotna and Texas, has brought about a serious dislocation of the entire
industry.

Other important changes in 1927 have been the gain in output of Vene-
zuela and Colombia and the rapid decline of Mexican production, which will
show a decrease of about 30% from 1926. These changes have enhanced
the proportionate production of the American fields and placed Russia, and
possibly Venezuela, ahead of Mexico, which will drop from second to third
or fourth position for the year. Russian production probably will take
second place with a total of about 70,000,000 barrels, an increase of 7,000,-
000 over 1926, the Russian output now being about 5.7% of the world's
total.

Production for 1927 clearly indicates that stabilization of the world's
petroleum industry hinges on control of American output Now, more than
ever, there is emphasized the urgent need of establishing in this country
effective machinery that will make impossible a repetition of the concen-
trated over-production with its accompanying inevitable waste.
The following table shows the world's production for 1925, 1926 and

1927, the figures for the first two years being furnished by the United
States Bureau of Mines, while the 1927 figures are the author's estimates.

WORLD'S PETROLEUM PRODUCTION.
1925. 1926. 1927.Country- Barrels. Barrels. Barrels.United States 763,743,000 770,874.000 890,000,000Russia 52,448,000 62,941,000 70,000,000Mexico 115,515,000 90,421.000 63,000,000Venezuela 19,687.000 37,381,000 60,000,000Persia 35,038,000 35,842,000 36,000,000Rumania 16,650,000 23.292,000 28,000,000Dutch East Indies 21,422,000 20.817,000 20.000,000Colombia 1,007.000 6.444,000 14,000,000Peru 9,252,000 10,782.000 11.000,000India 8,274,000 8,270,000 8,000,000Argentina 6,336.000 7,947,000 8,000,000Poland 5.960,000 5.844,000 5.900,000Trinidad 4,387,000 5,278.000 5,400.000Sarawak 4,257,000 4,942.000 6,000,000Japan 1,694,000 1,557.000 1,700,000Egypt 1,226,000 1,181.000 1,150,000Germany 541.000 653,000 700.000France 459,000 478,000 500,000Canada 332.000 365.000 600.000Ecuador 160,000 214,000 320,000Czechoslovakia 158,000 150,000 150,000Others 195,000 261,000 180,000

1,068,741,000 1,095,934,000 1,229,500,000

Frazier Jelke & Co. on Increasing Output of Copper
in North and South America.

American copper producers during the past year have
made phenomenal strides in stabilizing world markets for
this essential metal, according to a review by Frazier Jelke
& Co., made public Sept. 30. "Faced a year ago with
prospects of a decreasing demand for copper in the United
States, new markets were discovered abroad which have
enabled the industry this year to exceed the record output of
1926," the review points out. It continues:
The world output of copper has increased approximately 75,6%. while

consumption in the United States had declined 8% during the past eight
months. Figures for the first eight months of 1927 show an output of
985,287 tons of copper from North and South America, representing
more than 90% of world production. This is an increase of 454% over
1926 production for the first eight months.
A year ago exports represented 35% of the combined American ship-

ments, but this year thus far overseas shipments comprise 42% of the
total from this hemisphere. The actual increase in exports was nearly
25% over 1926.
By clearing away the unfavorable speculative element controlling the

price of copper in Europe, the industry here has been able to compete
with foreign producers on the basis of supply and demand.
Germany has received 30% of the copper exported thus far this year,

while Great Britain obtained 20% of the exports. France, Holland, and
Italy each received approximately 10% of the American copper shipments
abroad.

Steel Situation Remains Practically Unchanged-
Demand for Pig Iron is Light.

Pig iron statistics throw some light on the present state of
activity in iron and steel. On Oct. 1 there were 179 blast
furnaces in operation making iron at a rate of 90,800 tons a
day. A year ago 215 furnaces were active producing 105,480
tons daily, declares the Oct. 6 "Iron Ago" in reviewing
developments in the steel trade during the week.

Steel making operations have not expanded from the rate
reached in the last week of September, and there are as yet
no well defined indications of improvement in the general
business situation. Steel production of the 9 months of
this year is considerably ahead of that for the same period
of 1925, the best year, save 1926, that the industry has ever
known. The fourth quarter then was active, but if the
expected expansion this last quarter approximates 15%
over the third, 1927 will be on a parity with 1925, observes
the "Age," from which we quote further:
The September output of pig iron was 2.774,949 tom or 92,498 tons a

day, comparing with 2,947.276 tons, or 95.073 tons a day in August.
(Further details appear this week in another column.]
Demand that is only slightly above the summer level is having an effect

on prices. The week has seen a decline of $2 a ton in automobile body
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sheets. Blue annealed sheets have weakened $2, or to 2.15c.. Pittsburgh
chiefly in the narrow widths in meeting competition with strip sheets.
Like deviations in black and galvanized sheets, however, are only occasional,
although 2.75c.. Ohio mill, has been done on the latter.
The effort to establish a premium of $2 a ton,in bars, plates and shapes

on small lots has not been thoroughly successful. Somewhat lower prices
rule on large diameter pipe, including oil industry products, as a result of a
revision of the supplementary discounts, although the move is regarded as
one for stabilization.
Wire nails are facing a test, because buyers, still getting deliveries on

third quarter purchases, have not had to specify against the $2.55 per keg
price.
The establishing of quantity differentials on hot rolled strips has been

followed by several sales to Michigan automobile companies.
Rail orders for 80,000 tons are reported from Chicago. and the Pennsyl-

vania has allocated 200,000 tons, plus 100,000 tons on option. Among
fresh inquiries is that of the Missouri-Kansas-Texas road for 12,500 tons of
90-lb. sections for the second half of 1928.

Lettings of 24,000 tons of fabricated structural steel were noteworthy as
not covering any contract of outstanding size. Among new projects is a
bridge at Cleveland, which will require 18.000 tons, and a pipe line near
San Francisco, taking 6,000 tons. Altogether some 42,000 tons was added
to pending structural business.
Pig iron demand is unusually light in all centres, and in the Birmingham

district there is less forward buying than at any time since 1921. In most
market prices are untested because of a dearth of inquiries, but in southern
Ohio and in central Indiana a new low price of $16.50. base furnace, is re-
ported on Lake foundry iron. Aggressive competition by Lake Erie fur-
naces has also been felt by Chicago producers, who have been forced to cut
prices $1.50 to $2 a ton to hold trade in northern Indiana and western
Michigan. In the Valleys an effort to make a speculative purchase of
10,000 tons of basic at $1 a ton below the market was unsuccessful.
Heavy melting scrap has declined 50c. a ton at Pittsburgh and 25c. a

ton at Chicago, St. Louis and Detroit. With demand from steel companies
diminishing and with railroad scrap offerings increasing, the only sustaining
market influence Is the reluctance of yard dealers and industrial producers
of scrap to sell their accumulations at prevailing low prices.
With the settlement of the coal strike in Illinois, non-union mines in

West Virginia and elsewhere no longer expect extra demands on them from
the Middle West. Reductions in the production of beehive coke in the
Connellsville district have failed to stiffen prices. There is almost no
call for furnace coke and the demand for other grades is limited.

British competition in pig iron is reported in our Berlin radiogram as
Increasing, and the German pig iron syndicate has reduced prices 75c. and
$1.50 a ton on steel making and other irons. Competition there is also
developing concessions in medium and thin sheets.
A Belgian-French rail syndicate has secured a 51.000-ton rail order from

Manchuria.
Exports of machinery from the United States in August at $41,018,628

represent the largest month's shipments since 1921.• July also was an
unusually large month, but lacked 2% of the August total. The trend has
been consistently upward since 1921.
Both the "Iron Age" composite prices are unchangec this week, finished

steel remaining at 2.346e. a lb. and pig iron at $18.09 a ton, as shown in
the following table:

Finished Steel.
Oct. 4 1927. 2.346e. per Lb.

Mg Iron.
Oct. 4 1927, 918.09 per Gross Ton.One week ago 2.346c. One week ago 918.09One month ago 2.367c. One month ago 18 04One year ago 2  4'19c One year ago 19.5310-year pre-war average 1  889c. 10-year pre-war average 15.72Dazed on steel bars, beams, tank plates, Based on average of baste iron atplain wire, open-hearth rails, black pipe Valley furnace and foundry irons atand black sheets. constituting 88% of

the United States output.
Chicago. Philadelphia. Buffalo. Valley
and Birmingham.

High. Low. Htgh. Low.1927_2.453c. Jan. 4; 2.339c. Apr. 26 1927_919 71 Jan. 4; $18.00 Sept. 131926_2.453c. Jan. 5; 2.403c. May 18 1928._ 21.54 Jan. 5; 19.46 July 131925_2.580c. Jan. 8; 2.396c. Aug. 18 1925_ 22.50 Jan 13; 18.98 July 71924_2.789e. Jan. 15; 2.460c, Oct. 14 1924__ 22.88 Feb. 26; 19.21 Nov. 31923_2.824o. Apr. 24; 2.446c. Jan. 2 1923_ 30.86 Mar. 20: 20.77 Nov. 20
While the whole iron and steel movement is not yet what

it should be, signs of improvement appepr, and the outlook
for fourth quarter is.more promising, states the "Iron Trade
Review" of Cleveland on Oct. 6. In this opinion it expresses
a different view of the situation than that reported above.
Automobile and car foundries are melting pig iron at a slightly
faster rate than they did in September, while finished steel
demand is accelerated, due in part to moderate revival in
rail and structural shape business, says the "Review," add-
ing:

Since 1923 the upturn in pig iron production each year has occurred in
September, but this year the month proved a disappointment as output
continued to drop, for the fifth consecutive month. The daily average
for September was 92,720 tons, the lowest for any month since 1925. The
decline from the daily average in August, however, was only 2,463 tons,
or 2.6%. The total figure for September, with 30 days. was 2,781,594
tons, compared with 2.950.674 tons for the 31 days in August.
The number of stacks in blast Sept. 30 was 181, eight less than on Aug. 31.

and the lowest number since September 1924, with 174.
Pig iron sales are at a low point, and prices in New York, Ohio and at

Chicago show an easier tendency. Many furnace companies are carrying
over third-quarter orders on which buyers deferred shipments.

Pennsylvania RR. has placed 200,000 rails with an option for an addi-
tional 100,000 tons. Bids were opened Monday by the same company on
320,000 tie plates, 2,000,000 pounds of spikes and 46,000 pairs of joint bars.
The company also opened bids on 17.000 tons of plates, 7,500 tons of shapes
and 1.000 tons of bars.
An award of 53,000 tons of rails for the Chesapeake & Ohio and of 30.000

tons for a Western railroad also are bright spots in the railroad market.
Rolling stock demand is improving slightly. Current sheet business shows
a slight improvement, especially in the Eastern district, but large tonnage
requirements have not yet appeared. The market for auto body sheets
has been unsettled temporarily by the fact some consumers have been
enabled to place orders at 4.15c., or $2 below the recent general price.
Some leading makers still quote 4.25c. Black sheets, galvanized and blue
annealed are gelding fairly steady, although concessions are reported in all
throe grades. Blue annealed is meeting strip steel competition in the nar-
now widths at 2.15c. Keener competition also is manfifest in the market
for tin plate, recent quotations having appeared at $5.35 and lower.

Structural shapes are featured by the opening of bids on one of the largest
jobs ever figured, the New York Hudson River Bridge, requiring 135,000
tons of steel. New inquiry in the Chicago district developed in better vol-
ume during the week, with a total of 12,000 tons. Awards include 5.000

tons for a Koppers Co. building, Pittsburgh. Concrete reinforcing bar
sellers look for an active fall demand, based on current inquiries. Interest
centres on 7,700 tons for the second section of a sewer at St. Louis.
Demand for plates for oil tanks shows some signs of reviving, with new

orders placed with Chicago district mills for 4,500 tons, for Southwestern
fields, and inquiries for 6,000 tons additional pending. Buying of bars
continues to lead all finished steel products. Chicago mills have made
practically no headway in seeking to stabilize the market on bars, plates
and shapes at 1.90c. and the more general price now is 1.85c. The Pitts-
burgh market on all three products is steady at 1.75. Shape prices in the
Eastern district have been clarified at 1.75c. on new business booked by the
leading makers, although some lower quotations still are out as protections.
Farm implement makers are continuing to specify at a heavy rate. Road

machinery builders are doing less of a seasonal business. and as the replace-
ment of this machinery is heavy, they are importai3t buyers, particularly
of bars. It is significant to note that the slack automotive business seems to
give the Western steel markets far less concern than is the case in Eastern
markets. Automotive parts makers, frameS and bumper manufacturers
and others are continuing at a fairly active pace.
The "Iron Trade Review's" composite of 14 leading iron and steel prod-

ucts is off 4 cents this week to $36.05.

September Pig Iron Output Lowest for Year.
A rather sharp decrease in pig iron production was recorded

in September, as shown by the monthly statistics prepared
by the "Iron Age." The rate fell to 92,498 gross tons per
day, a decrease from August of 2,575 tons or 2.7%. This
contrasts with a decline in August from July of qnly 126 tons
per day. The September falling off is the sixth month in
succession, the first having been in April. The September
daily rate of 92,498 tons is the smallest since September
1925, when it was 90,873 tons per day.
September's total output of coke pig iron was 2,774,949

tons or 92,498 tons per day, against 2,947,276 tons or 95,073
tons per day in August, a 31-day month, as contrasted with
the 30 days in September. The decline last month of
2,575 tons per day compares with 126 tons in August, with
7,789 tons in July, Pnd with 6,397 tons per day in June. The
cheek in the falling off, possibly indicated in August, did
not materialize. A year ago the September daily rate was
104,543 tons,•and an upward trend then appeared, says the
"Age," from which we quote the following data:

Net Loss of Eight Furnaces.

Furnaces shut down totaled 11. with 3 blown In-a net loss for the month
of 8. This compares with a net loss of 3 in August, of 8 in July, of 13 in
June, of 9 in May and of 3 in April. March showed a net gain of 6 furnaces.
Of the 11 furnaces shut down last month, 4 were steel Corporation stacks.

3 belonged to independent steel companies and 4 were merchant. The
3 furnaces blown in included 2 independent steel company and 1 merchant
stack.
No change has been made in the number of possibly active furnaces,

which is still 362.
Capacity Active on Oct. 1.

On Oct. 1 there were 179 furnaces blowing compared with 187 on Sept. 1.
The estimated rate of the 179 furnaces was 90,800 tons per day; on Sept. 1
the 187 furnaces had an estimated operating rate of 93,800 tons per day.

Manganese Alloy Produaion.
Ferromanganese made in September amounted to 20,675 tons, or the

smallest this year. It compares with 21,279 tons in August, up to that
time the smallest for this year. Spiegeleisen at 6,037 tons in September
was the smallest this year; in August 9, 104 tons was made.

Furnaces In and Out.
Among the furnaces blown in during September was 1 furnace at the

Lackawanna plant of the Bethlehem Steel Corp. in the Buffalo district;
1 furnace of the Alan Wood Iron & Steel Co. in the SchuylkR1 Valley and
1 Shenango furnace In the Shenango Valley.
Among the furnaces blown out or banked during September was the

Mary furnace of the Thomas Iron Co. and 1 spiegeleisen furnace of the
New Jersey Zinc Co. in the Lehigh Valley; 1 Clairton furnace of the Carnegie
Steel Co. and 1 Aliquippa furnace of the Jones & Laughlin Steel Corp. in
the Pittsburgh district; 1 Newcastle furnace of the Carnegie Steel Co. in
the Shenango Valley; the Norton furnace in Kentucky; the Top Mill furnace
of the Wheeling Steel Corp. in the Wheeling district; 1 Ohio furnace of the
Carnegie Steel Co. in the Mahoning Valley: 1 Detroit furnace of the M. A.
Hanna Co. in Michigan; 1 Bessemer furnace of the Tennessee Coal, Iron &
RR. Co. in Alabama, and the Johnson City furnace in Tennessee.
JAILV RATE OF PIG IRON PRODUCTION BY MONTHB-GROSS 'TONS

104Steel Worts Merchant.* Tor.54413
1926 August 

lieptember  
78,218 25.026 103.241

ONcottoeb, nerb 
81,224 23.319 

107,553
2021366

er   

820 

83.188 
70

December  
107.89C

.909 99,712  8742. 24.803 
1927-January  100,123

February   8075..56359 
2244..452194

105,024

March.30 
26.082 112,366

April 88769304 . 26.144 110914:02,9

78.

74
May  24.899
June  

6849:478768
24.878 110 102.988

July 
August  

95.199
71.413 

25,421

2926:409783September  2223.862650
• Includes pig iron made for the market b6y3.86tee31 companies ttti
PRODUCTION OF STEEL COMPANIES FOR OWN USE-GROSS TONS

Total Iron. Spiegeletsen and Ferromanganese.•

January 
February 
March 
Apri. 
May
J ye 

Half year 
July 
August 
September 
October 
November 
December 

Year 

Sg. egel and Ferro.
1926. 1927.

2.599.878 2.343,881
2.272.150 2,256.651
2.661,092 2.675.417
2,677,094 2.637,919
2,887,138 2.6 9.078
2 465.583 2.343.409

-1926-
Fe-Mn.
29.129
22.309
24.064
24.134
23.159
25.378

Spiegel.
7,746
7,084
7.339
7,051
6.999
5,884

-1927
Fe-Mn. Spiegel.
31.844 7,486
24.560 7,045
27.834 7,650
24.735 12,907
28.734 9,788
29,232 10.535

15,382.933
2,461,161
2,424,887
2,436,733
2,578,830
2,484.620
2,322,180

14.876.355
2,163.101
2.213.815
2,090,200

148.173
26,877
23.557
25.218
28.473
31,903
31,627

42.083
3.899
4.372
2.925
8.295  
7,565  
7,157  

186.939
26.394
21.279
20,675

55.411
9.350
9,104
6,037

30.071.144   315.828 74.098  
• Includes output of merchant furnaces.
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TOTAL PRODUCTION OF PIG IRON.
Beginning Jan. 1 1925—Gross Tons.

1925. 1926. 1927.
January 3.370.3.36 3,316,201 3.103,820
February 3,214.143 2,923,415 2,940.679
Mardi 3.564.247 3,441.986 3,483.362
April 3.258,958 3.450,122 3,422.228
May 2,930.807 3,481,428 3,390.940
June 2.673,457 3.235,309 3,089,651

Ralf year 19,011.948 19,848,461 19,430,678
July 2.664.024 3.223,338 2.951,160
August 2.704.476 3,200,479 2,947.276
September 2.726.198 3,136,293 2,774.949
October 3.023.370 3,334,132
November 3,023.006 3,238.707
December 3,250.448 3.091,060

Years 36.403.470 39,070.470
• These totals do not

was 163,880 tons.
Include charcoal pie iron The 1926 production of this Iron

Coal Mining Resumed—Operators in Illinois and Other
Western States Agree to Jacksonville Scale—Settle-
ment Temporary, Local Belief.

The following is from the "Wall Street Journal" of last
night (Oct. 7):
Agreement of bituminous coal operators in five Western States to resume

mining operations and pay miners the Jacksonville wage scale ends a strike
in those fields which began April 1 and has persisted since because of
refusal of miners to accept any wage cut. Indiana, Ohio and Pennsylvania
operators are still holding out for lower wages.
Bituminous coal men in New York believe the settlement in Illinois,

Missouri, Kansas, Oklahoma and Texas coal fields will last only as long
as coal prices continue active and the demand good. Inactivity of union
fields for six months has allowed fuel stocks all over the country to decline
to a point which has strengthened prices. Higher prices enable operating
in some fields on the Jacksonville wage scale.

Illinois operators agreed to the Jacksonville scale for four months,
until the report of a specially appointed investigative body might be
prepared. Operators in Missouri, Kansas. Txeas and Oklahoma have
signed an agreement which expires March 31 1928, or through the winter
season.

In Kansas City (Mo.) advices the same paper in its Oct. 7
issue said:
The coal miners of the Southwest started working at normal for the

first time since April, when the nation-wide strike occurred. An agree-

ment by which miners of Oklahoma, Arkansas. Kansas, Missouri and

Texas returned to work was reached hero Thursday. Virtually the same

wage scale as that under which the men worked before the strike will be

paid. Several thousand men were affected by the walk-out in this region.

Renewed efforts brought under way Sept. 30 to effect a
settlement of bituminous coal mine strike in Illinois, resulted
in the reading of a settlement on Oct. 1, when representatives
of the miners and operators accepted a proposal from a joint
committee of eight through which operations may be re-
sumed. According to the Chicago "Tribune" the peace
proposal required ratification by each side and both sides
ratified it, although the representatives of each said that
was a more formality. In its issue of Oct. 4 the "Tribune"
said:

Illinois mining towns yesterday were the scenes of great activity as the
72,000 coal diggers began a trek back to mines which they left when the
general strike order was issued on April 1. Many of the miners had been
working on railroads in St. Louis and Chicago. They returned to their
homes in mining centres as soon as announcement of the settlement was
made.
The Illinois settlement was hailed with joy by merchants in the mining

towns as many of them were on the brink of bankruptcy because of credit
extended to striking miners and their families.

Regarding the arrangements agreed on for the resumption
of mining the "Tribune" had the following to say in its
issue of Oct. 2:

Operations, under the proposal, will be resumed under the Jacksonville

agreement of 1924, calling for a wage scale of from $5 to $7.50 a day. It

was the expiration of that agreement that caused the differences which

brought on the strike six months ago.

Group to Study Situation.
Under the plan of settlement agreed on, the Jacksonville wage scale—

so-called because it was made in Jacksonville. Fla.—will be continued until

a commission of four completes a thorough study of the Illinois mine situa-

tion. The report of that commission is to be submitted to the joint wage

scale committee of the operators and miners next Feb. 7.

If a new wage sole and other working conditions are found to be neces-

sary, the wage wag committee will then determine on them.

The settlement affects Illinois mines only, but spokesmen for both the

miners and operators freely predicted that the accord in this state is indica-
tive of a settlement of the miners-operators controversy in the entire central

competitive field.
Representatives of both miners and operators said that the settlement in

Illinois will probably provide a sound basis for negotiations that will result

in a general resumption of work in the whole affected area. It was an-

nounced that the mines would be reopened as rapidly as possible and that

some of them might be in operation to-morrow.

The commission which is to make the study of the Illinois situation and

submit its report to the wage scale committee on Feb. 7 will be composed

of Rice Miller and F. G. Perry, President and Vice-President of the Illi-

nois operators, and Harry Fishwick and William Smeed, President and Vico-

President of the miners' union, it was announced.

The agreement provides that these four—in the event they become dead-

locked on any question—may call in a fifth person to assist in adjusting

any disputed point.

Longest Suspension on Record
The settlement ends the six months' suspension of operations in the Illi-

nois mines that has resulted from the prolonged wage dispute. The mines

closed down just six months ago yesterday and the suspension of operations

has been the longest on record, the longest previous one being of five months

and 18 days' duration.
Failure of a joint conference of operators and miners held in Miami. Fla.,

last February to agree on a new contract caused the shutdown of the 1111-

nois mines on April 1. The operators at the Miami meeting contended
they would not pay the Jacksonville wage scale and compete with the East-
ern non-union bituminous fields. The miners demanded a continuation of
the Jacksonville contract.

Scale Set at Jacksonville.
The Jacksonville scale specifically called for a day wage of $7.50 for labor-

ers and for a rate of $1.08 a ton for tonnage men, a scale that had been in
effect for a number of years.
The operators and miners twice before yesterday endeavored to adjust

the Illinois dispute. They met the first time in July and again three weeks
ago, but both meetings failed to bring results.

Bituminous Coal Markets Weaken as Illinois Strike is
Settled—Anthracite Markets Dull.

Settlement of the six months' tie-up of the major Illinois
mines by the truce signed between the union and the oper-
ators late last Saturday has weakened spot bituminous coal
markets, throughout the territory east of the Mississippi,
the "Coal Age News" reports, in its Oct. 6 review of con-
ditions affecting the markets. Prices on Kentucky coals
and upon tonnage from the high-volatile districts of southern
West Virginia began to give ground as soon as announcement
that negotiations had been resumed was made. The full
effect of cancellations and the backing up of tonnage already

sent forward on consignment, however, will not be felt for

several days, continues the weekly summary from which

we quote the following details:
The "Coal Age News" index of spot bituminous prices settled at 167 and

the corresponding weighted average price at $2.02, a decline of 4 points.

and 5 cents compared with last week's figures. Current levels are con-

siderably below those in effect a year ago, when export buying was In full

swing.
The situation in anthracite Is still unsatisfactory to the hard-coal trade.

Operations that speeded up production after the Labor Day holiday are

now faced with surplus tonnage. The Illinois settlement. it Is predicted,

will add to the -difficulties by curtailing the market for chestnut coal. Steam

sizes are less buoyant in the Philadelphia market and slow at New York.

Anthracite during the closing days of September did not
step quite as briskly nor close the month with the fanfare
of trumpets or the beating of toms-toms that followed the
closing days of August, when a near-record-breaking week
followed a good month in production, osberves the "Coal
and Coal Trade Journal" this week, adding:

There was no incentive to accumulate through an advance in price, as

there was September first, by the companies in general; though some

independents, sold well ahead into October. have announced advances.

Rather the industry has settled down to the long steady pull ahead for the

fall and winter. A good healthy condition prevails, and a satisfactory

outlook is the forecast.
Bituminous, in the opinion of some worth while, seems to have resolved

itself, in so far as the Eastern trade is concerned, into a heads-I-win-tails-

you-lose market, with the operators now flipping the coins. Such believe

that, no matter now how the differences 'between Western operators and

mines now idle adjust themselves, the Eastern market will improve. It

goes without saying that, if there is not a satisfactory working adjustment

between operators and miners in the West, there must necessarily be a

large amount of Western buying of Eastern coal that cannot but advance

Eastern mine prices. On the other hand, if the Western operators resume

work as a whole, that will mean increased needed revenue to the Union,

whose officials will at once strengthen their fight against the Eastern mines

endeavoring to change from closed to open shop with the promise of further

assistance. It Is predicted that such effort will have its effect on production

of Eastern mines.
The railroads and utility companies control a very large production in

Illinois. Their stocks are reported low, and their influence is often one of

present expediency rather than future consideration for the operators.

Mr. Lewis is believed to have been watching stocks and may be "laughing

up his sleeve." Or maybe he got "cold feet" over the prospect of operators

and miners in his last stronghold dealing direct with each other. Take

your choice. If anybody really knows, he "ain't tellin'."

Production of Bituminous Coal Increases but that of

Anthracite Declines—Coke Gains.

Reports compiled by the United States Bureau of Mines

show that the production of bituminous coal during the

week ended Sept. 24 gained about 223,000 net tons over

the preceding week and thereby established a new high

record for weekly output since March last. In the same
comparative weeks the production of anthracite fell off by

around 94,000 net tons. Coke output, reports the Bureau

of Mines, increased 4,000 net tons for the week of Sept. 24.

The report then goes on to say:

BITUMINOUS COAL.

The total production of soft coal during the week ended Sept. 24, including

lignite and coal coked at the mines, is estimated at 9,871,000 net tons—

the highest figure of weekly output recorded since March. Compared

with the production in the week of Sept. 17, this shows an increase of

223,000 tons, or 2.3% •
Estimated UnUed Stales Production of Bituminous Coal (Net Tons), Incl. Coal Coked.

 1927 
Week. Cal. Yr. to Date.

1926
Week. Cal.Yr.to Date.a

Sept. 10 8,980.000 365,453.000 10.257,000 372,959,000
Daily average 1,663,000 1,710,000 1,899,000 1,745.000
Sept. 17 9,648,000 375,101,000 11,447,000 384,406.000
Daily average 1 608,000 1,707,000 1,908,000 1,750,000
Sept. 24.13 9871.000 384,972,000 11,717,000 396,123,000
Daily average 1,645,000 1,706,000 1,953.000 1.765,000
a minus one day's production first week in January to equalise number_of days

in the two years. b Subject to revision.

The total quantity of soft coal produced during the calendar year 1927
to Sept. 26 (approximately 226 working days) amounts to 384,972,000 net
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tons. Figures for corresponding periods_in other recent years are given
below:
1926 396,123,000 net tons1924 335,780,000 net tonsZ
1925 354,333,000 net tonsI923 417,386,000 net tonsZ

1922 278,093,000 net tons
As already indicated by the figures above, the total production of soft

coal during the week ended Sept. 17 amounted to 9,648,000 net tons as
against 8.980,000 tons in the preceding holiday week. No
The following table apportions the tonnage by States and gives comparable

figures for other recent years:

Estimated Weekly Production of Soft Coal by Statef,(Net Tons).
September

Average
State- 1927. 1927. 1926. 1925.5 1923.b

Alabama  359,000 368,000 423,000 429,000 405.000
Ark., Kan., Mo. & Okla  248,000 183,000 222,000 223,000 264,000
Colorado  218,000 215,000 218,000 230,000 214.000
Illinois  237,000 169,000 1,253,000 1,296,000 1,584,000
Indiana  300,000 275,000 467,000 391,000 549,000
Iowa  16,000 12,000 94,000 85,000 117,000
Kentucky-Eastern 1  083,000 1,029,000 982,000 935,000 712,000
Western  515.000 419,000 310,000 281,000 248,000

Maryland  67,000 61,000 67,000 59,000 40,000
Michigan  16,000 16,000 8,000 16,000 27,000
Montana  69,000 71,000 64,000 65,000 68,000
New Mexico  59,000 59,000 50,000 49,000 56,000
North Dakota  15,000 15,000 26,000 26,000 27,000
Ohio  158.000 128,000 567,000 580,000 860.000
Pennsylvania 2  420,000 2,246,000 2,954,000 2,722,000 3,580,000
Tennessee  93,000 95,000 116,000 115,000 119,000
Texas  22,000 23,000 22,000 21,000 26.000
Utah  92,000 83,000 86,000 120,000 103,000
Virginia  249,000 261,000 260,000 277,000 244.000
Washington  44,000 49,000 56,000 55,000 58,000West Virginia-Southens.c2,332,000 2,273.000 2,210,000 1.940,000 1,510,000
Northern_d  880,000 826,000 830,000 751,000 818,000

Wyoming  154,000 102,000 159,000 148,000 165.000
Others  2,000 2,000 3,000 5,000 4,000

-Total Production for Week Ended-
Sept. 17 Sept. 10 Sept. 18 Sept. 19

Total 9  648,000 8.980,000 11,447,000 10,819,000 11,798,000
a Revised. b Weekly rate maintained during the entire month. c Includesoperations on the N. & W., C. & 0., Virginian, K. & M.. B. C. & G. and Charlestondivision of the B. & O. d Rest of State, Including Panhandle.

ANTHRACITE.
The total production of anthracite during the week ended Sept. 24 is

estimated at 1,519,000 net tons. Compared with the revised estimate
for the preceding week, this shows a decrease of 94,000 tons. or 5.8%.

Estimated United States Production of Anthracite (Net Tons).
 1927   1926 

Week Ended- Week. Cal. Yr. to Date. Week. Cal.Yr.to Date.a
Sept. 10 1,330,000 55.731.000 1,690,000 55,876,000
Sept. 17_ b 1  613,000 57,344,000 2,003,000 57,879,000
Sept. 24_c 1  519,000 58,863,000 2,059,000 59,938,000a Minus one day's production first week In January to equalize number of daysin the two years. b Revised since last report. c Subject to revision.

BEEHIVE COKE.
The output of beehive coke during the week ended Sept. 24 showed an

increase of 4,000 net tons over that for the preceding week.
Estimated Production of Beehive Coke (Net Tons).
 Week Ended  1927
Sept. 24 Sept. 17 Sept. 25 to
1927.b 1927.c 1926. Date.

Pennsylvania and Ohio_ _ _ . 73,000 - 66,000 183,000 4,431,000
West Virginia  16,000 19,000 15,000 596.000
Ala., Ky., Tenn. & Ga._ _ - 4,000 4,000 6,000 193,000
Virginia  6,000 6,000 6,000 252,000
Colorado &New Mexico... 4,000 4,000 4,000 148.000
Washington & Utah  3,000 3.000 3,000 127,000

1926
to

Date.a
7,170,000
562,000
491,000
266,000
193,000
127,000

United States total  106,000 102,000 197,000 5,747,000 8,809.000
Daily average  18,000 17,000 33,000 25,000 39,000
a Minus one day's production first week in January to equalize number of days inthe two years. b Subject to revision. c Revised since last report.

The weekly estimate of soft coal production in the United
States, compiled by the National Coal Association from pre-
liminary shipping reports, shows that the quantity of bi-
tuminous coal mined during the week ended Oct. 1 was about
10,350,000 net tons. This is the largest quantity of bi-
tuminous coal produced in any week since the first of last
April.

Coke Production During the Month of August.
The output of by-product coke during August remained

practically stationary. The total for the month was 3,665,-
000 net tons, an increase of 7,000 tons over the July produc-
tion of 3,658,000 tons, according to estimates made by the
U. S. Bureau of Mines. With the exception of 1926 this
is the largest August output ever recorded. There were
31 working days in July and in August, and the average daily
rate of production was 118,000 tons for July and 118,225
tons for August. There were 78 active plants and one idle
one, and these plants produced about 80% of their capacity.

According to the "Iron Age," the production of pig iron
during August was 2,947,276 gross tons, or 95,073 tons per
day, against 2,951,160 tons in July, or 95,199 tons per day,
both months having 31 days. The decline in the daily
rate was 126 tons. A year ago the August daily rate was
103,241 tons, and, with this exception, August 1927 is the
largest for that month since 1923.
The production of beehive coke during August showed a

slight gain, the total for the month-487,000 net tons-being
20,000 tons more than that for July.
Output of all coke was 4,152,000 tons, of which 88% was

contributedibythe by-product ovens, and 12% by the
beehive ovens, reports the Bureau, adding the following
tables:

MONTHLY_OUTPUT OF BY-PRODUCT AND BEEHIVE COKE IN THE
UNITED STATES (NET TONS)a.

By-Product
Coke.

Beehive
Coke. Total.

1924 monthly average 
1925 monthly average 
1926 monthly average 

May 1927 
June 1927 
July 1927 
euguat 1027  

2,833,000
3,328,000

63.698,000

806,000
946,000

b1,041,000

3,639,000
4,272.000

b4,739,000

3,792,000
3,598,000
3,658,000
3.665.000

630,000
577,000
467,000
487,000

4,422,000
4,175,000
4,125.000
4,152,000

a Excludes screenings and breeze. b Revised since last report.

The quantity of coal consumed at coke plants during August was about.
6.034.000 tons, of which 5,266,000 tons was charged in by-product ovens.
and 768,000 tons in beehive ovens.

ESTIMATED MONTHLY CONSUMPTION OF COAL IN THE MANU-
FACTURE OF COKE (NET TONS).

Consumed in
By-Product
Ovens.

Consumed in
Beehive
Ovens.

Total
Coal

Consumed.

1924 monthly average 
1925 monthly average 
1926 monthly average 

May 1927 
June 1927 
July 1927 
August 1927 

a Revised since last report.

Of the total production of by-product coke during August, 2,966,000 tons;
or 80.9%, was made In plants associated with iron furnaces, and 699,000
tons, or 19.1%, was made at merchant or other plants.

PER CENT OF TOTAL MONTHLY OUTPUT OF BY-PRODUCT COKE
THAT WAS PRODUCED BY PLANTS ASSOCIATED WITH IRON

FURNACES AND BY OTHER PLANTS 1922-1927.

4,060,000
4,759.000

a5,304,000

1,272,000
1,452,000

81,602,000

5,332,000
6,211,000

26,906,000

5,448,000
5,169,000
5,258,000
5,266,000

994,000
910,000
737,000
768,000

6.442,000
6,079,000
5.993,000
6.034.000

nw."11 ii
Month.

1922. 1923. I 1924. 1925. I 1926. 1927.

Fur-
nace. Other

Fur-
nace.

1Fur-
Othennace Of

Fur-
nace

IFur-
Otheri nace.0th

Fur-
nate. Other

January 82.4 17.6 82.8 17.2 82.8 17 84.8 15.21 82.9 17.1 81.1 18.9
February 83.3 16.7 82.3 17.71 83.6 16. 83.7 16.3, 81.7 18. 81.5 18.5
March 83.3 16.7 82.6 17.4 84. 16 83.7 16.3 82.5 17. 83. 17.0
April 83.7 16.3 82.6 17.4 83. 16 83.7 16.3, 82.6 17. 83. 16.5
May 85.5 14.5 82.7 17.3 80. 20.' 83.2 16.8, 82. 17.. 82. 17.4
June 85.7 14.3 83.1 16.9' 80. 19. ,83.1 16.91 82. 17. 83. 16.5
July 86.0 14.0 83.3 16.71 80.8 19.2 82.6 17.4 83.2 16.8 80.9 19.1
August 80.3 19.7 82.7 17.3, 79.5 20.5 82.1 17.9 83.0 17.0 80.9 19.1
September_ _  82.7 17.3 82.2 17.8 82.0 18.0 82.2 17.8 82.7 17.3
October 83.3 16.7 82.2 17.8 82.9 17.1 82.3 17.7 82.6 17.
November  83.1 16.9 82.2 17.8 83.4 16.6 83.i 17.0 82.51 17.
December 82.9 17.1 82.6 17.4 84.6 15. 82.9 17.11 81.8j_18.2

8381 18 .4 528 17.4 52.3 17.7 83.1 16.9 82.6 17

Production of Bituminous Coal by States in August
Below are estimates of the production of bituminous coal,

by States, for the month, as reported by the United States
Bureau of Mines. The distribution of the tonnage is based
in part (except for certain States which themselves supply
authentic data) on figures of loadings by railroad divisions,
furnished by the American Railway Association and by
officials of certain roads, and in part on reports on water-
ways shipments made by the United States Engineers'
Office.
There were 27 full working days in the month of August

and 25 in July. The average daily rate of output for the
country as a whole in August was 1,545,000 tons, as against
1,345,000 tons in July-an increase, in August, of 14.9%.
ESTIMATED PRODUCTION OF SOFT COAL BY STATES IN AUGUST

(NET TONS).a

Stale. Aug. 1927. July 1927. Aug. 1926. Aug. 1925. Aug. 1923

Alabama 1,714,000 1,292,000 1,780.000 1,762,000 1,741,000
Arkansas 200,000 128,000 128,000 105,000 116,000
Colorado  860,000 534,000 778,000 763,000 758,000
Illinois  720,000 362,000 4.935.000 5,431,000 5,973,000
Indiana 1,315,000 880,000 1,730,000 1.625,000 1,927,000
Iowa 47,000 37,000 331,000 370,000 438.000Kansas 180,000 129,000 326,000 373,000 369,000Kentucky-Eastern 4.923,000 4,101,000 4,200,000 4,039,000 3.353,000Western 2,226,000 2,003,000 1,230,000 1,176,000 950,000Maryland 293,000 234,000 283,000 245,000 194,000Michigan 76,000 62,000 42,000 60,000 92.000Missouri 163,000 127,000 193.000 217,000 268,000Montana  256,000 134,000 214,000 243,000 219,000New Mexico 247,000 178,000 213,000 194,000 216,000North Dakota 59,000 33,000 71,000 80,000 90,000Ohio  613,000 553,000 2,056,000 2,293,000 3,817.000Oklahoma  246,000 188,000 168,000 197,000 241,000Pennsylvania 10,340,000 8,580,000 12,003,000 11,084,000 16,370.000Tennessee 423,000 383,000 477,000 486,000 517,000Texas 104,000 88,000 89,000 95,000 106,000Utah 426,000 324,000 374,000 413,000 365,000
Virginia  1,156,000 1,048,000 1,127,000 1,128,000 1,090,000
Washington 199,000 146,000 191,000 212,000 204,000West VIrginia-Southern_b 10,488.000 8,523,000 9,430.000 8,372.000 6,845.000
Northern_c 3,943,000 3,200,000 3,472,000 3,157,000 3,630,000

Wyoming 479,000 364,000 495,000 495,000 672000Other States.d 9,000 6,000 16,000 18,000 17,000

a Figures for 1925 and 1923 only are Inst. b Includes operations on the N. & W.,C. & 0., Virginian. K. & M., B. C. & G., and Charleston division of the B. & 0.C Rest of State, including Panhandle. d This group is not strictly comparable In
the several years.

Analysis of Imports and Exports of the United States
for August.

The Department of Commerce at Washington Sept. 28
issued its analysis of the foreign trade of the United States
for the month of August and the eight months ending with
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August. This statement indicates how much of the merchan-
dise exports for the two years consisted of crude or of partly
or wholly manufactured products. The following is the re-
port in full:

Group.
(Value in 1,000 Dols.)

Month of August. Eight Months Ended August.

1926. 1927. 1926. 1927.

Value.
Per
Cent. Value.

Per
Cent. Value.

Per
Cent. Value.

Per
Cent.

Domestic Exports-
Crude materials 75,790 20.1 55,137 15.0 645,104 22.3 666,895 22,1
Crude foodstuffs and

food animals 50,088 13.2 46,770 12.7 188,418 6.5 219,227 7.3
Manuf'd foodstuffs_ _ _ 42,760 11.3 34,163 9.3 314,771 10.9 294,653 9.8
Semi-manufactures.. _ _ 53,222 14.1 59,783 16.3 423,289 14.6 474,127 15.7
Finished manufactures 156,483 41.3 171,746 46.7 1,321,779 45.7 1,356,477 45.1

Total domestic exports 378.324 100.0 367,599 100.0 2,893,361 100.0 3,011,379 100.0
Foreign exports 6,125 7.235 66,257 72,130

Total 384.449 374,834 2,959,618 3,083,509

Imports-
Crude materials 124,289 38.9 144.212 39.0 1,243,107 41.8 1,110,567 39.5
Crude foodstuffs and
food animals 42,050 12.5 42.663 11.6 351.278 11.8 326,543 11.6

Manufact'd foodstuffs 30,557 9.1 35,470 9.6 272,984 9.1 311,891 11.1
Semi-manufactures. _ _ 64.308 19.1 66,702 18.1 546,313 18.4 499,581 17.8
Finished manufactures 75,274 22.4 79,955 21.7 563,793 18.9 562,962 20.0

Total  336.477 100.0369.001 100.0 2,977.476 100.0 2,811,544 100.0

Domestic Exports of Cotton, Cotton Cloths, Yarns,
Threads and Hosiery.

The Department of Commerce at Washington on Sept. 26
issued its monthly report on the domestic exports of cotton,
cotton cloths, yarns, thread and hosiery for the month of
August and the eight months ending with August, with com-
parisons for the corresponding periods a year ago. The ex-
ports of raw cotton were smaller in both quantity and value
in August of this year than in August last year, 340,311

bales having been shipped out in August 1927, against 391,-
295 bales in August 1926, and the value of these exports was
placed at $31,311,534 in August this year as compared with
$39,423,866 in August last year. For the eight months
period ending with August 1927 the exports of raw cotton
have been no less than 5,951,029 bales as against 3,866,387
bales in the eight months ending with August 1926. The
value of these shipments was $440,160,120, against $399,944,-
950. The exports of cotton manufactures increased some-
what in August, but show a falling off for the eight months
period. Below is the report in full:
DOMESTIC EXPORTS OF COTTON, COTTON CLOTHS, YARNS, THREADS

AND HOSIERY.

Month of August. Eight Months Ended August

1926. I 1927. 1926. 1927.

Raw cotton, incl. linters_ _bales 391,295 340,311 3,866,387 5,951,029
Value $39,423,866 $31,311,534 $399,944,950 5440,160,120

Cotton manufactures, total__ _1 $9,663,852 $11,699,207 $89,813,631 $87,304,193
Cotton cloths, total_ _ _ _sq.yds. 38,508,446 48.226.015 345,307,376 375,411,409
Value $5,451,693 $6,662,335 $51,613,916 149,967,452

Tire fabrics sq.yds. 281,887 447,693 1,232,537 3,177,273
Value $142,560 $151,853 $524,261 81,080,027

Cotton duck sq.yds 820,403 1.391,151 7,783,106 110,931,248
Value $305,495 $431,299 32,965,312 $3,348,914

Other cotton cloths-
Unbleached sq.yds 8,647.559 9,130,949 77,999,896 86,199,911
Value $879,928 $857,942 $8,500,967 $7,647,415

Bleached sq.yds. 6,923,991 7,490,008 67,282,803 57,951,462
Value $803,852 $890,182 $8,721,195 $6,557,052

Printed sq.yds. 7,421,546 10,342,125 64,454,733 77,285,242
Value $1,011,284 $1,376,022 $9,386,712 $10,306,220

Piece dyed sq.yds. 8,285,745 10,509,368 70,377,964 80,103,506
Value $1,372,991 $1,678,781 $12,456,795 $12,407,688

Yarn dyed sq.yds. 6,127,315 8.914,721 56,176,337 59,762,767
Value $935,583 81,276,258 59,048,674 $4,620,136

Cotton yarn, thread, &c.- -
Carded yarn lbs 1,179,716 1,487,503 9,923,357 12,034,526
Value 5404,458 $466,336 $3,642,894 53,782,286

Combed yarn lbs 706,343 824,878 6,194,673 7.268,925
Value 8526,328 $624.142 $4,743,801 $5,455,599

Sewing, crochet, darning and
embroidery cotton lbs 117,839 101,076 937.722 940,337
Value 5124,382 398,264 8957,777 $868,243

Cotton hosiery doz.prs 330,849 341,497 3,501,725 3,175,691
Value 3569,666 8801,042 56,285,180 55,335,824

Current Events and Discussions 71
The Week with the Federal Reserve Banks.

The consolidated statement of condition of the Federal
Reserve banks on Oct. 5, 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 $62,700,000 in bill and security holdings, of $23,800,-
000 in member bank reserve deposits, and of $11,300,000 in
Federal Reserve note circulation, and a decrease of $23,600,-
000 in cash reserves. Holdings of all classes of bills and se-
curities were higher than a week ago-discounts by $32,200,-
000, acceptances purchased in open market by $20,000,000,
and Government securities by $10,500,000. After noting
these facts, the Federal Reserve Board proceeds as follows:

Discount holdings of the New York bank increased $25,100,000, of San
Francisco $11,000,000 and of Cleveland 86.400.000, while the Federal Re-
serve Bank of St. Louis re,ported a decline in discounts of $7,700,000 and
Philadelphia of $4.100,000. The System's holdings of acceptances pur-
chased in open market increased $20,000,000, of Treasury certificates $16.-
000.000 and of United States bonds 52,500,000. while holdings of Treasury
notes declined $7,900,000.
The principal changes in Federal Reserve note circulation for the week

comprise increases of $3,600,000 at the Federal Reserve Bank of Minneap-
olis, $3,200.000 at Richmond and $3.100.000 at San Francisco, and a de-
crease of $3,900,000 at the Philadelphia bank.

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 1941 and 1942.
A summary of changes in the principal assets and liabilities
of the Reserve banks during the week and the year ending
Oct. 5 1927 is as follows:

Increases (-I-) or Decreases (-)
During

Week. Year.
Total reserves -$23,600,000 +8160,500,000
Gold reserves -23.100,000 +152,400,000

Total bills and securities +62.700,000 +23.500.000
Bills discounted, total +32,200,000 -161,100,000
Secured by U. S. Govt. obligations +14,500,000 -96,200,000

F Other bills discounted +17,600,000 -114,900,000
Bills bought in open market +20,000.000 -11100,000
U. S. Government securities, total +10,500,000 +198,500,000

L Bonds +2,500,000 +202.400,000
Treasury notes -7,900,000 -8,800,000
Certificates of Indebtedness +16.000,000 +4,900,000

Federal Reserve notes In circulation +11.300,000 13,900,000
Total deposits +36,600,000 +166,500,000
Members' reserve deposits +23,800,000 +148,500,000
Government deposits +12,700,000 +13,700,000

Returns of Member Banks for New York and Chicago
Federal Reserve Districts-Brokers' Loans.

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 Dictrict
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

covering 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 issued
in advance of the full statement of the member banks, which
latter will not be available until the coming Monday. The
New York statement, of course, also includes the brokers'
loans of the reporting bani,s, which this week established
still another high record-the fifth in as many weeks-
the grand aggregate of these loans for Oct. 5 being $3,395,-
235,000, against $3,305,623,000 for Sept. 28, which latter
was the previous peak.
CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL

RESERVE CITIES.
New York-52 Banks.

Oct. 51927.
$

Sept. 28 1927.
$

Oct. 6 1926.

Loans and investments-total 6,840,666,000 6,750,125,000 6,245,983,000

Loans and discounts--total 5073,024,000 4,964,690,000 4,524,913,000

Secured by U.S. Govt. obligations__ _ 41,719,000 38,525,000 42,481,000
Secured by stocks and bonds 2,361,999,000 2,274,294,000 2,016,190,000
All other loans and discounts 2,869,306,000 2,651,871,000 2,466,242,000

Investments-total 1  767,642,000 1,785,435,000 1,721,070,000

U. S. Government securities  882,025,000 896,133,000 875,710,000
Other bonds, stocks and securities_ _ _ _ 885,617,000 889,302,000 845,360,000

Reserve balances with F. R. Bank  715,091,000 748,004,000 647,133,000
Cash in vault  59,745,000 56,966,000 65,505,000
Net demand deposits 5,268,975,000 5,184,920,000 5,006,040,000
Time deposits 1  008,167,000 1,011,384,000 833,302,000
Government deposits  123,521,000 126,934,000 63,096,000
Due from banks  115,340,000 101,097,000 107,081,000
Due to banks 1  261,800,000 1,170,918,000 1,086,891.000
Borrowings from F. R. Bank-total__   124,476,000 96,055,000 91,041,000

Secured by U. S. Govt. obligations_ . _ 82,500,000 55,100,000 50,800.000
All other  41,976,000 40,955,000 40,241,000

Loans to brokers and dealers (secured by
stocks and bonds):

For own account 1,175.491,000 1,092.479,000 053,508,000
For account of out-of-town banks 1,297,239,000 1,295,512,000 1,144,063,000
For account of others  922,505,000 917,632,000 711,436,000

Total 3,395.235,000 3,305,623,000 2,809,007,000
On demand 2,593,722,000 2,523,595,000 2,080,624,000
On time    801,513,000 782,028,000 728,383,000

Chicago-45 Banks.
Loans and Investments-total 1  864,143,000 1,840,930,000 1,793,263,000

Lpans and discounts-total 1,463,885,000 1,441,609,000 1.400,991,000

Secured by U. S. Govt. obligations  12,013,000 13,764,000 13,094,000
Secured by stocks and bonds  768,786,000 758,341,000 673,452,000
All other loans and discounts  683,086,000 669,504,000 713,545,000

Investments-total  400,258,000 399,321,000 392,272,000

U.S. Government securities  176,318,000 174,311,000 166,564,000
Other bonds, stocks and securities_ _ _ _ 223,94(1,000 225,010,000 225,708,000

Reserve balances with F. R. Bank  187,847,000 183,208,000 180,914,000
Cash in vault  19,135,000 19,156,000 21,310,000
Net demand deposits 1,269,205,000 1,241,157,000 1,228,499,000
Time deposits  565,223,000 558,157,000 515,828,000
Government deposits  21.672,000 22,677,000 15,149,000
Due from banks  145,863,000 139,160,000 153,020,000
Due to banks  386,427.000 361,995,000,156,000
Borrowings from F. R. Bank-total_ _ . _ 10,245,000 9,830,000 31.061,000

Secured by U. S. Govt. obligations_   9.820,000 8,991,000 19,865,000
All other  625,000 839,000 11,190,000
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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. 28:
The Federal Reserve Board's condition statement of 660 reporting

member banks in leading cities as of Sept. 28 shows increases for the week
of $50,000,000 in loans and discounts. $2,000,000 in investments. $11.-
000,000 in net demand deposits, $40,000,000 in time deposits and $9,000,000
In borrowings from the Federal Reserve banks.
Loans on stocks and bonds, including United States Government obliga-

tions, were $78,000,000 above the Sept. 21 total at all reporting banks and
$53,000,000 above at banks in the New York district. "All other" loans
and discounts declined $28,000,000, of which $22,000,000 was in the New
York district.

Holdings of United States securities increased $7,000,000 at banks in
the Cleveland district and $11,000,000 at all reporting banks. Other
bonds, stocks and securities were $9,000,000 less than the previous week's
total, the larger decline of $14,000,000 in the New York district being
partly offset by small increases in some of the other districts.
Net demand deposits increased $11,000,000 during the week, the prin-

cipal changes being an increase of $10,000,000 in the New York district
and a reduction of $18,000,000 in the San Francisco district. Time de-
posits were $40,000,000 above the total reported a week ago, an increase
of $14,000,000 being reported by banks in the New York district and
$11,000,000 and $6,000,000 in the Atlanta and San Francisco districts,
respectively.

Borrowings from the Federal Reserve banks increased $9,000,000,
the principal changes comprising an increase of $20,000,000 in the New
York district and a reduction of $7,000,000 in the Cleveland district.
A summary of the principal assets and liabilities of 660 reporting member

banks, together with changes during the week and the year ending Sept. 28
1927, follows:

Increase or Decrease During
Sept. 28 1927. Week. • Year,

3
Loans and Investments—total 20,984,360,000 +51.610,000 +995.101,000

Loans and discounts—total 14,942,248,000 +49,781,000 +546,820,000

Secured by U.S. Govt. obligations_ 122,113,000 +111.000 —31,853,000
Secured by stocks and bonds 6,069,780,000 +77,626,000 +468,753,000All other loans and discounts 8,750.355,000 —27,956,000 +109,920,000

Investments—total 6,042,112,000 +1,829,000 +408,281,000

U.S. Government securities 2,599,306,000 +11,125.000 +97,564.000Other bonds, stocks and securities  3,442,808,000 —9,296,000 +310,717,000Reserve balances with F. R. banks  1,722,538,000 +18,032,000 +54,347,000Cash In vault  260,609,000 +614,000 —24,753,000Net demand dePosIts 13,230,140,000 +10,571,000 +226,984.000Time deposits 6,332,327,000 +40,392,000 +658.589.000
Government deposits 352,250,000 +497.000 +90,080.000Due from banks 1.166,370,000 —17,786,000
Due to banks 3.331,204,000 —10,618,000
Borrowings from F. R. banks—total... 278,481.000 +8,765,000 —216,560.000

Secured by U. S. Govt. obligations 165,016,000 +5,020,000 —110,050,000All other 113.465,000 +3,745,000 —106,510,000

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 (Oct. 8) the following summary of
conditions abroad, based on advices by cable and other
means of communication:

ARGENTINA.
Business continues good and the general tone is optimistic. Recent rains

have cane in time .to avert drought. Crop conditions are reported prac-
tically normal at this time over a large part of the crop belt. Farmers
to the south—around Bahia Blanca—are planting linseed in place of wheat.
Revised first official estimates of the area in acres sown for 1927-28 are
as follows: Wheat, 19,478,420; linseed, 0,817,200; oats, 3,196,180; bar-
ley, 1,197,950; rye, 815,100; birdseed, 91,390; showing an increase in
each case over the previous season. The Federal Budget for 1927 has been
adopted to cover 1928.

CANADA.
Grain crops in Western Canada are practically all cut, and threshing has

been resumed, with the return of more favorable weather. A further
improvement in the employment situation is indicated by records for early
September, although there has been no increase in the number of persons
credited to direct manufacturing operations. Coal import and production
figures for July exhibit the usual seasonal decline, but are still above the
average for previous years: Coke output increased 6% over the Jul), 1926
figure. The weighted index number of the 25 best selling industrial and
public utility common stocks on the Montreal and Toronto exchanges was
446.1 for the week ended Sept. 24, as compared witwh 430.1 for the pre-
vious week.

CHINA.
The collapse of the Hankow Central Bank of China has been reported in

the press. The bank's liabilities are estimated at 60,000,000 silver dollars
in unsecured paper, including outstanding Treasury bonds, all of which
the Ilankow authorities claim will be redeemed at 20 cents on the dollar.
The Ilankow Government banks have declared a 60-day moratorium to settle
the financial situation. Canton authorities continue their efforts to support
Central Bank of China note and bond issues by the negotiation of loans from
Canton merchants, but Canton is now unable to make remittances to the
Nanking Government, which formerly received about 4,000,000 Mex. dollard
from Canton. Commercial and passenger services on the southern section
of the Tientain-Pukow and the greater portion of the Peking-Hankow rail-
ways have been suspended due to military operations. Excellent harvests
are indicated throughout China generally. The cotton crop, it is said, shows

great promise and the silk crop is estimated by the trade to be the best
in years. Rice and wheat crops also are reported promising, except In
Shantung, where the autumn crop will probably be but SO% normal.

CZECHOSLOVAKIA.
The capacity activity of industry during recent months was maintained

in September, but is believed to have passed ite peak, with indications to
that effect, particularly in the iron and steel and lumber industries. Money
remained easy throughout the month and credit demands moderate. There
were further declines in the number of unemployed, as well as in the retail
and wholesale price indices.

DENMARK.

Dulness continued to characterize Denmark's economic situation during
September, although the slight improvement in certain lines, notably tex-
tiles and footwear, has apparently continued. General commercial activity
continues low, collections are more difficult and commercial failures are
on the increase. Improved weather conditions, following very heavy rains,
have enabled practical completion of the harvests which are estimated to
be somewhat below average, both in quality and in quantity. The yields
are more satisfactory than expected a month ago. The production of dairy
products continues high and prices for butter showed an improvement. The
money market showed an easier tendency due largely to the influx of foreign
capital through recent loans. Both deposits and loans continue to decline.
The currency remained finn and stable. Unemployment continued to de-
cline closely, totaling 47,000 at the end of the month. Labor conditions
in general continued quiet.

EGYPT.
Preliminary data on foreign trade for the first eight months of 1927

show a favorable balance of £E469,800, as against an adverse balance of
.eF.:6,383,600 for the same period of 1926. Exports were valued at £E29,-
889,000 for this period, as against £E27,205,400 in 1926, while imports
were £E29,419,200 and £E33,589,000, respectively. Cotton shipments
showed an increase of 7.6% in value over i926.

FRANCE.
Announcement has been made that Parliament may reconvene on Oct. 18,

but the date depends on the progress made by the Finance Committee in
completing its reports on the budget. It is reported intended to present
the budget proposals for discussion at once and before undertaking consid-
eration of other matters. It is probable that the work of the Finance Com-
mittee will be completed by Oct. 10 and that the budget will be printed
and ready for the Chamber shortly thereafter.

GREAT BRITAIN.
Commercial indices show a slight but steady trade increase. The volume

of employment at the beginning of the autumn is greater than has been the
case at this season for several years, and the industrial activity during the
remainder of 1927 is expected in England to be better than during any
corresponding period since 1921. Total unemployment on Sept. 19
amounted to 1,048,000 persons, as compared with 1,401,000 at the end of
September 1925. The Ministry of Labor cost of living index for Sept. 1
stood at 65% above the pre-war level, as compared with the previous
month's figure of 64% above and 72% above for one year ago. The latest
foreign trade returns show moderately increased exports and decreased im-
ports. Exports of iron and steel, electrical equipment and machinery and
engineering lines are well maintained, but coal and textile exports show
reductions. Railway traffic receipts show a slight improvement. The
monetary outlook is still uncertain; the exchange on New York is improved,
but gold movements continue unfavorable and money rates are high. How-
ever, given a continued improvement in external trade and a cessation of
the abnormal gold demands, the situation is expected to be relieved. Iron
and steel makers report a slight improvement in production, although the
usual autumn trade expansion is not apparent.

INDIA.
The favorable advance of the monsoon is causing an optimistic feeling and

all indications point to good business during the coming season. The de-
mand for jute from local mills and exporters has been light during the
past week, but hessians remain steady. Despite small stocks, the price of
shellac is declining and further price reductions are reported anticipated
with October deliveries. Imports of merchandise in August reached the
value of 212,700,000 rupees, as compared with 179,438,060 during the same
month last year, while exports of merchandise enjoyed a corresponding
increase from 261,350,000 to 271,400,000 rupees.

ITALY.
Although general depression continues, the morale of Italian business

circles has been very greatly improved. The business community is more
optimistic, believing that a gradual revival is in store. Interest rates are
lower, credit is less stringent and security prices are rising. It is said that
the Government has definitely abandoned its former policy of currency
revalorization. With the exception of the question of readjustment of
wages, the progress towards lower production costs has been satisfactory,
but due to the still prevailing high level in the cost of living index, fur-
ther reductions in wages are now thought impossible. The number of
failures is growing. Government revenues and expenditures showed a de-
cline during August, reflecting the lower economic activity. At the end of
July Treasury cash was 711,000,000 lire higher than at the close of the
June accounts because of the lower interest payments. The note circula-
tion of the Treasury was reduced 574,000,000 lire and that of the Bank of
Italy now stands at 4,227,000,000 lire on "State account" and 13,558,000,-
000 lire on "trade account," which is a decrease in the total of 63,000,000
lire. Ordinary discounts fell off 237,000,000 lire and discounts of the In-
stitute of Liquidations, 12,000,000 lire. Private banks are said to have
abundant funds, but owing to their unwillingness to assume risks the appli-
cation of these funds has been very cautious. Interest rates on short-term
loans, with best security has been reduced to 61/2%.

JAPAN.
Nov. 1 has been set as the opening date for the new Bank of Japan, which

is being formed by a merger of banks that closed during the financial
crisis last spring. The Nankai and Mural banks are the first to join the
new bank, which is to be capitalized at 10,000,000 yen. Many new deben-
ture issues, paying 61/2%, have been proposed for retirement of older issues.
The first forecast of this year's rice crop estimates production at 61,500,-
000 koku for Japan proper, as compared with an estimate of 56,600,000
koku this time last year, and a final output in 1926 of 55,600,000 koku. It
Is also estimated that the Chosen crop will reach 17,000,000 koku, a con-
siderable increase over last year's production. (1 koku equals 5.12 bushels.)

MEXICO.
The general trend of business in Mexico was slightly downward during

the week ended Sept. 30. Orders for the fall trade have stimulated businessIn some lines.
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NETHERLANDS EAST INDIES.
Importers anticipate increased demand for fertilizers in the forthcoming

period of crop planting. Reports of current harvests continue favorable,
due in a measure to the increasing use of fertilizers during the crop season
just closed.

PANAMA.
Salt production in Aguadulee was short, due to the short dry season,

and increased the market price 100%. Business conditions continue un-
changed.

PORTUGAL.
The general absence of press discussions concerning the proposed foreign

loan has led to the assumption that such negotiations have been dropped.
The Government is reported operating at a considerable deficit. The ex-
change control at about 19.58 escudos to the dollar has acted unfavorably
on exporting and general business. Foreign exchange at this rate is prac-
tically unobtainable and recently quotations on private checks have gone
as high as 21 escudos to the dollar.

RUMANIA.

Customs revenues for the first seven months of the current year, accord-
ing to data published by the Ministry of Finance, totaled 5,397,331,000 lei
(average rate of exchange, 1 leu $0.0060), which compares with 4,505,-
937,000 lei for the same period of 1926, thus showing an increase in 1927
of 891,394,000 lei. The increase occurred in the receipts of import duty
only-1,466,654,000 lei—while collections from export taxes and other
charges show a decrease of 575,260,000 lei. These variations are accounted
for on the one hand by the higher import tariff of April 1927 and, on the
other, by the abolition of .certain export taxes and a lowering of others.
The effect of the higher import tariff is seen from the fact that while im-
ports for the seven months show a decrease in value of nearly 10%, import
duties have increased by about 17%. The above total of actual collec-
tions of customs revenues for the period exceeded budgetary estimates by
1,329,005,000 (more than -28%)..

SOUTH AFRICA.

The general dulness which has developed in trade is attributed to losses
on the diamond diggings and the effects of drought on the spending power
of the farming community. Prospects for some immediate improvement in
the drought areas are encouraging, as recent rains have brought temporary
relief. The mining material market is comparatively quiet. General in-
dustrial expansion continues. The Conference steamship lines have an-
nounced further important freight reductions, affecting principally china-
ware, steel bars, structural steel, paints, toys, cyanide and glassware. The
wool season is in full swing and deliveries are increasing daily. Values
are well maintained despite large offerings.

SPAIN.

Spanish custans statistics indicate that imports showed a marked in-
crease during August. In the absence of wide fluctuations in peseta ex-
change, these statistics are accepted as indications of the development of
Spanish import trade. During August imports totaled 51,316,000 pesetas,
as against 50,176,000 pesetas during July and 49,145,000 pesetas during
June. Furthermore, the August customs collections were greater than dur-
ing any month of the present year, and exceeded the amounts collected dur-
ing August of 1925 and 1926. Imports of raw cotton at Barcelona showed a
substantial increase. The greater imports are accepted as indicating an
Impending improvement of business in the Spanish market.

Dwight W. Morrow Assumes Post as Ambassador of
Mexico.

Dwight W. Morrow relinquished his partnership in the
firm of J. P. Morgan & Co., on Sept. 30, and on Oct. 6
took the oath of office as Ambassador to Mexico. His
appointment to that post was noted in these columns, Sept.
24, page 1660.

New York Reserve Bank Called Cause of Prussian Loan
Ban—President Schacht of Reichsbank Said to
Have Asked Halt on Loans—Money Borrowed
Here Went for Reparations—Wants Funds Ear-
marked.

Writing in the New York "Journal of Commerce" of
Oct. 4, Jules I. Bogen, says:
The Federal Reserve Bank of New York is behind the hesitation of the

State Department in approving a 830.000.000 loan to Prussia which had
already been negotiated by a syndicate headed by Harris, Forbes & Co., it
was learned from a reliable banking source here yesterday. The local
Reserve bank is said to oppose the loan as a result of policies worked out at
the conference of central bank heads held here last summer, involving a
halt of the flow into Germany of dollars that merely go to pay reparations
to the Allies.
At this banking conference, according to reliable information, Dr.

Hjaimer Schacht, head of the Reichsbank, strongly opposed the further
movement of American capital into Germany through the flotation of
dollar securities here. Dr. Schacht said that while Germany was in
need of working capital, the flotation of loans in America merely went
to pay reparations, and really resulted in Germany's incurring obligations
abroad without any corresponding return for herself. It was pointed
out that reparations for the fiscal year ended September amounted to
1,500,000,000 gold marks, of which 780,000.000 gold marks, or about
1200.000.000, were transferred in the form of foreign exchange. This
accounts for the larger part of the proceeds of the dollar loans floated by
Germans in this country.

Wants Funds Earmarked.

Dr. Schacht suggested an alternate proposal, which is now receiving
consideration here. He proposed that the proceeds of the sale of German
bonds here be specially earmarked and made unavailable for retransfer
abroad by the Agent-General of Reparations to the Allies. In this way,
he pinted out. Germany would secure the working capital still sorely
needed to permit her to further restore her industries, while assurance
would be given that this money would not pass through Germany as
through a sieve, leaving the country with another foreign debt to pay
in the future, while giving hero no present aid.
Dr. Schacht urged on the other bank heads present, including Benjamin

Strong, Governor of the Federal Reserve Bank of New York. that the
ea .1 of further dollar bonds in this country should be halted. In this

way, he said, the real test of the workability of the Dawes Plan could be
had hmnediately, and thus there would not be a postponement of the
day of reckoning, when the ultimate ability of Germany to pay repara-
tions must be decided once and for all.'
The next development in Gorman financial policy, it is expected in

banking circles here, will be an advance in the Recihsbank rediscount
rate from the present 6%. This will be taken, it is said here, to reflect
tno actual shortgage of funds which it is alleged exists in Germany, and
which is now expected to become more acute with the slowing down or total
cessation of the flow of American money into Germany. (The rate was
raised to 7% on Oct. 4.—Ed.1

State Department's Stand.
The State Department has not actually refused to sanction the loan to

Prussia. It has merely withheld the usual statement to the effect that the
loan is in accord with public policy, and therefore might be floated. In
doing this, however, it has practically assured that the loan will not be forth-
coming until it decides to change its attitude and hand on its formal ap-
proval. This, it is said, will not occur until either a plan is aopted for
segregating dollar loan proceeds to make them available for reparation pay-
ments or representations are made from Germany that individual loans
are needed and will not constitute an additional burden on the country's
balance of payments.
The amount of foreign exchange that Germany will have to transfer dur-

ing the coming year will be considerably larger than in the year just closed.
It will be, according to reliable estimates, at least 8250,000.000. As this
large sum is transferred, and additional loans from here are halted, the ex-
pectation here and in Germany is that German exchange will start declin-
ing and that interest rates in Germany will make a further sharp advance,
thus bringing up the reparation issue in full force and making some solution
of this vexing problem necessary, be It a continuation of the present scheme
of payments or a modification in the direction of relieving the balance of
international payments of Germany from part of the burden it now bears
on account of reparation transfers.

In corroborating the statement abovs, a Berlin message
Oct. 6 (copyright) to the New York "Time; s ated:

Assertions of the New York "Journal of Commerce" that Reichsbank
President Schacht was author oft i) ply of restricting American loans to
Germany which was responsible for the withholding of the recent Prussian
830,000,000 loan are echoed here in the sharpest criticism in nationalistic
quarters.

Until to-day it was believed thnt the Rennr•qions Commission was
responsible for the delr y, though Herr Schacht was m tioned frequently as
being a supporter of tl e idea of restrict! az ,cans. The "Boersen Zeitung,"
a reactionary financial organ, says in comment on the article:
"This report throws an interesting light on the events that caused the

delay in the -Prussian loan. In various contradictory reports Herr Schacht
and his views in regard to foreign loans were repeatedly mentioned. The
Reichsbank President more than once has voiced opposition to short term
foreign loans, and he also opposes long term loans.
"The only new point is that Herr Schacht is against the loans because

they serve as reparation payments and delay the decision on Germany's
ability to live up to the Dawes plan. All German authorities and well-
Informed foreigners know that the Dawes plan cannot be fulfilled. For
the present, however, the Government is determined to continue the pay-
ments at all cost.
"The Reich's honest policy of fulfillment certainly does not agree with

the intention ascribed to Herr Schacht to bring about a quicker decision of
the country's ability to pay."

Hugenberg's ultra-Nationalist paper "Der Tag," writes:

"The comment of the New York "Journal of Commerce" covers the situ-
ation only too well. Contrary to the intention of the Dawes plan to raise
reparations from the industrial and economic surplus, all payments have
been made so far directly or indirectly from loans. Industrial improvements
are only made possible by big foreign loans.
"Calculations of large financial institutions agree that the total Dawes

tribute already paid almost exactly tallies with the amount borrowed abroad
in the last three years. The New York banker Baruch recently pointed out
that the moment must come when reparations payments can no longer be
made from loans. As German industry has no surplus the Dawes plan.
which is based on false theories, must then collapse.
"Certain people in foreign countries will not like this statement of plain

facts on account of illusions formed in regard to Germany's economic
strength. It will be claimed that two and a half billions is only 5% of the
&amines of the German people. On the basis of such cynicism it is easy to
chant the old song about Germany's bad will and plotted bankruptcy.
"But we have paid 4,000,000,000 gold marks within three years. Doesn't

this show we are willing to pay? The true conditions in regard to reparation
payments may as well be discussed openly, all the more because the Dawes
plan has valves that must be opened.
"First the sum to be paid must be reduced in accordance with the repay-

ments have to be adjusted to the Reich's ability to pay, and thirdly, the
total sum we have to pay has to be reduced in accordance with the reduction
of the interallied debts."

President Schacht of Reichsbank Asks Ban on Foreign
Loans—Would Alter Council Power and Check
Influx of Capital.

Copyright advices from Berlin, Oct. 7, to the New York
"Evening Post" state:

In order to check the influx of foreign loans, President Schacht of the
Reichsbank has made a proposal to the Government to change the organiza-
tion of the Adivsory Council on Foreign Loans, on whose approval the
possibility of contracting foreign loans depends.
The Advisory Council, on which the Government and the Reichsbank are

represented, now may approve loans by a majority, while Dr. Schacht asks
that hereafter approval be only by a unanimous vote.

Should the proposal be passed, the Reichsbank' will be able to veto any
foreign loan plan and, as the "Vorwaerts" said to-day, "Dr. Schacht will
have dictatorial powers."
Finance Minister Koehler, however, does not quite agree with Schacht

in regard to loans and is being supported by the Government.
The "Berliner Zeitung am Mittag" says that a compromise between the

Government and the Reichsbank is possible through the Government
giving to the Advisory Council new instructions emphasizing the necessity
of protecting German currency.

London advices, Oct. 5, published in the same paper,
stated:
The German Cabinet is considering the proposal of Dr. Schacht, Reichs-

bank President, to make the Advisory Board's loan restrictions more
severe. Several American bankers have left Berlin because of an expecta-
tion of further difficulties in the path of new loans. Cities seeking to con-
vert their short term credits into long term loans will got the prefererce.
The Advisory Board has postponed approval of the Frankfurt and other

foreign municipal loans pending a decision of the Cabinet regarding the
general policy of future foreign borrowing.
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Report That Walter W. Stewart, Formerly of Federal
Reserve Board, Will Become Adviser of Bank
of England.

It is reported that Walter W. Stewart, a partner in the
banking house of Case, Pomeroy & Co. of New York, is to
become associated with the Bank of England as adviser.
From the New York "Times" of Oct. 6 we take the following
regarding the report:
The Bank of England, known the world over as the Old Lady of Thread-

needle Street, has paid the fourteen-year-old Federal Reserve System the

compliment of selecting the former economic adviser of the Reserve Board
as American adviser.
Dr. Walter W. Stewart, Vice-President of the private banking house of

Case, Pomeroy & Co. and from 1922 to 1926 adviser to the Federal Reserve
Board and editor of the Federal Reserve Bulletin, published In Washing-
ton, D. C., has been selected by Montagu Norman, Governor of the Bank

of England, as liaison officer in line with his policy of closer co-operation
between the Bank of England and the Federal Reserve Board.
The growing interdependence of the central banks of London and New

York has been emphasized by the conferences held annually by Montagu

Norman and Benjamin Strong, Governor of the Federal Reserve Bank of
New York. At one time, a few years ago, when readjustment of the re-
discount rate was more frequent than now, many believed that a change

in the rate of one central bank implied a similar change in the rediscount
rate of the other so that the ratio might be maintained.
The appointment of Dr. Stewart, therefore, is viewed in Wall Street as

a further step in the direction of international co-operation in finance.

By virtue of his background as head of the Division of Analysis and Statistics

of the Federal Reserve Board, Dr. Stewart is well qualified to interpret

American practices and to furnish data to Mr. Norman on Anglo-American
financial problems.

Prior to his association with the Federal Reserve Board Dr. Stewart

was Professor of Economics at Amherst College from 1916 to 1922. special-
izing in banking.
When asked concerning the appointment yesterday, Dr. Stewart declined

to confirm or deny the report, stating that "any announcement must come
from London." From other sources it was learned that Dr. Stewart will
assume his new post not later than Jan. 1, neanwhile resigning from Case.
Pomeroy & Co.

Deutsche Bank Notes Oversubscribed in Holland.

Cable advices received by Dillon, Read & Co. from
Mendelssohn & Co., of Amsterdam, their associates in the
foreign distribution of a portion of the $25,000,000 loan
for the Deutsche Bank, Berlin, report heavy oversubscrip-
tion of the note issue in Holland. The general allotment
of the notes was only about 10% of subscriptions. This
offering was referred to in our issue of Sept. 17, page 1533.

Gain in Receipts of French Railroads.
Receipts of the seven principal French railroads from

Jan. 1 to Sept. 2 1927, according to official figures trans-
mitted to the Bankers Trust Co. of New York by its French
Information Service, totaled 8,568,136,000 francs, showing
a gain of 322,829,000 francs when compared with the corres-
ponding period of 1926, due chiefly to last summer's in-
creased tariffs. The trust company, under date of Oct. 6,
also says:
In spite of the increase of receipts over the first eight months of 1926,

the French railroads have been affected by the general business inactivity
as well as by the increasing use of motor cars both for travel and for trans-
portation of merchandise.
The decline in receipts for the five weeks from July 30 to Sept. 2, when

compared with these for August 1926, when the passenger tariff was
increased by 30% and that for merchandise from 24 to 28%. amounts to
over 102 million francs. If receipts for 1927 and 1926 be compared on the
basis of the former tariff, the decline from Jan. 1 to Aug. 26 totals
329,060.000 francs or 13.36% during 1927.
The number of carloadings from Jan. 1 to Sept. 2 was 14,816,611 in 1925,

15,622,596 in 1926 and 14,512,639 in 1927.

Daylight Saving Time Ends in France.

France returned to winter time at midnight, Oct. 1, when
the clocks were set back one hour.

French Wheat Crop Expected to Yield 89,513,120
Metric Quintals.

In spite of unusually heavy rains, France's wheat crop
for 1927 is expected to yield 89,513,120 metric quintals, as
against 67,659,730 in 1926. Such, according to advice
received by the Bankers Trust Co. of New York from its
French Information Service, is the estimate of Ernest Sicot,
a French expert in agricultural statistics. In calculating the
above, says the trust company under date of Sept. 28,
allowance has been made for the shortage due to the inferior
quality and light weight of this year's crop. The trust
company adds:
If Mr. Sicot's estimate is correct there should be almost enough to meet

the country's need, as France's consumption of wheat is estimated at 90
million metric quintals per annum. Imports of foreign wheat would
therefore be necessary only to improve the quality of the bread.

Receipts of Pledged Revenues for Service of Republic
of Estonia Loan.

According tO a statement by the Estonian Treasury, the
yield of those excise revenues of the Republic assigned as.

security for the 7% loan of 1927, which consists of $4,000,000
7% bonds offered in this country by FIallgarten & Co., and
of £700,000 7% Sterling bonds issued in Europe, amounted
during the period from June- 16 to Sept. 9 1927, to
Emks. 127,621,224, the equivalent of approximately $340,000
which sum has been paid into the Bank of Estonia to the
account of the Trustee of the Loan, Mr. Albert Janssen.
The sum payable for the service of the Loan for six months
amounts to less than $280,000, so that it appears pledged
revenues for less than three months exceed the service re-
quirements for a half year period. Estonia's foreign trade
figures for June and July are now available, and a balance
of exports over imports, it is stated, is shown for both
months, these amounting to over $270,000 and $450,000,
respectively.

Offering of $2,122,500 7% Bonds of Province of Tucuman
(Argentine Republic).

Public offering was made Oct. 3 by Paine, Webber & Co., of
$2,122,500 7% external sinking fund gold bonds of the
Province of Tucuman, Argentine Republic. The bonds
were offered at 943/i and accrued interest yielding over
7.50%. The books were closed the same day they were
opened. Reference to the loan was made in these columns
last week, page 1785. The bonds will be dated Oct. 1 1927.
and will become due Oct. 1 1950. A cumulative sinking fund
of 2% per annum, operating semi-annually is calculated to
retire the entire issue before maturity through redemption
by lot at par or purchase in market if less than par. The
sinking fund may be increased at the option of the Province.
The bonds, coupon, in denomination of $1,000 and $500,
will be registerable as to principal. Prin. and int. (April
1 and Oct. 1) will be payable in New York, in United States
gold coin of the present standard weight and fineness, with-

out deduction for any Argentine national or local taxes,
present or future. Regarding the security, purpose of the
issue, etc., it is stated:

Security.—These bonds are direct and unconditional obligations of the

Province of Tucuman and are specifically secured by a lien first on the land

tax. The Province agrees to deposit the proceeds of the land tax in the Bank

of the Province of Tucuman each year until the annual service is covered.

The annual service on these bonds for interest and sinking fund amountsto

$191,025 United States currency. The average annual revenue for the last

seven years from the land tax exceeded three times the service on these

bonds. The tax is levied annually and is based on an assssed valuation and

not upon income.
Purpose of Issue.—The law authorizing these bonds provides that the

proceeds shall be destined exclusively to increase the capital of the Bank

of the Province of Tucuman. This bank was established in 1908 and has
been profitably operated by the Province. The Bank is required by law
to provide each year one-third of the service of the loan.

Revenues .—The Province of Tucuman, with the exception of a few years.

has conducted its government with a balanced budget and its expenditures
for government purposes have not increased greater proportionately than
its revenues. The provincial budget for 1927 estimates the revenues at
$5,514,699. as against expenditures of $5,448,618. For purposes of taxa-
tion, sugar production in 1927 is conservatively estimated 280.000 tons
against production in 1926 of 400,000 tons. Nearly one-fourth of the
provincial income is assigned to education.

Public Debl.—The direct funded debt of the Province, including this issue.
but not including an internal conversion loan chargeable exclusively against
the provincial savings bank, is approximately $5.703.000 or $14.25 per
capita. The unfunded or floating debt as of Dec. 31 1926 was in the
neighborhood of $5,600,003. The total provincial debt therefore is under
$12,000,000 against an assessed value for the land tax levy of about $163.-
000,000.

Bucharest Request for Bids on Loan Meets
Cold Response.

From the New York "Journal of Commerce" of Oct. 6
we take the following:
The request of the City of Bucharest. Rumania, for bids from a large

number of banking houses here on a $10,400,000 7% loan has met with
a cold response, it was learned in Wall Street yesterday. The broad-
casting requests for tenders on a credit so little known has aroused con-
siderable dissatisfaction with the larger banking houses.

Several large banking houses have already informed Rumanian repre-
sentatives here that they are not interested in the loan and will make
no bid whatsoever on the proposition as presented. Many other houses
are ignoring the matter entirely.
Only one important baking house, as far as could be learned, is making

an active study of the matter and is contemplating forming an inter-
national syndicate to make the offering if its terms are acepted. Tins
house is now in touch with the Rumanian Minster here. It has not reached

any definite conclusion on the matter as yet, however.

Bucharests' request for bids was referred to in out issue
of Oct. 1, page 1784.

Tenders Asked for Purchase of Argentine Government
Bonds for Sinking Fund.

J. P. Morgan & Co.; and the National City Bank, as fiscal
agents, have issued a notice to holders of Argentine Govern-
ment loan 1926, external sinking fund 6% gold bonds, public
works issue of Oct. 1 1926, due Oct. 1 1960, to the effect that
$87,309 in cash is available for the purchase for the sinking
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fund of such bonds of this issue as are tendered and accepted
for purchase at prices below par. Tenders of such bonds
with coupons due on and after April 1 1928, should be made
at a flat price, below par, at'the office of J. P. Morgan & Co.
or at the principal office of the National City Bank, 5F Wall
Street, prior to 3 p. m. Nov. 1 1927. If the tenders so
accepted are not sufficient to exhaust the available moneys
aforesaid, additional purchases upon tender, below par, may
be made up to Dec. 30 1927.
J. P. Morgan & Co. and the National City Bank, as fiscal

agents have also issued a notice to holders of Government of
the Argentine Nation external sinking fund 6% gold bonds,
issue of Oct. 1925, due Oct. 1 1959, to the effect that $162,578
in cash is available for the purchase for the sinking fund of
such bonds of this issue 9,3 shall be tendered and accepted for
purchase at prices below par. Tenders of such bonds with
coupons due on and after April 1 1928, should be made at a
flat price, below par, at the office of J. P. Morgan & Co. or
at the principal office of the National City Bank, 55 Wall
Street, prior to 3 p. m., Nov. 1 1927. If the tenders so
accepted are not sufficient to exhaust the available moneys
aforesaid, additional purchases, upon tender, below par,
may be made up to Dec. 30 1927.

Bonds of Republic of Uruguay Retired Through
Sinking Fund.

Hallgarten & Co. and Halsey, Stuart & Co., Inc., fiscal
agents of the $30,000,000 6% external sinking fund gold
bonds of the Republic of Uruguay, due 1960, have retired
$169,000 principal amount of the bonds out of moneys
received from the Government for the Sinking fund, leaving
outstanding $29,513,500 bonds of this issue.

Tenders Sought on Buenos Aires Bonds.
Hallgarten & Co., and Kissel, Kinnicutt & Co., as fiscal

agents, are requesting tenders of definitive bonds or interim
receipts for 7% external sinking fund gold bonds, Province
of Buenos Aires, Consolidation Loan of 1926, sufficient to
exhaust the sum of $53,067.50 now held in the sinking fund
for purchase or retirement of these bonds. .Notice of accept-
ance of tenders will be mailed Oct. 13, the definitive bonds
or interim receipts to be delivered to the fiscal agents on
or before Oct. 17.

Continued Increase in Outstanding Brokers' Loans
on New York Stock Exchange Brings Figures to
New High Total of $3,914,627,570.

Outstanding brokers' loans on the New York Stock
Exchange are nearing the four-billion dollar mark, a total
of $3,914,627,570 on Sept. 30 being shown in the figures
made public by the Exchange on Oct. 4. The Sept. 30
figures represent an increase of $240,736,237 in a month, the
loans outstanding on Aug. 31 having aggregated $3,673,-
891,333. Of the Sept. 30 total the demand loans reach
$3,017,674,325, while the time loans amount to 96,953,245.
Comment on the latest figures appeared as follows in the
New York "Times" of Oct. 5:

A Shock from "Brokers' Loans."

The increase of nearly a quarter of a billion dollars in brokers' loans as
shown by the New York Stock Exchange's compilation gave the financial
district its greatest surprise since publication of the figures was begun
early in 1926. A gain of considerable size had been looked for, but few
in Wall Street were prepared for the large expansion in borrowings that
the compilation revealed. It seemed to be the general opinion that the
settlement of trades in "when issued" contracts of the General Motors
Corp. was the main cause of the inrease. In responsible stock market
quarters the figures were received with sober concern, perhaps with un-
easiness. The increase of $240,736,000 reported by the Stock Exchange
for September, compared with an increase of only $121,565,000 between
the Reserve Bank's weekly statement as of Aug. 31 and its statement of
Sept. 28.

Further observations by the same paper appeared as follows
in its issue of Oct. 6:

The Two "Brokers' Loans" Reports.

The discrepancy of nearly $120,000,000 between the $240,736,000
increase in brokers' loans reported for September by the Stock Exchange
and the $121,565,000 shown by the weekly statements of the Federal
Reserve for approximately the same period continued to be a topic of
discussion yesterday. It was found from the records that as a rule the
Stock Exchange's monthly compilations have been larger: notably in
June, when the Stock Exchange showed increase of $111,097,000, while
the increase reported by the Federal Reserve was only $56,029,000. On
the other hand, the Stock Exchange reported for May an increase of
$116,659,000, while the Federal Reserve gave the much larger figure of
$178,897,000. But so far as the record showed, however, there has never
been so wide a discrepancy ag was shown for September.

The following is the statement issued by the Stock Ex-
change on Oct. 4:
Total net loans by New York Stock Exchange members on collateral,

contracted for and carried in New York as of the close of business Sept. 30
1927, aggregated $3,914,627,570.

The detailed tabulation follows:

Demand Loans. Time Loans.(I) Net borrowings on collateral from New York
banks or trust companies $2,538,526,242 $801,122,745(2) Net borrowings on collateral from private bankers,
brokers, foreign bank agencies or others in the City
of New York  479,148,083 95,830,500

$3.017,674,325 $896.953.245
Combined total of time and demand loans, 33,914,627,570.
The scope of the above compilation Is exactly the same as in the loan

report issued by the Exchange a month ago.

The monthly figures of the Stock Exchange since the
issuance of the monthly figures by it, beginning in January
of a year ago, follow:
WO— Demand Loans. Time Loans, Total Loons.Jan. 30  $2,516,960,599 $996,213,555 $3,513,174,154Feb 27 2,494,846,264 1,040,744,057 3.535,590,321Mar. .1 2,033,483.760 966.612,407 3,000.090,167april 30 1.969.869.852 865.848.657 2.835,718,509May 28 1,987,316.403 780.084311 2,767,400,614June 30 2,225.453,833 700.844,512 2,926,298,345July 31 2,282,976.720 714.782,807 2.996,759,527Aug.31 2,363,861,382 778.286,686 3.142,148,068Sept. 30 2,419,206,724 799,730,286 3,218,937,010Oct. 31 2,289,430,450 821.746,475 3,111,176,925Nov. 30 2,329,536,550 799,625,125 3,129,161,675Dec. 31 2,541,681.885 751,178,370 3,292.850,2551927—

Jan. 31 2,328,340.338 810,446,000 3.138,786,338Feb. 28 2.475.498,129 780.961,250 3.256,459,379Mar. 31 2.504.687,674 785,093,500 3,289,781.174Apr. 30 2.541,305,897 799,903,950 3,341,209,847May 31 2,673.993,079 783,875.950 3.457.869.029:une 30 2,756.968,593 811,998,250 3,568.966,843
July 30 2,764.511.040 877,184,250 3,641.695,290
Aug. 31 2,745,570,788 928,320,545 3,673,891,333
Sept. 30 3,017,674,325 896,953,245 3,914,627,570

Reported Undue Influence by Banks Over Stock
Market Operations.

The folldwing is from the New York "Journal of Com-
merce" of Oct. 6:

Charges that the large banks are.endeavoring to exercise an undue
Influence over the stock market through their control over the supply of call
money were freely discussed in brokerage houses yesterday. The sudden
halt in the advance of the stock market Tuesday morning, it was claimed.
had been brought about through the action of the banks in withdrawing
money and thus getting the cai rate up from 4 to 4% %, although no
external reason existed for this step.
The market was moving forward at a furious pace at about 11 a. m., it

Is said, and about $25,000,000 was being offered on the floor of the Ex-
change by money brokers for the banks. At that time, according to the
version which went the rounds of the brokerage houses, outside influence
made itself felt, the money offered suddenly evaporated, and in addition
several loans were called. The subsequent rise in the call money rates
to 4.1,6%, effectively halted the speculative movement.
The criticism heard of the banks by brokerage houses largely was based

on the claim that undue influence over market movements would be given
the banks if they used at will their power to control prices by regulating
the supply of money. This is said to be especially true at the moment,
because of the important part taken by the money supply in current market
movements. The steady rise in brokers' loans is causing many to scrutinize
closely every change in money conditions, and manipulation of the supply
of money available for speculation therefore has a very important bearing
on security prices.

Banks Tighten Up Lending Policy on Collateral Loans
—Sharp Advances of Market Creates Suspicion of
High Priced Issues.

The leading Wall Street banks have adopted, by common
agreement, a policy of increased caution in making loans
secured by Stock Exchange collateral, it was learned in the-
financial district on Oct. 5, according to the New York
"Journal of Commerce" of Oct. 6, from which the following
is also taken:
Heads of the leading banks making large loans secured by stocks have

decided upon this policy of caution because of the rapid upswing in security
prices, and a consequent desire to protect themselves against any severe
reaction.
The chief protective measure adopted by the banks Is the marking down

of the prices at which they accept stocks as collateral for loans. This
applies especially to securities selling at high prices. Banks are loath to
value a stock at more than 200, although it may be soling a hundred points
higher. This applies especially to specialties that have enjoyed a very
sharp advance recently.

It was learned from brokerage houses that the banks are also insisting
upon marking down such leaders as General Motors new stock, selling
at lower levels, because of the sharp advance this issue has enjoyed recently.
The usual practice is to give General Motors a value of 115 to 120, although
the current market is about 135. And the assumed value is lowered still
further when the stock declines. The loan is then made up to 75 to 80%
of the assumed value of the stock. The bank in this way gets an actual
margin of 30 to 40% from present market values, which is considered ample
as a guard against a recession in values.

Several bankers have recently Indicated that they are in favor of basing
collateral loans on the earning power of stocks, rather than their selling
prices. In this way, they say, it would be possible to avoid involving the
banks in a speculative scale of values which would shrink as soon as liquida-
tion was brouught about. To some extent this is being done at the present
time, but the proposal is to put this work upon a thorough and sound basis.
This plan is strongly opposed by others because of the great mass of

statistical work involved. While it is admitted that enormous strides have
been made in security analysis during the past few years, the maintenance
of an organization for actually investigating stock values was held to be
too expensive a matter to be applied to any important extent.
As a matter of fact, however, industrial specialties which obviously have

been pushed upward in price without much regard to actual earning power
are being handled gingerly and often are pledged for 20 to 35 points below
their market price even though they sell at $150 or less a share. Stocks
which, like Houston Oil, have shown wide fluctuations In recent trading,
are also considered in the same way.

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



OCT. 8 1927.1 THE CHRONICLE 1911

Conservative brokerage houses are fully behind t
he banks in advocating

careful policies for collateral loans under present 
conditions. Several of the

larger houses, in fact, follow the same policies of
 their own accord. They

will send a larger amount of securities than n
ecessary to secure an advance,

so that, in the event the market declines, there wi
ll be no need for the banks

to demand additional collateral. The present a
ction of the banks in in-

creasing the margin of safety above loans is aimed 
primarily at the houses

which follow a policy of borrowing up to the limit.

The Rise in Stock Exchange Prices.

More than five billion dollars have been added to the

market value of 100 active stocks during the first
 three

quarters of 1927, according to an analysis just compiled by

Frazier Jelke & Co., New York investment bankers.
 This

advance represents nearly one-third of the market value
 of

the same securities on Jan. 1. The total value of the 100

stocks Sept. 30, was $22,110,392,000. This is an increase

of $1,122,191,000, or 5% during September, and an advance

of $3,233,148,000, or 17%, for the past quarter. The mark
et

value of these 100 stocks June 30, was $18,877,244,000, while

at the first of the year their value was $16,982,902,00
0.

Motors made an advance of 30% for the third quar
ter,

indicating a rise of $765,082,000 during the summer m
onths.

The 13 motor shares had a market value of $3,224, 573,
000

on Sept. 30. The 45 industrial shares advanced $1,869,87
8,-

000, or 20% during the quarter, showing a market 
value of

$11,184,644,000 Sept. 30. Thirty rails made a net gain of

$450,620,000, or 9% during the quarter, having a
 total

value of $5,597,218,000 at the close of last month. 
The 12

oil shares advanced $147,568,000, or 8%, during the 
quarter

to $2,003,957,000, the highest mark for the year. 
The

aggregate value of these oils was $1,856,389,000 June 3
0,

and $1,937,846,000 Dec. 31, last.

New York Stock Exchange Makes Known Requirements

for Listing Foreign Shares—Securities Must Be

Those of Countries on Gold Basis—Announcement

by President Simmons.

Arrangements for the opening of the New York market for

the admission of internal issues •af foreign countries were an-

nounced by the New York Stock Exchange on Oct. 6, a

statement in the matter issued by President E. H. H. Sim-

mons being accompanied by a list of requirements adopted

by the Committee on Stock List for listing foreign shares.

These requirements were drawn up in accordance with the

findings embodied in a report of a special committee which

had been delegated to study the question, which report was

approved by the Governing Committee of the Exchange on

Oct. 6. Early this year we referred (Jan. 29, page 591) to

the plans of the Exchange to broaden its market by the in-

clusion of foreign corporations, as a result of which it would

partake of the aspect of a world market. The Committee

on Stock List announces that, "to be available for listing, for-

eign shares must be in the form of certificates issued by an

approved American institution or by the American branch

of an approved foreign institution based upon the deposit

with a foreign correspondent of the original foreign shares."

The committee also states that "it will not recommend for

listing corporate securities the nominal value of which is

expressed in terms of, or the income from which is payable to

security holders in, a currency which is not upon a gold

basis." With reference to the adoption of a new code of

listing requirements for foreign internal shares, President

Simmons of the Stock Exchange issued the following state-

ment on Oct. 6:
For many years the New York Stock Exchange has maintained very ex-

tensive and searching requirements in regard to the securities in which

dealings were permitted on its floor. Until quite recently, however, al-

most all our listed issues were American securities. For this reason the

listing requirements of the Exchange were inevitably based upon American

corporate laws and practices, and contained no specific provisions for the

listing of the internal securities of other countries.

In the years following the war the New York Stock Exchange has for the

first time become an important capital market in the international sense,

through the listing here of many foreign securities. Practically all these

new foreign listings, however, have taken the form of bon
ds and have been

written in terms of American dollars. It has therefore been necessary to

expand our listing requirements only to cover foreign dollar
 Government

bonds; this was done by the establishment of special requirements for this

class of issues in February 1925.

With the continued economic recovery of Europe an
d the continued ex-

pansion of the New York Stock Exchange capital market
 into the interna-

tional securities field, the further quest
ion of listing here foreign internal

shares has arisen. Thus far only four such issues have been admitted here,

and in each case the securities which were listed
 were in form of American

certificates of deposit issued against the dep
osited original foreign internal

securities. With the prospect of more frequent applications here to list

such foreign internal issues, it has consequently
 become necessary to de-

termine in advance in what form and under what 
conditions foreign internal

securities—particularly shares—could and should be a
dmitted to our list.

Accordingly, a special committee consisting of Mr. J. M
. B. Hoxsey,

Executive Assistant to the Committee on Stock List; 
Mr. J. E. Meeker,

Economist to the New York Stock Exchange; and M
r. R. L. Redmond of

Counsel for the New York Stock Exchange, was 
delegated to study this

whole question here and abroad, and report upon it to
 the Exchange. Dur-

ing the past summer these gentlemen made detailed
 studies in the leading

European financial centres, including London, Paris, 
Amsterdam, Berlin.

Milan, Rome, Vienna and Brussels. Subsequently they have reduced their

findings to a definitive report, in which they have una
nimously concurred.

At a special meeting of the Governing Committee on 
Thursday, Oct. 6

1927, this report was approved. The Committee on Sto
ck List drew up.

In accordance with it, a formal set of listing requir
ements for foreign in-

ternal securities. Thus it is now possible to make public these new listing

requirements for foreign internal issues, and the special repor
t upon which

they have been based.

In this way the New York Stock Exchange h
as, I feel, adopted a reason-

able middle course between the possible extreme
s of listing foreign internal

securities with great liberality, or of refusing to list them
 at all. The way

has been opened to admit to this market the sound
est and best internal

Issues of foreign countries and every effort ha
s been made to establish

suitable precautions especially called for becau
se of the wide differences

whi h exist between our own and foreign fi
nancial and corporate practice.

Naturally, only considerable experience can c
onclusively establish the

adequacy and suitability of these new li
sting requirements, composed

as they necessarily have been, quite in 
advance of their extensive em-

ployment.
With these new listing requirements as they s

tand, and with such changes

as may be made in them as a result of our m
ore extensive experience in the

future, it is the purpose of the New York Stock
 Exchange to establish the

best possible facilities for the smooth flow of A
merican capital into and

out of foreign business enterprise, and at the
 same time to secure the

greatest possible protection for the American 
investing public.

The following are the special requirements for listing for-

eign shares:
Subject to its right to waive or amend these requireme

nts, the Committee

on Stock List has adopted the following requirements 
for listing foreign

shares:
1. To be available for listing, foreign shares must be in the

 form of certifi-

cates issued by an approved American institution or b
y the American branch

of an approved foreign institution based upon the 
deposit with a foreign

correspondent of the original foreign shares.

2. Applications must be signed by the company a
nd endorsed by bankers

to the issue satisfactory to the Committee on Stock Li
st or must be made on

behalf of and signed by bankers to the issue satisfactory 
to the Committee

on Stock List.
3. Conditions of Issuance of certificates of deposit mus

t be such that

shares deposited abroad may be released upon cable adv
ice upon the can-

cellation of such certificates of deposit and that additio
nal certificates of

deposit may be issued in New York upon cable advice
 from the foreign

depositary of the deposit of additional shares. The Committee may

approve restrictions upon such interchangeabili
ty for a reasonable period.

4. Until further action certificates of deposit sho
uld be in registered form

only. The precise form will be considered at the t
ime of application without,

until further notice, prescribed rules in relation th
ereto, excepting that such

certificates should comply with requirements of
 New York State law as to

negotiability. The agreement covering such ce
rtificates of deposit must

provide that no original foreign shares against 
which there are any out-

standing "oppositions" shall be accepted for deposit 
and must also provide

for the publication to American certificate holders 
of a summary, in the

English language, of the current annual reports of t
he company.

5. Application should name the Exchanges upon 
which the security is

listed and whether it is dealt in for the term s
ettlement or for the cash

settlement only.
6. The application must state affirmatively that 

there are no govern-

mental restrictions against the payment of interest or 
dividends to American

holders or against the payment of the proceeds of sale 
to an American holder

who sells in the market of origin.

7. In determining availability for listing, the Commi
ttee will give con-

sideration to all matters affecting marketability, including
 the total number

of shares issued, the initial number upon the American
 market, and the

facility with which domestic and international transactions ma
y be effected.

The application should give all facts necessary for the 
determination of

these questions.
8. No foreign share securities will be listed unless the comp

any or its

predecessor or constituent companies has been in operation for
 at least

two full years. The application should include the last two annua
l balance

sheets and income statements for at least two full years.

9. The share securities of small companies will not be l
isted. In con-

sidering size available for listing, the nominal capitalization
, the market

price of securities to be listed, and the amount of the earnin
gs will be ac-

corded due weight.
10. No securities will be listed of any foreign com

pany which is in default

in any of its obligations, other than default occasioned
 by currency de-

preciation beyond control of the company. A state
ment in regard to this

should appear in the application.

11. Until further action by the Committee, it 
will not recommend for

listing corporate securities the nominal value of 
which is expressed in terms

of, or the income from which is payable to security hold
ers in, a currency

which is not upon a gold basis.

12. Applications should state specifically that provision 
has been made

for maintenance of a Fiscal Agent in New York City wh
ere all dividends

on outstanding American certificates will be payable at cur
rent rates of

exchange. Such dividends should be remitted promptly and paid to c
ertifi-

cate holders by check without deduction except for reasonable cha
rges and

necessary expenses. Where desired the Fiscal Agent can be the same

institution which issues the American certificates. Such Fiscal Agent or

the institution issuing the American certificates must agree to mail to 
regis-

tered holders thereof, at their last known address, copies of all no
tices re-

ceived affecting the interests of such holders in the deposited se
curities.

13. Each application should state clearly all taxes wh
ich, under existing

law, may be imposed upon the holder of American certif
icates, directly or

indirectly.
14. Accounting statements appearing In the applicat

ion must be in form

satisfactory to the Committee and, as far as po
ssible, should disclose the

same amount of information in regard to the affairs o
f the foreign company

as are normally desclosed by the application of an
 American company.

15. The application should contain a summary 
of all important provisions

of the actions under the authority of which the 
securities to be listed are is-

sued and should be accompanied by an English transla
tion of all papers

and documents required for domestic listings.

16. The nature of the disposition of the
 proceeds of a corporate issue will

be a factor affecting its availability for listin
g.

17. The application should include a detailed
 statement of any fees, other

than those ordinarily applying in the case of
 domestic securities, which may

be charged to any one holding or dealing in the secur
ities and should state

to whom such fees are payable.
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New York Curb Market Extends Ticker Service.
Through the medium of the Curb Ticker Co., Inc., the

New York Curb Exchange spreads its direct transmission
ticker service into four additional cities on Oct. 3. Here-
after, Albany, Rochester, Schnectady and Syracuse will
take their place beside New York, Boston, Chicago and other
cities as focal points for the receipt of instantaneous and
continuous record of transactions on the Exchange. Since
Jan. 1, ten large cities have been added to the list. It is
estimated that more than 1,000 tickers are now in operation.

Proposed Call Loan Market for San Francisco.
An effort will be made to establish a call loan market on

the Pacific Coast, according to a dispatch received here in
this city on Oct. 4, it is learned from the New York "Evening
Post," which further says:

It states that the San Francisco Stock and Bond Exchange proposes tset up a call money market in San Francisco.
Coming soon after word of a similar step being considered in Chicago thereport aroused considerable interest in Wall Street.
At present the only important call money market in the country is at theNew York Stock Exchange. Banks from all over the country send moneyto New York to be lent on call.
It is believed here that there is not a great enough volume of business onthe San Francisco Exchange to warrant a call money market. Californiabrokers in need of accomodation make private .arrangements with theirown bankers.

Doubt About San Francisco Plan.
That the San Francisco Exchange can guarantee enough business towarrant California banks sending part of their funds to that exchangeInstead of to New York is a question. At any rate, it is thought that therequirements of either the San Francisco Exchange or the Chicago Exchangewould be so small that their new plans could not possibly cause any shortageof call money at this center.
The idea back of the movement probably is that California stock brokersbelieve that with a regular organized call money market in San Franciscothey could get greater accommodation at cheaper rates.Out-of-town loans play an important part in the New York StockExchange. Approximately 41% of the money lent on call here is advancedfor the account of out-of-town banks.

Elaborate Call Money Machinery.
The call money machinery on the New York Stock Exchange is eloborateand would not be easily duplicated. All lending banks in the financialdistrict arrange with one or more Stock Exchange member firms to handletheir call loans on the floor of the exchange.
The procedure is for the bank to telephone to the office of the StockExchange member instructions to lend a sum of money at the current or ata specific rate.
These instructions are relayed in turn to the money desk on the floor ofthe Exchange, where they are duly recorded. In like manner the borrowingbroker files at the money desk a memorandum stating how much moneyhe requires. Thus lender and borrower meet in their turn and both arepromptly notified of the identity of the other party to the transaction bythe money clerk of the Exchange.

Record Volume of Business on San Francisco Stock and
Bond Exchange During Year Ended Sept. 30 1927.
The volume of business on the San Francisco Stock and

Bond Exchange for its fiscal year, ended Sept. 30, attained
record proportions and new records were achieved both involume of shares traded in and in the market value of thesecurities. The record is outstanding inasmuch as each year
for the past ten years has seen a new high record established.
Last year the money value of securities traded in was 100%
greater than in 1925 and the year just closed shows a figure
which is still in advance of the previous high record. Total
transactions for the Exchange fiscal year amounted to
$122,507,832, which represents the actual value of 11,332,159
shares dealt in. The value of bonds amounted to $6,791,000
for this same period. This is disclosed in the annual report
of President Sidney L. Schwartz. President Schwartz
again heads the Exchange, having been re-elected Oct. 3 to
serve his fifth year in that capacity. Mr. Schwartz points
out that the market of the San Francisco Stock and Bond
Exchange has broadened to such an extent that trading in
industrial shares has more than doubled in volume during
the past year and in total volume has exceeded the total
number of oil shares. It is pointed out that among the out-
standing points of growth of the major security market of
the West, in addition to the development of a broad and
active market, with its attendant large volume of trading,
the adoption of rigid requirements for listing securities and
the remarkable increase in the value of seats, has been the
efficient performance and seasoning of the post-trading sys-
tem. The Exchange is said to be the only exchange outsidea New York City which has adopted the specialist form of
trading. The transition from the old call system to the
post trading system has made possible the handling of the
tremendously increased volume of business.
President Schwartz lays emphasis in his report on the fact

that the entire Pacific Coast, led by California, is becoming
more and more financially independent, and constitutes an

industrial empire, and points out that "the centre of popu-lation is continuing its march westward with a degree ofrapidity which is commanding national attention. Naturalresources, an advantageous outlook on the expansive anddeveloping Pacific, favorable climatic conditions and varietyand beauty of surroundings are all potent factors which in-sure to California and the entire Western Coast a continua-tion of rapid increase in population and expaading indus-tries." He reminds the members of the Exchange that:We are challenged by the progress that stands at our door to continueenergetically building for the entire Pacific Coast area a securities marketthat meets its every financial need and insures to hidustry and commercethe marketing service for their securities which is essential to developmentand expansion.

The price of memberships on the San Francisco Stock andBond Exchange has continued to advance throughout theyear, the last sale, at 0,000, being just twice the high recordof 1926. There are now 50 active memberships, and 16bank and associate memberships in the Exchange. Thepresent price of memberships on thc San Francisco Stockand Bond Exchange is far in excess of that of any other se-curity exchange in the United States, outside of the NewYork Stock Exchange.
Twenty-four corporations whose securities were listed onthe Exchange applied for additional listing and in addition

15 new applications were approved. The additions through-
out the year added 8578,000,000 to the market value of securi-
ties listed on the Exchange, the grand total of which amounts
to over $5,000,000,000.
The Exchange has initiated a plan whereby those inter-

ested in stamping out fraud in the investment field will cen-
tralize their information in a general clearing house, thereby
creating a medium through which the records of fraudulentstock operators will become available for the purpose of de-tecting guilty parties, and protecting against them. As apart of the supervision which the Exchange maintains overits members, the cheek of their financial condition shows theirfinancial position to be satisfactory in every way. It isclaimed on behalf of the Exchange that throughout its 45years' experience it shows proportionately fewer financialfailures than are to be found in any other comparable field.William C. Murdoch Jr. was on Oct. 3 re-elected as Vice-President, and the Anglo-California Trust Co. was con-tinued as Treasurer for the Exchange. Three members ofthe Governing Board were elected at this time, all for atwo-year period. George N. Keyston and Charles E. St.Goar were re-elected, and Richard 0. Simon was elected tofill the vacancy caused by the retirement of Robert C. Bol-
ton. Bolton, in retiring from the Governing Board, has
terminated service as an official of the Exchange, both inthe capacity as President and member of the Governing
Board, extpanding almost continuously over the past twentyyears.

Herman W. Booth, Bankrupt Broker, Arrested for
Alleged Embezzlement.

On Sept. 30, Herman W. Booth, who on Sept. 21 wasexpelled from the New York Stock Exchange for violationof the rules and petitioned into bankruptcy on Sept. 27,was arrested at his office, 120 Broadway, this city, for thealleged embezzlement of stocks and bonds valued at $150,000,the property of Mrs. Jennie C. Denton of 155 RiversideDrive, according to the New York "Times" of Oct. 1.Mrs. Denton herself made the arrest and accompanied by adetective of the Missing Persons Bureau escorted the brokerto Police Headquarters where he was locked up chargedwith grand larceny. Mr. Booth's arrest came two hoursafter he had voluntarily placed himself at the disposal ofhis receiver, Edward H. Childs. Fears that he might haveended his life had arisen earlier in the day when Mr. Childsfiled an affidavit in the Federal Court in support of anapplication for an order permitting the examination of thebroker's safe deposit box to which was attached a letterwritten by Booth which read in tart:
I have decided to put all my transactions through II. W. Booth & CO..Inc., a corporation that never dies, so that should anything occur to methrough accident or otherwise from now on you would not have to botherwith any estate matters whatever.
Shortly after the affidavit was filed, however, Boothappeared and voluntarily opened his safe deposit box in thevaults of the Empire Safe Deposit Co. Nothing of valuewas found, according to the receiver, it was said:
Continuing the "Times," said:
In the brief conversation that Booth had with Mr. Childs and hisattorneys he informed them that he expected to be able to pay all hiscreditors, and would not have been involved in any difficulties had not allof them descended upon him at the first Intimation that he was in trouble,according to Burgess Osterhout of Gleason, McLanahan. Merritt & In..
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graham, attorneys for the receiver. Booth estimated his liabilities at

between $560,000 and $600,000 and his assets at about 
$1,000,000.

The chaotic condition of the records in Booth's of
fice—one of the reasons

given for his expulsion from the Stock Exchange was 
failure to keep proper

records—has prevented any accurate estimate of Booth's 
financial condition

as yet, Mr. Childs said. About 100 persons claiming t
o be creditors have

so far communicated with the receiver, and their claim
s alone total more

than $1,000,000. One creditor, Francis A. Cody of 
Vernon, N. Y., in an

affidavit filed yesterday in support of an application 
by the Attorney

General under the Martin Act for an order restraining Booth 
from disposing

of any of his assets, said that he had deposited $1,700,00
0 in collateral with

Booth to support a trading account and to cover an in
debtedness of $1,-

100,000 and had been unable to collect the balance due him 
of $600,000.

The only assets of any considerable value which the receiver 
has found

are a country home at Sauquoit, N. Y., near Utica; the 
balance due Booth

from the forced sale of his Stock Exchange seat last Sept. 
22 for $235,000,

from which must be deducted between $18,000 and $20,00
0 due Stock

Exchange firms which consitutes a first lien upon the p
roceeds of the sale;

a Summer home at Monroe, N. Y., and six bank accoun
ts, all of which are

said to have been small.

A more recent issue of the "Times" (Oct. 6) contained the

following in regard to the failed broker's affairs:
Further details of the failure last week of Herman W. B

ooth, a broker.

came to light yesterday, Oct. 5, in the Tombs Court when Boo
th again was

remanded to the Tombs without bail for a hearing to-morrow on a
 grand

larceny charge made by Mrs. Jennie Denton of 155 Ri
verside Drive.

Mrs. Denton was not in court yesterday when Booth's 
lawyer, James

C. Duress, asked for another adjournment. Magistrate William C.

Dodge set to-morrow, after Assistant District Attorney 1Vas
ser had pro-

tested against longer delay. Other claimants against Booth were in

court, including Miss Edith Perry of Yonkers, who said s
he entrusted

$35,000 to the man, and Mrs. Alexandrine Van Wangenheim 
of 168 West

Eighty-eighth Street, who alleged that $3,000 was due her from
 her account

with Booth.
When the adjournment had been granted on Booth's 

not guilty plea,

Burgess Osterhout of counsel for the Federal Receiver, E
dwards H. Childs,

told the court that he considered it a "most extraor
dinary case." He

added that, although there were about 150 creditors, 90% of
 whom were

women, no books of customers' accounts had been uncovered
 by the Re-

ceiver and that because of this he would apply to Federal Ju
dge Thacher

to-day for a writ of habeas corpus for the release of Booth from
 the Tombs,

so that the broker could aid in uncovering assets and straight
ening out his

books. -
Booth, in his conference with the Receiver before his arrest on M

rs.

Dentons charge, had told Mr. Childs, Mr. Osterhout said, that he h
ad lia-

bilities of about $400,000 and assets of about $700,000. Mr. Osterh
out as-

serted, however, that claims thus far filed with the Receiver by some of

the Booth creditors indicated that Booth's liabilities would be at least

$2,000,000, with assets approximately $700.000.

Thus far, Mr. Osterhout went on, the Receiver had come into possession

of about $10,000. $2,000 of it being in cash and the remainder in secu
rities.

The Receiver would come into possession, however, of more than $200,000

through the forthcoming sale of Booth's seat in the Stock Exchange, about

900 acres of property, valued at about $100,000, near Utica, N. Y.. and

Booth's former home at Monroe, N. Y., estimated to be worth about

$50.000.
In addition to these assets: Mr. Osterhout said, Booth had told of his

holdings in the Idaho Asbestos Co.. valued by the broker as worth about

$300,000. Booth had added that Senator Reed Smoot of Utah was in-

terested in this company.
Examination of Booth's check book, the lawyerrent on, showed that

before the bankruptcy proceeding was instituted, e broker had checked

out $20,000 to several creditors and another $27,000 to a Mrs. W. R.

Chapman of Bethel, Me. Mr. Osterhout said the Booth bankr
uptcy

hearings would begin before Federal Referee Seaman Miller at 20 Vesey

Street on Oct. 20, and that all the broker's creditors had been requested to

attend. It also developed that the Federal Court had appointed Curtis

Alliaume of Utica as an ancillary receiver in the failure.

According to yesterday's "Times" (Oct. 7) Judge Thomas

D. Thatcher of the United States District Court on Thursday

(Oct. 6) signed a writ of habeas corpus demanding Booth's

presence in his own office (120 Broadway) next Tuesday

(Oct. 11) where he is expected to help untangle his accounts.

Seaman Miller, referree in bankruptcy, will examine Booth

informally at that time, seeking to ascertain the where-

abouts of his clients' property. James E. Duross, the

broker's attorney, was quoted as saying the night of Oct. 6

that he believed Booth could give "material" assistance

and would be able to straighten out the accounts of the

company. It was furthermore stated that Burgess Oster-

hout, attorney for Mr. Childs, the receiver, had told Judge

Thatcher on Oct. 6 that Booth had promised to turn over

a record book of his clients' accounts. The broker, it is

understood, is held in the Tombs without bail.

G. L. Miller Bond Issues—Settlement Announced on

Twenty Issues By Roosevelt Protective Committee.

Cloyd Laporte of counsel for the bondholders protective

committee (Geo. E. Roosevelt, Chairman) for the several

bond issues brought out by the real estate mortgage bond

house of G. L. Miller & Co., which went into bankruptcy

Sept. 3 1926 (V. 123, p. 1192) announced Oct. 6 settlement

for approximately $10,000,000 of the bonds. The settle-

ments include cash adjustments ranging from 30 to 97%

reduction of interest rates and substitution of second mort-

gage bond or preferred stock in part liquidation of the original

issues.
At the time of the Miller bankruptcy there were 135 issues

outstanding of which calls for deposit of 78 issues were issued

by the Roosevelt committee. The original principal amount

of called issues totalled $36,360,500 of which the amount

outstanding is $33,803,300. Of this amount $29,307,700

were on deposit with the committee on Oct. 1 1927. There

were about $60,000,000 Miller bonds outstanding when the

company went into receivership. Of the 78 issues called

20 settlement agreements have been entered into by the

committee, of which 16 settlements have been approved by

the court; 7 settlements approved and closed, and 9 settle-

ments approved and closing not yet effected.

As the trustees for many Miller bond issues were agents

of the Miller management, counsel for the committee pro-

vided 98 new trusteeships. There were 3 issues in which

American Trust Co. was the original corporate trustee and

34 issues in which no substitutions have yet been made (of

which 10 require no substitution).

The committee has supervised the distribution on account

of coupons and matured bonds on 11 issues for which deposits

were asked and also interest and amortization on 46 issues

for which deposits were not asked. There were 57 issues for

which no deposit calls were issued. Uncalled issues on a

paying basis number 42 and uncalled issues requiring no

attention or that are supervised by other committees number

10. The $27,000,000 of issues for which deposit calls were

not made include about $5,000,000 of issues on which pay-

ments are irregular in some way or other.

Settlements Arranged. --

Among the bonds for which settlements have been arranged

are the following 20 issues:

$84,400

100,800

270,000

260,000

1,600,000

266,500

965,000

184,000

825,000

595.000

535,000

418.000

425,000

24,100

402,000

1,250,000

375,000

725,000

460.000

Issue—
Belmont Apts.

Atlanta, Ga.
Belvedere Apts.

Atlanta, Ga.
Brazilian Ct. Apt. Hotel
Palm Beach, Fla.

Castle Hill Apts.
Philadelphia. Pa.

Columbus Hotel
Miami, Fla.

Esplanade Gardens
Mt. Vernon, N.Y.

Lafayette Hotel
Little Rock, Ark.

Lebanon Court
Philadelphia, Pa.

Madison Office Bldg.
Memphis, Tenn.

Maple Terrace Apts.
Dallas, Texas.

Martin Office Bldg.
Birmingham, Ala.

Merlon Manor Apts.
Philadelphia, Pa.

New Albany Hotel
Albany, Ga.

Realty Commerce Bldg.
Winter Haven, Ha.

Richmond Hotel
Augusta, Ga.

San Jacinto Hotel
Houston, Texas.

Stillwell Office Bldg.
Savannah, Ga.

Terminal Bldg.
Coney Island, N. Y.

York Lynne Manor
Philadelphia, Pa.

575 Park Ave.
New York, N. Y.

• Terms Net to Depositors and Present Status.
922-5% cash. Approved by court and closed.

97% sash. Approved and being closed.

30% cash. Approved Sept. 30.

9614% cash. Approved and closed.

30% cash. Court hearing Oct. 13.

64% cash. Approved and closed.

50% cash and 50% preferred stock. Court
hearing of Sept. 30 adjourned to Oct. 14.

Exchange for 2d mtge. income bonds. Ap-
proved but settlement held up by suit to
restrain construction of building.

$17d,000 cash plus $430,000 in 1st mtge. on
Arkansas cotton lands. Approved Sept. 9.

Interest reduced to 6% and bond maturities
extended. Court hearing Oct. 13.

48),'% cash plus 5014% in 2d mtge. bonds.
Approved Sept. 21.

New trustee (Girard Trust Co.) annotated,
Interest paid and bond.returned.

Plan or reorganization. Hearing of Sept. 21
adjourned to Oct. 20.

40% cash. Approved, but closing still peel-
ing.

321i% cash. Approved and closed.

75% of net proceeds of claim of San Jacinto
Co. against Miller estate. Approved.

8714 % cash. Approved, but closing still
pending.

Exchange for bonds of new issue at 6%.
Approved and closed.

87% cash. Approved and closed.

101% cash or 102% in new bonds. Approved,
but owner's refinancing fell througl.

TRUSTEESHIP UNCALLED ISSUE.

(A) Trust Company of Georgia has already been substi-

tuted as trustee of the following 20 uncalled issues:
Alhambra Hotel
Clifford Apartments
Dulion Apartments
Federal Square Building
Granada Apartments
Halsema Apartments
Harris Apartments
Henry Grady Hotel
Highland Plaza Apartments
Highland View Apartments

Lawrence Apartments (Trust Co. of
Georgia was original corp. trustee)

Mauretania Apartments
Merrick Properties
Mirasol Apartments
New Gallat Apartments
Redmont Hotel
Riverside Apartments
Sebring Hotel
Worthington Apartments
101 Marietta Street

(B) Other trustees have been substituted in the following

20 uncalled issues:
(I) Atlanta Trust Co.: Bolling Jones Building, Cecil Hotel, Kurt

Building, New Cecil Hotel.
(2) American Trust Co., New York: Alexander Building, Harrison

Gardens, Bartley Hall, Howard Arms (American Trust Co. was original
corporate trustee), Milburn Apartments (American Trust Co. was original
corporate trustee), Sagamore Apartments, 41st Street and 7th Avenue.

(3) Miscellaneous: Berkeley Carteret, Seacoast Trust Co.; Cadwalader
Apartments, Trenton Trust Co. (appointment not completed); Hart
Building, Capital National Bank New York; One 5th Avenue, New York
Trust Co.; Pelham Arms, Seaboard National Bank (appointment not com-
pleted); Tennessee General Office Building, Bankers Trust Co.. Knoxville,
lean.; Washington Hall Apartments, Times Square Trust Co.; West End
Apartments, Klein. Kinsley & Klein, New York, N. Y.; 100 West 58tb
Street, Liberty National Bank of New York.

(C) No substitutions have yet been made in the following
17 uncalled issues:
Birchbrook Hall Bronxville, N. Y., G.L. Miller. trustee; Cherokee Arms,

Memphis, 'Fenn.. Miller Co.. trustee; Frances Court, Jacksonville, Fla.,
Miller Co., trustee; Lakeview Apartments. Atlanta, Ga.. Miller Co.,
trustee; Marlborough Hotel, Miami Beach, Fla., Miller Co., trustee',
Metropolitan Warehouse, New York City, Miller Co. turstee; New Hill
Building, Jacksonville, Fla., G. L. Miller, trustee; New Medical Building
New Orleans, La., 11filler Co., trustee; Odd Fellows Building, Raleigh,
N. C., Miller Co: trustee; Shaw Apartments, Miami. Fla., Miller Co.,
trustee; Soren° Hotel, St. Petersburg, Fla., Miner Co., trustee.

No substitution of trustees required in the following issues:
Englewood Gardens, N. J., and Franklin Arms, N. J., R. J. Francis, trus-

tee (separate committees); Greystone Apartments, St. Louis, Mo. (entire
Issue owned by Missouri State Life Insurance Co.); Highland Hall Apart-
ments, Rye, N. Y. (entire issue redeemed); Holbrook Hall, Mt. Vernon,
N. Y. (entire issue redeemed); R. & R. Theatre Building, Corpus Christi,
Tex. (settled with trustee in bankruptcy).

Trust Co. of Georgia has already been substituted as
trustee of the following 27 called issues:

(
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Aeolian Apartments
Belvedere Apartments
Berkeley Court
Brazilian Court
Butler Miller Stock Ranch
Cape Fear Hotel
Clark Estate Office Building
Covington Arms
Edgehill Apartments
El Verano Hotel
Everglade Inn
Ft. Harrison Hotel
Hampden Hall Apartments
Helene Apartment Hotel

Henrietta Apartments
Henry Grady Annex
Madison Office Building
Maple Terrace Apartments
Montrose Boulevard Apartments
Point Pleasant Apartments
Realty Commerce Building
Richmond Hotel
State Bank & Trust Co. Building
Tattershall Hotel
Third Avenue Building
Walton Way Apartments
William Penn Hotel

Resignation of original trustee has been executed and
forwarded to Anderson, Rountree & Crenshaw, and sub-
stitution of Trust Co. of Georgia will be effected by Com-
mittee, as soon as notice of resignation is given mortgagors,
on the following 17 called issues:
Altamont Apartments Peachtree Terrace South ApartmentsBayshore Apartments Fitt Belmont ApartmentsCathcart Warehouse St. Andrews ApartmentsElmwood Apartments St. George ApartmentsFlorida Hotel Somerset ApartmentsMcGlawn-Bowan Building Southland Apartment BuildingNew Albany Hotel Watson Hotel
New Oaks Hotel Wynne Claughton Office BuildingPeachtree Terrace Apartments

Other trustees have been substituted in the following 17
called issues:
(1) American Trust Co.

' 
New York.—Carnegie Hill Apartments;Esplanade Gardens—American Trust Co. was original corporate trustee;Terminal Bldg.; 575 Park Ave.

(2) Fulton National Bank, Atlanta. Ga.—Canterbury Manor Apart-ments; Pershing Point Apartments; Stratford Hall Apartments.
(3) Pennsylvania Co. for Insurance on Lives, &c., Philadelphia, Pa.—Haverford del Rey; Lebanon Court Apartments.
(4) Biscayne Trust Co., Miami, Fla.—Columbus Hotel; VenetianWay Apartments.
(5) National Bank of Commerce In New York, N. Y.—Garden CityCourt Apartments.
(6) Pacific Coast Trust Co., New York, N. Y.—Lafayette Hotel.
(7) Girard Trust Co., Philadelphia, Pa.—Marion Manor Apartments.
(8) Guardian Trust Co., Houston, Tex.—Plaza Apartments.
(9) New York Trust Co., New York, N. Y.—Stoneleigh Court Apart-ments.
(10) Paul W. Reilly, Philadelphia, Pa.—York Lynne Manor.
No substitutions have yet been made in the following 17

called issues:
Almadura Apartment Bldg., Memphis, Tenn.
Belmont Apartment Bldg., Atlanta, Ga. Bonds. sold.
Blind Brook Lodge, Rye, N. Y.
Bon Air Apartments, Atlanta, Ga.
Bonaventure Arms, Atlanta, Ga.
Castle Hills Apartments, Philadelphia, Pa. Bonds sold.
Claridge Manor Apartments. Birmingham, Ala.
CUff Haven Apartments, Dallas, Tex.
Ft. Sumter Hotel. Charleston, S. C.
Harvey Apartment, Indianapolis, Ind.
Larchmont Gables, Mamaroneck, N. Y.
Martin Office Bldg.Birmingham, Ala.
Newburgh Hotel, Newburgh, N. Y.
Orange Court Apartment Hotel, Oralando, Fla.
San Jacinto Hotel, Houston, Tex.
St. Charles Apartments, Mobile, Ala.
Stillwell Office Bldg.. Savannah, Ga.

UNCALLED ISSUES ON WHICH PAYMENTS OF INTEREST AND
MATURED PRINCIPAL HAVE BEEN MADE—TOTAL 46.

Date of
Issue-- Coupon.

Alhambra Hotel._ April 1 1927
Berkeley Carteret_ Jan. 1 1927

July 1 1927
Birchbrook Hall Feb. 1 1927
Apartments ____ Aug. 1 1927

Bolllng Jones Bldg_ Sept. 15 1926
Mar. 15 1927

Cadwalader Apts-- Feb. 15 1927
Cecil Hotel

Feb. 1 1927
Nov. 15 1926
May 15 1927
Oct. 1 1926
April 1 1927
Sept. 1 1926
Mar. 1 1927

Harrison Garden Jan. 1 1927
Apts  July 1 1927

Hart Bldg  Dec. 15 1926
June 15 1927 full

Henry Grady Hotel Nov. 16 1926
May 15 1927

Highland Plaza Dec. 1 1926
Ants  June 1 1927

Highland View Sept. 15 1926
Apt  Mar. 15 1927

Hurt Building.....- Jan. 1 1927
July 1 1927

Lakeview Apts  Sept. 1 1926
Mar. 1 1927

Lawrence Apts— _ _ Feb. 1 1927
Marlborough Hotel( Sept. 15 1926

(Mar. 15 1927
Mauretania Apts_ _ _Mar. 1 1927
Merrick Properties( Sept. 15 1926

Mar. 15 1927
Metropolitan Dec. 15 1926
Warehouse June 15 1927

Milburn Apts.,— Dec. 15 1926
June 15 1927 full

Mirasol Apts  Feb. 1 1927 full
Aug. 1 1927 full

New Cecil Hotel_ Oct. 1 1926 1-6
April 1 1927 full

New Hill Bldg  Jan. 1 1927 34
July 1 1927 full

New Medical Bldg_ f Dec. 15 1926 full
(June 15 1927 full

Odd Fellows Bldg_ (Dec. 15 1926 full
1June 15 1927 full

Pelham Arms Apts. Dec. 1 1928 full
June 1 1927 full

Redmont Hotel  Dec. 1 1926 full
June 1 1927 full

Oct. I 1926
April 1 1927

Cherokee Arms__ . Dec. 15 1926
June 15 1927

Clifford Apt. Bldg_ Dec. 1 1926
June 1 1927

Dillon Mats Jan. 11921
Federal Square Oct. 15 1926

Building  April 15 1927
Frances Court Apts
Granada Apt.
Hotel 

Halsoma Bros.
Bldg 

Harris Apt. Hotel_

Date of
Amt. Matured Amt.
Paid. Bonds. Paid. Where Payable.
full April 1 1927 full Tr. Co. Ga.
2-3 Mar. 1 1927 34 Am. Tr. Co.
full
full Aug. 1 1927 full Tuckahoe Nat. Bk.
full
1-6 Sept. 15 1926 31 Fulton Nat. Bk.
full
full Aug. 15 1927 Trenton Tr. Co.
1-6 April 1 1927 

Tr.. .)

full
full Dec. 15 1926 34 Tr. Co. Ga.
full
2-3 Dec. 1 1926 1-3 Tr, Co. Ga.
full
full Jan. 1 1927 5-12 Tr. Co. Ga.
1-3 Oct. 15 1926 1-6 'Pr. Co. Ga.
full
full Feb. 1 1927 full Tr. Co. Ga.
34 May 15 1927 34 Tr. Co. Ga.
full
1-3 April 1 1927 full Tr. Co. Ga.
full
2-3 Mar. 1 1927 Tr. Co. Ga.
full
)4 July 1 1927 34 Am. Tr. Co.
full

full
full
full
full
1-3
full
5-6
full
7-12 Sept. 1 1926
full
full
full
full
full Mar. 1 1927
full Mar. 15 1927
full
5-6 Dec. 15 1926 full Karelson & Karelson
full

None ___..Am. Tr. Co.
matured

Aug. 1 1927 full Tr. Co. Ga.

April 1 1927 7-12 Atlanta Tr. Co.

Jan. 1 1927 34 'Tr. Co. Ga.

Dec. 15 1926 full Tr. Co. Oa.
Marine Bk. & Tr. Co.
of New Orleans.

Dec. 15 1926 Tr. Co. Ga.

June 1 1927 5-6 Nat. City Bk. of New
Rochelle.

June 1 1927 11-12 Tr. Co. Ga.

Dec. 15 1926

Nov. 15 1926

June 1 1927

Sept. 15 1926

Jan. 1 1927

Feb. 1 1927
Sept. 15 1926

Capitol Nat. Bk. of
N.Y.

M Tr. Co. Ga.

11-12 Tr. Co. Ga.

1-12 Tr. Co. Ga.

5-12 Tr. Co. Ga.

7-12 Tr. Co. Ga.

'Pr. Co Ga.
_ Tr. Co. Ga.

34 Tr. Co. Ga.
5-6 Tr. Co. Ga.

Date of
Issue-- Coupon.

Riverside Apts__ Nov. 1 1926
May 1 1927

Sagamore Ants__ _ Dec. 1 1926
June 1 1927

Sebring Hotel  Dec. 1 1926
June 1 1927

Shaw Apts  Feb. 1 1927
Aug. 1 1927

Soren° Hotel 1Jan. 1 1927
July 1 1927
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Amt.
Paid.

Date of
Matured
Bonds,

Amt.
Paid, Where Payable.

35 Nov. 1 1926 34 Tr. Co. Ga.
full
34 June 1 1927 full Am. Tr. Co.

full
full June 1 1927 Tr. Co. Ga.
full
full Aug. 1 1927 _ Tr. Co. Ga.

5-6 Jan. 1 1927 5-12 Tr. Co. Ga.
full

Tenn. General Nov. 15 1926 3-5 Nov. 15 1926Office Bldg  May 15 1927 defaulted
Washington Hall Jan. 1 1927 34 Jan. 1 1927ADtS  July 1 1927 full
West End. Apt. Jan. 15 1927 5-6 Jan. 15 1927Bldg  July 15 1927 full
Worthington Apts_ Jan. 1 1927 2-3 Jan. 1 1927

(July 1 1927 full
101 Marietta St. (Feb. 15 1927 full Feb. 15 1927
Bldg  Aug. 15 1927 full

100 West 58th St  Jan. 1 1927
July 1 1927 full

41st Street & 7th Jan. 1 1927 5-6
Ave. Bldg  July 1 1927 full
ISSUES CALLED FOR DEPOSIT—PAYMENTS OF

MATURED BONDS—TOTAL 11.
Date of Amt. Date of Amt.Issue— Coupon. Paid. Bonds. Paid.Blind Brook Lodge_Oct. 15 1926 full Apr1115 1927Cape Fear Hotel_ __Dec. 1 1926 full Dec. 1 1926Covington Arms

Ants Sept. 15 1926 --- Sept. 15 1926 1-24El VeranoHotel Nov. 1 1926 34 May 1 1927 --Garden City Court Dec. 15 1926 full June 15 1927
Apts  June 15 1927 full

Hampden Hall Dec. 1 1926 2-3 June 1 1927 ---
June 1 1927 full

Henrietta AptHotel.Nov. 1 1926 1-6 May 1 1927 -Maple Terrace (Sept. 15 1926 M Mar. 15 1927 19-24
Apts  Mar. 15 1927 full

Sept. 15 1927 full
Merlon Manor bet. 1 1926 1-3 April 1 1927 2-3

Aprll 1 1927 full
Venetian Bay Apt.
Hotel Dec. 1 1926 M Dec. 1 1926 yi575 Park Ave (Oct. 1 1926 full

April 1 1927 full
(Oct. 1 1927 full

3-5 Bankers Trust Co.,

34 Times Sq. Tr. Co.

1-12 Klein, Kinsley &
Klein.

1-3 Tr. Co. Ga.

34 Tr. Co. Ga.

Liberty Nat. Bk. of
N.Y.

Am. Tr. Co.

COUPONS AND

Where Payable,
Nat. Bk. of Comm.
Nat. Bk. of Comm.

Tr. Co. Ga.
Tr. Co. Ga.
Nat. Bk. of Comm.

Tr. Co. Ga.

Tr. Co. Ga.
Nat. Bk. of Comm.

Nat. Bk. of Comm.

Tr. Co. Ga.
Nat. Bk. of Comm.

First Mortgage Investments Experiencing Period of
Unusual Activity.

Sales of first mortgage securities yielding 5%% show a
marked increase over last year, according to H. A. Kahler,
President of the New York Title & Mortgage Co., who states
that first mortgage investments are undergoing a period of
unusual activity due to the fact that these preferred securi-
ties are still returning a comparatively high yield at a time
when money rates are low.
"For the first eight months ending Sept. 1," said Mr.

Kahler, "sales of mortgage securities by the New York
Title & Mortgage Co. totaled $143,803,000, an increase of
17% over the same period last year. The volume of loans
made by the company showed an increase of 15% over the
corresponding period in 1920." Mr. Kehler adds:
An important development is found in the growing demand for guaran-

teed mortgage certificates, which are issued on groups of mortgages. This
is presumably due both to the safety accorded by such diversification of
Investment, and also to the need for flexibility in investment holdings.
These certificates can be called within three years after the date of sale,
and are paid from the proceeds of maturing mortgages. In this way advan-
tage may be taken of changing market trends.

Yearly Figures of New York Clearing House—Record
Transactions—William Woodward Elected President.
Record clearing house transactions are disclosed in the

annual figures of the New York Clearing House Association
made public this week. The annual report for the year
ending Sept. 30 1927 shows total clearing house transactions
for the year of $341,828,210,316, comparing with $325,640,-
437,707 for the year ending Sept. 30 1926. The largest
day's transactions on record are those for July 2 1927, when
they reached $2,113,063,547. The previous record had been
established Jan. 2 1926, when the total transactions were
$2,041,710,213. The following are the details for the year
ending Sept. 30 1927 as presented in the General Manager's
report:
The Clearing House transactions for the year have been as follows:

Exchanges  $307.158,631,043.07Balances  34,669,579,273.47
Total transactions 

The average daily transactions:
Exchanges 
Balances 

2341,828,210,316.54

$1,013,724,854.92
114,421,053.70

Total  $1,128,145,908.62
Total transactions since organization of Clearing House (74 years):

Exchanges $5,315,162,080,164.48Balances  395,421,465,966.25

Total $5,710,583,546,130.73
Largest exchanges on any one day during the year (July 2 1927)..21,950,423,204.49Largest balances on any one day during the year (June 16 1927) _ 221,789,053.47Largest transactions on any one day during the year (July 2 1927). 2,113,063,547.18Smallest exchanges on any one day during the year (Aug. 291927). 443,606,267.67Smallest balances on any one day during the year (Apr. 16 1927)— 75,313,628.96
Smallest transactions on any one day during the year (Aug. 29 1927) 527,991,539.88

Largest day's transactions on record, July 2 1927.
Exchanges 01,950,423,204.49Balances  162,640,342.09

Total transactions 22.113,063,547.1Largest exchanges. July 2 1927 11,950,423,204.48Largest balances. June 16 1927  221,789,053.49
7

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



OCT. 8 1927.] THE CHRONICLE 1915

Transactions of the Federal Reserve Bank of New York:
Debt exchanges $2,826.966,011.29
Credit exchanges 32,331,596,278.20
Credit balances 29.504,630,266.91

The association Is now composed of 11 national banks. 7 State banks, and
11 trust companies. The Federal Reserve Bank of New York, and the
Clearing House City Collection Department also make exchanges at t
Clearing House, making 31 institutions clearing direct.
There are 4 banks and trust companies in the city and vicinity .ot

members of the Association, that make their exchanges through banks that
are members, in accordance with constitutional provisions.

At the annual meeting on Oct. 4 William Woodward,
President of the Hanover National Bank of New York, was
elected President of the New York Clearing House Associa-
tion succeeding Stephen Baker, whose term as President
expired. G. Edwin Gregory, Vice-President and Comptroller
of the National City Bank of New York, has been elected
Secretary of the Clearing House succeeding Saniuel H. Miller.
The following continue in their respective posts: Manager
Clarence E. Bacon; Assistant Manager, Edward L. Beck;
Department of Inspection and Examination, Charles A.
Hanna, Examiner. The Clearing House Committee as
now constituted is as follows: Seward Prosser (Chairman)
Bankers Trust Co.; Stevenson E. Ward, President, National
Bank of Commerce; Jackson E. Reynolds, President, First
National Bank; Arthur W. Loasby, President, Equitable
Trust Co. and Chellis A. Austin, President, Seaboard
National Bank. As Chairman Mr. Prosser succeeds W. E.
Frew, President of the Corn Exchange Bank.

Proposed Organization in Twelve Federal Reserve Dis-
tricts of Iroquois National Bank to Be Controlled
by Iroquois Trust Co.—Nationwide Banking and
Security Service Planned.

With regard to plans, reported as under way, sponsored by
certain Illinois and New York interests, to organize in each
Federal Reserve district a bank to be known as the Iroquois
National Bank, the stock of which is to be controlled by the
Iroquois Trust Co., a recently organized trust company
under the Illinois State banking laws and situated at Evans-
ton, Ill., the "Wall Street Journal" of Aug. 2 said:
Arrangements are now being made to organize the Iroquois National

Bank of New York, and so-called treasury stock, in units of capital shares,
are being offered for sale in this market. The opening of this nation-wide
chain system of national banks, with a possible further network of branches,
Is said to be made possible as a result of the lately enacted McFadden
Banking Act, notwithstanding that that law sought to restrict branch
banking by national and State member banks to within city limits, or
within existing State branch systems.
The Iroquois National Bank of New York is to have a capital of $2.000.000

and surplus of $600.000, the shares being of $40 par value. Capital of the
Iroquois Trust Co. consists of 20,000 shares of 6% voting preferred, par
$100. and 80.000 shares voting non-par common. A unit of capital shares
consists of 20 shares of fully paid stock of Iroquois National Bank and
Iroquois Trust Co.

According to John C. Gray, President of the Iroquois Trust Co., the
"Iroquois plan is identical with that of the successful Federal Reserve
System. The shareholders of the Iroquois Trust Co. are causing to be
chartered an Iroquois National Bank in each of the twelve Federal Reserve
districts, under the provisions of the National Banking Laws, as amended
by Congress in 1926. Each of the national banks will become a member of
the Federal Reserve System and will function as a national bank in its
particular Federal Reserve district under the close scrutiny of the Comp-
troller of the Currency of the United States. The Iroquois Trust Co. will
own a majority of the treasury stock of each of the twelve national banks.
Such ownership of the majority of the shares will vest control of the twelve
national banks in the Iroquois Trust Co.
"Every unit of treasury shares will participate in the profits of the entire

banking chain, the trust company as well as in the twelve national banks.
For example, the subscriber in New York, through ownership of shares in

the Iroquois National Bank of New York, receives his porportionate part

of the profits of the Iroquois National Bank of New York and through his
ownership of shares of the Iroquois Trust Co. receives his proportionate
part of the earnings not only of the Iroquois Trust Co. but also his pro-
portionate part of the earnings of each of the other eleven national banks—
through the fact that the Iroquois Trust Co. itself owns a majority of each
of the entire chain of Iroquois National Banks.
"The Iroquois Trust Co. and the Iroquois National Banks will maintain

a nationwide banking and security service. The charter of the Iroquois
Trust Co. permits it to establish branches, the new national banking laws
permit national banks to establish branches. The Iroquois System of
Banks will be prepared to maintain a most comprehensive service through-
out the country."

Advices from Washington are to the effect that the Comptroller of the
Currency has had no application for charter for the Iroquois National Bank
of New York. The Comptroller refused a charter under somewhat similar
circumstances for another bank to be located in the West recently.

Roy A. Young Designated as Governor of Federal
Reserve Board Assumed Duties Oct. 4.

Roy A. Young who on Sept. 21 was named by President
Coolidge as a member of the Federal Reserve Board succeed-
ing D. R. Crissinger resigned, took the oath of office as a
member of the Board on Oct. 4. After being sworn in Mr.
Young was designated by President Coolidge as Governor
of the Reserve Board. Mr. Young, who had previously
been Governor of the Federal Reserve Bank of Minneapolis,
was sworn in by the Chief Clerk of the Treasury in the
presence of the Board's members, Secretary Mellon and

Exchanged during September for 3 Ji %
193042 (estimated) 

Balance outstanding (estimated)

Exchanged during June for 3It % Treasury bonds of 1943-47 

Comptroller General MoCarl. Mr. Young's appointment to
the deral Reserve Board was reported in these columns
S . 24, page 1658.

Roger W. Babson on Federal Reserve and Investments.
The Babson Statistical Organization, in its report of Sept.

27 1927, discussing the Federal Reserve policies and invest-
ments, urges investors to cease relying upon the stacks of
gold in the show windows of the Federal Reserve banks and
to take the same precautions they would if they were living
over again the experiences of 1919, 1914, or any other great
critical year in the financial markets." The statement in
full is as follows:

In spite of the storm of criticism, we believe the Federal Reserve Board

will stick to the course it has started; that is, let money rates seek their

own level regardless of dangers of speculations which result. Such a right-

about-face on the part of the Board could have been forced only by the

danger of more serious consequences from abroad. Perhaps it would be

better if the Board would make a frank statement of the situation as it has

been presented to it. We imagine that if it did, the present evil of reckless

speculation would quickly curb itself.
European financial reconstruction is by no means as complete as most

people think. Its present stage is precarious and it carries enough dynamite

to blow our present security market into small pieces if it is not handled

carefully. Certainly the Federal Reserve System has something to do be-

sides making the United States safe for speculation. Its prime task right

now is to keep money rates here as easy as possible and to check the decline

in American commodity prices. This it is now trying to do. As far as

preventing over-expansion and consequent reaction is concerned, the hands

of the System are tied just as they were tied by Treasury financing and

public opinion during 1919.
Danger signals already are evident in the financial markets. What stork

prices will do during the next few months is simply a matter of public

confidence. As far as the gold supply is concerned there will be plenty of

money available to the banks, but that does not mean that member banks

and other lenders will be willing to sew themselves up without limit on an

orgy of speculation. The moment that something happens to upset public

confidence the banks will call loans and stack prices will tumble as quickly

as before. Again, we urge investors to cease relying upon the stocks of

gold in the.show windows of the Federal Reserve banks and to take the

same precautions they would if they were living over again the experiences

of 1919, 1914, or any other great critical year in the financial markets.

Second Liberty Loan 414% Bonds Approximating

$368,000,000 Exchanged for Treasury Notes—Bonds
Outstanding $830,481,200.

In accordance with Secretary Mellon's prior announcement
the privilege of exchanging Second Liberty Loan 41i%
bonds for 33% Treasury notes of Series B-1930-32 expired
at the close of business, Oct. 1. On Oct. 3 Secretary Mellon
stated that the exchange subscriptions totaled $368,000,000.
It is estimated that Second Liberty bonds still outstanding,
and which must be retired Nov. 15 next, amount to $830,-
481,200. Secretary Mellon estimates that the Government
will save at least $28,000,000 a year in interest alone as the
result of the exchange of Second Liberty 4%s for lower in-
terest bearing Treasury notes. A Washington dispatch to
the New York "Times" Oct. 3, quoted him as saying:

Exclusive of the Second Liberty Loan bonds to be retired from the
proceeds of the sale of short-term securities, the interest saving on which
cannot be estimated until the operation is brought to a final conclusion
on Nov. 15 next and exclusive of retirements from sinking fund and surplus.
the annual interest saving on the securities issued, as contrasted with an
equivalent amount of Seconds, amounts to over $15,000,000.

If interest on Second Liberty Loan bonds retired from surplus and
sinking fund since the operation was begun in March last also be taken
into consideration, the interest reduction amounts to approximately

$28.000,000 annually. 111

In the October issue of its "Monthly Review and Credit
Conditions" the Federal Reserve Bank of New York pre-
sented the following on the retirement of the Second Liberty
Loan:

Largely through successive offers that have been made this year, the
amount of outstanding Second Liberty Loan bonds has been reduced from
an original issue of $3,807,865,000 on Nov. 15 1917 to approximately
$830,000.000 on Oct. 1 1927. When the first step towards the refunding
of the issue was taken in March of this year the amount outstanding had
been reduced by prior redemptions to $3,104,520,050. During March
approximately 45% of these bonds were exchanged for 334%, 3 to 5 year
Treasury notes. In June the remaining holders of Second Liberty Loan
bonds were offered a long-term issue of Treasury bonds in exchange, and
near the end of the month the Treasury called for tenders of the bonds for
purchase at prices not to exceed 100M. Additional purchases were made
with funds in the surplus money account and for the sinking fund, and
in September a note issue similar to that offered in March was made avail-
able. As the result of these later operations nearly half of the bonds out-
standing at the end of March were retired.
The principal steps toward the retirement of these Second Liberty Leon

bonds and the amounts outstanding after each step are outlined below:
Originally issued Nov. 15 1917 93,807,865,000
Retired prior to Feb. 28 1927  703,344.960

Balance outstanding 13,104,520.050
Exchanged during March for % Treasury notes, Series A, 1930-32_ 1.360,456,450

Balance outstanding $1,744.063,600
245,256,450

Balance outstanding $1,498,807,150
Purchases for Treasury sinking fund, from surplus money in Treasury,
and miscellaneous. March to August  300,325,950

Balance outstanding 11,198,481,200
Treasury notes, Series B,

368.090.000

1830,481,200
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These operations leave less than one-fourth of the original amount to be
retired on Nov. 15, when the issue has been called for redemption. The
remainder now outstanding includes a large proportion of small holdings,
and it appears probable that, notwithstanding all possible efforts to notify
the holders that the bonds have been called, and that interest will cease on
Nov. 15. a considerable part of the small denominations will not be pre-
sented promptly for retirement. After the books had been closed in March
on the exchange of notes for Second Liberty bonds, it was found that two-
thirds of the $10.000 bonds had been offered for exchange, but that the
proportion of exchange diminished rapidly with the denomination of the
bonds. At the end of August nearly $300.000,000 of $50. $100 and $500
Second Liberty bonds were outstanding, and it is probable that a large
part of them remain in the hands of small holders. The following table
shows the amounts of the various denominations outstanding at the end
of February and the amounts remaining to be retired before the September
exchanges:

Denomination-
350 
100 
600 

1.000 
5.000 
10,000 
50.000 
100,000 

Outstanding Outstanding
Feb. 28 '27. Aug. 31 '27.
$65,960,150 $53,111,300
143,290,900 110,110,400
186,534,000 128,737,500
739,360.000 424,442,000
298.345,000 139,640,000

1,464,280,000 317,990,000
28,350,000 10,150,000

178,400,000 14,300,000

Total  $3,104,520,050 $1,198,481,200

References to the Treasury September offer to exchange
the bonds for Treasury notes will be found in our issues of
Sept. 10, pages 1410-1412;T_Sept. 17, page 1538, and Oct. 1,
page 1789.

President Coolidge Views Reduction of National Debt

of Paramount Importance—Withholds Views on

Tax Reduction.

In a meeting with newspaper men on Oct. 4 President
Coolidge referred to the urgency of the reduction of the
public debt, advising theem that he can conceive of no
project that would benefit the country to the extent that it
would benefit by the wiping out of the nation's debt. We
quote from the Baltimore "Sun," its Washington cor-
respondent also stating:
He has pointed out, by way of Illustrating the drain that is being made

by interest charges of mere than $700,000,000 annually, that if there were
po national debt the Federal Government could afford to pay for all the
aamage by the Mississippi river floods and still have a lot of money left.

Opposes Tax Reduction.
The country, he believes, has made a wonderful beginning in the reduc-

tion of the debt, which, at his peak in August. 1919. amounted to $26.596.-
000.000. He has confided to friends he regards the reductions that have
been made while he has been President as one of the greatest satisfactions
of his Administration.
While there was no discussion of tax reduction, the White House atti-

tude toward the debt, as it was expressed to-day, was interpreted as a
warning that the Administration will not countenance any large reduction
In revenue. In some quarters the thought was expressed that the Ad-
ministration might even go so far as to sidetrack tax reduction altogether,
though the general view was that Mr. Coolidge will recommend some reduc-
tion, notably in corporation taxes and the abolition of the so-called nuisance
taxes.

Associated Press advices from Washington Oct 5 referring
to the President's remarks and the likelihood of legislation
looking toward the reduction of taxes said:

Reduction of both taxes and the public debt are expected to be included
in Treasury Department recommendations to Congress at the next session.

While Treasury officials declined to-day to discuss the details of the recom-
mendations, they will attempt to strike a compromise between the demands
for both heavy debt retirement and a substantial tax reduction.
The statement from the White House yesterday that President Coolidge

regarded retirement of the public debt as of prime importance has dampened
the hopes of those who had expected a big slash in taxes. Supporters
of debt retirement, however, do not expect to keep up the pace reached
In the last fiscal year, when the debt was curtailed $1.131,309,383 by
application of the entire surplus. At the same time, they hope to bring
the retirement this year above the normal reduction of $587,000,000 that
will accrue from the two permanent sources of debt retirement, the sink-
ing fund and foreign debt payments.
The debt had been reduced from its peak in 1919 of approximately

326,594.000,009 to approximately $18,511.000.000 at the end of the last
fiscal year. Four times during this period the annual reduction exceeded
the billion dollar mark.
IIPTreasury officials pointed out that they cannot make an accurate forecast
until the departmental estimates of expenses have been submitted. They
are understood, however, to be giving special attention to the corporation
tax. which Administration leaders say should be reduced, and to the inter-
mediate brackets, which are regarded as being out of line.
No official treasury information is expected to be given until Secretary

Mellon appears before the House Ways and Means Committee later this
month.

Representative Madden Foresees $300,000,000 Tax Cut
After Talk With President.

A tax reduction of not less than $300,000,000 was the pre-
diction of Representative Martin B. Madden, Chairman
of the House Committee on Appropriations, following a
conference he had with President Coolidge on Oct. 3, ac-
cording to a Washington dispatch of the New York "Times,"
whioh also said:
Mr. Madden said he was confident the Federal levies could be reduced

in the amount named without incurring a deficit in the Treasury. lie
mentioned a 1% reduction in the corporation tax as one of the probable
cuts, but did not mention other possibilities. The question as a whole.
he explained, is a matter for the Committee on Ways and Means to work
out.

Correspondence Between United States and France
Arising From American Protest Against New French
Tariff—France Proposes Investigation by President
of United States of Differences in Cost of Produc-
tion Here and Abroad with View to Mutual Con-
cessions.

Several communications which have passed between the
United States and France as a result of new tariff duties,
made effective by France on Aug. 30 last, were made public
at Washington on Oct. 3. Incidentally proposals for a
trade treaty between the two countries figure in the corre-
spondence. To the protest which the United States lodged
against the new French duties, that country under date of
Sept. 14 indicated that it "would like to receive the assurance
of the American Government that it agrees to consider
that the negotiations which are about to be undertaken
must on the one hand guarantee to America a treatment of
more complete equality with its most favored competitors
on the French market under the regime of granting the
minimum tariff to the principal exported products and on
the other hand guarantee to French exports advantages of
the same nature on the American market, not only by the
application without discrimination of the tariff of the
United States, but also should there be occasion by such
reductions or adaptations of this tariff as might appear
necessary to permit the sale of certain specific French goods
on the American market." With such assurance, said the
French note, that Government would be disposed to enact
a decree diminishing by 50% the surplus rates instituted by
the decree of Aug. 30 for products originating in and coming
from the United States. In its answer, under date of
Sept. 19, the American Government declared that it is not
"making any criticism of the non-discriminatory rates France
has adopted, but objects only to the fact that France is
discriminating against the trade of the United States by
applying to many categories of American goods rates in
some cases four times as high as upon similar articles imported
from Germany and other countries competing with the
United States in the French market." The answer also
stated:
The French Government appears to entertain the view that France

is justified in discriminating against American trade because it considers
that the average rate of duty imposed by the United States on imports
from France is higher than the average rate imposed by France on imports
from the United States.
But this is not discrimination. Our rates are uniform on these imports,

they are the same for others as for France. This argument, moreover, Is
not admitted by the Government of the United States, which, as stated
above, considers tariff rates a domestic matter and at the same time con-
siders all discrimination to be unjustified.

If the rates of duty on articles imported into the United States from
France are proportionally higher than on those exported from the United
States to France the reason is merely that a large part of American imports
consists of manufactured articles and luxuries, whereas an equally large
proportion of French imports from America are raw materials.
In expressing surprise and disappointment at the attitude

of the French Government, the American note said:
It [the American Government] had supposed that the French Government

fully understood that the American law which fixes the tariff on imports
does not envisage the conclusion of a treaty of reciprocity in regard to
rates of duty.

Passing. Indeed, beyond the mere limitations of the law into the broader
field of international trade relations, it Is the profound belief of the American
Government that the only satisfactory basis of such relations is to be found
in the domain of equal treatment of the trade of all nations. Any other
policy can lead only to confusion and misunderstanding. and, In the opinion
of the American Government, is opposed to the soundest principles of world
economics and essentially of world good-will.

Hope was expressed in the note that the French Govern-
ment would "see its way clear both to the negotiation of a
treaty guaranteeing general most-favored-nation treatment
and to suspending in the interim its manifest discrimination
against American products."
The reply made by France under date of Sept. 30 points

out that "the tariff law of the United States, and notably
Section 315 of the Fordney Act, gives the President the
power, after an investigation of the possible differences in
costs of production between articles wholly or in part the
growth or product of the United States and of like or similar
articles wholly or in part the growth or product of competing
foreign countries, to change the classification and to decrease
the rates of duty in such measure as may be necessary to
equalize the costs of production." "Upon these tariff
alleviations,. . . and upon these administrative investiga-
tions which are called for by considerations of simple equity,
the French Government," says the reply, "must make de-
pendent the grant to America of the most-favored regime
which France grants to all other countries." In conclusion,
French Government said:
On the ground of practical measures the reciprocal good-will of the two

countries can easily show itself by provisional amelioration of the damages
which each of them claims.
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The French Government has already shown this good-will in proposing

to alleviate in a certain degree the tariffs recently raised to the detriment of

a part, negligible it is true, of American exportation. It is prepared to
contemplate others which would not be of a nature to prejudice further
negotiations for a long-term treaty or to render such a treaty futile if the

American Government will not refuse, as it has hitherto done, to examine
within the limits of its own legislation the just claims of the French exporters.

If this proof of common conciliation should result within a few days in a
provisional agreement, the French Government does not doubt that
negotiations immediately to be undertaken may lead to a durable treaty
protecting the interests of both countries.

On Oct. 5 the Customs Division of the Treasury Depart-
ment, of which Seymour Lowman, formerly Lieutenant-
Governor of New York, is the head, notified customs
collectors that tariff duties on certain imports from France
had been raised, while duties on certain imports from
Germany had been lowered. As to this a Washington
dispatch Oct. 6 to the New York "Times" said in part:
The action of the Treasury Department in advising its collectors of customs

that under the provisions of the Fordney-McCumber Act of 1922 certain
American tariff rates must be raised to meet the increases made by France
on the importation of American goods caused something of a stir in official
circles to-day, but after a series of conferences the conclusion was reached
that nothing had happened which would seriously interfere with the diplo-
matic negotiations now in progress to bring about a settlement of the
differences that have caused so much trouble.
The order to American customs collectors was issued yesterday by

Assistant Secretary Lowman with the approval of Secretary Mellon, and
to-day Mr. Mellon insisted that the whole affair was a routine matter and
that his Department simply had done what the Tariff Law of 1922 dictated
it must do.

Provisions of the Law.
Under various sections of this law it is provided that if a foreign nation

increase its tariff on certain American goods, the Customs Division of the
Treasury Department shall automatically put into effect increases which in
some instances bring the American tariff up to a level that would equal the
oreign tariff rate and in others as nearly as possible to that level, without
having the tariff exceed 50% of the value of the commodity involved.
When the French Government raised its tariff rate on these commodities,

Mr. Mellon explained, the Treasury Department merely went about the
routine business of carrying the provisions of the Fordney-McCumber Act
into effect and published the Instructions to its collectors as soon as it had
collected the neressary information.

This action was taken without any thought of interfering with diplomatic
negotiations being carried on by the State Department and, as it was a
routine matter made necessary by law, the step was taken without consulta-
tion with the other department.

State Department officials, therefore, got their first information of the
publication of the order when it was called to their attention by the news-
paper correspondents. There was some excitement at first, but this
calmed down after Under Secretary Mills had conferred with Secretary
Kellogg and explained the Treasury's position.

The following is the text of the French not6 of Sept. 30,
referred to further above:

French Note of Sept. 30.
The aide memoire which the Government of the United States delivered

on Sept. 20 to the French Government has been the object on the part of
the latter of an especially exhaustive examination, which gives rise to the
following remarks:
The principle of the equality of commercial relations, which the Govern-

ment of the United States declares is the only sound basis of international
relations and the only guarantee against a number of political or economic
dangers which it sets forth in detail, is far from having received the unani-
mous adhesion which the Government of the United States considers as
obtained.

It is true that this doctrine was formulated in the United States during
the latter part of the nineteenth century, and "the equality of commercial

conditions," completed, it is true, by "the abolition of economic barriers,"
was presented thus to the Allied and Associated Powers as one of the condi-

tions for the re-establishment of peace.
But the principle of equality of economic conditions, oven completed by

the abolition of economic barriers, was not considered by the Peace Con-
ference of 1919 as a sufficient guarantee in itself to ensure fair and peaceful
relations between nations, and it is not the equality of commercialt:onth-
tions, but the more comprehensive formula of the equitable treatment of
commerce which is contained in Article 23 (E) of the Covenant of the
League of Nations. There is no doubt, either, that the choice of this
formula was dictated by reasons of necessary fair reciprocity and liberalism.
When in 1922 the nations of Europe again met at Genoa it was again

not the simple formula of equality of commercial conditions that they
envisaged as the guarantee of economic restoration. Article 9 of the
Genoa deliberations states in effect:
"The conference recalls the principle of equitable treatment of com-

merce set forth in Article 23 of the Covenant of the League of Nations and
strongly recommends the resumption of commercial relations on the basis
of commercial treaties, resting on the one hand on the system of a recipro-
city adapted to special circumstances and applying on the other as far as
possible the clause of the most favored nation."

All later technical conferences, in the first rank of which should be placed
the International Conference for the Simplification of Customs Formalities.
admit thrt discrimination can be envisaged and content themselves with
condemning unfair discrimination (Article 2 of the said Convention).

Lastly, since the Government of the United States desires in its aide

memoir° to refer to the conclusions of the recent International Conference

at Geneva, it should be specified that the latter, while proclaiming that the
reciprocal granting of the unconditional clause of the most-favored-nation

treatment as regards customs duties and trade conditions constitutes an

essential element of the free and normal development of exchanges between

nations, admits immediately afterward that it is for each country to decide

In which cases and in what measure this fundamental guarantee should be

Inserted in a given treaty.

But what is most important to note is that the Economic Conference of

Geneva. to which the American Government refers, did not only recom-

mend the reciprocal granting in as large a measure as possible of the most-

favored-nation treatment, but placed in the foreground of its declarations

the necessity of lowering excessive tariffs by common agreement. At the

beginning the chapter relating to commercial policy and commercial treaties

declares:
"The main conclusion to be drawn from the work of the conference in the

field of commercial policy is that the time has come to put a stop to the

growth of customs tariffs and to reverse the direction of the movement by

an effort along three lines, viz.:
"1. Individual action by States with regard to their own tariffs.
"2. Bilateral action through the conclusion of suitable commercial

treaties.
"3. Collective action by means of an inquiry, with a view to encouraging

the expansion of international trade on an equitable basis by removing or
lowering the barriers to international trade which are set up by excessive
customs tariffs."
Thus the Economic Conference at Geneva associates with the idea

of equality of commercial conditions the reduction by autonomous or

contractual means of the excessive tariffs at present in force, and it is in

full conformity with the doctrines of this conference, warmly upheld by

the French delegation, that the French Government has proposed to the

Government of the United States a treaty based both on the application in

as large measure as possible of the most-favored-nation clause and on the

customs adjustments which might seem necessary in order to favor the com-

merce of the two countries.
France, on the other hand, has already applied the two inseparable

aspects of the doctrine proclaimed by the Geneva Conference in a recent

agreement with Germany.
She is preparing other treaties on the same basis, and she Is able to

note in the course of the negotiations which she is pursuing that most of

the countries of Europe would consider not as progress, but as a step back-

ward in commercial policy, a partial application of the Geneva doctrine by

virtue of which, whatever commercial advantages may be exchanged, most-

favored-nation treatment should be granted indifferently to all coun-

tries without taking into account the protectionism of some and the liberal-

ism of others in such a manner that there would result a benefit for the for-

mer to the detriment of the latter and a miscarriage of justice as regards

the contracting State itself.
2. This opinion is furthermore in accordance with the one which the

United States endeavored to cause to prevail in the world when, in 1778,

in their treaty with France. they introduced the conditional clause of most,-

favored-nation treatment and the obligation of a fair compensation for the

advantages accorded by them to a third State and claimed by the contract-

ing State.
The later declarations of President Monroe and President John Quincy

Adams also proclaimed that the most-favored-nation clause could only be

granted in exchange for special advantages.
It would also be easy to invoke the Jurisdiction of the Supreme Court

of the United States, which decided, notably with rezard to a treaty be-

tween the United States and Denmark, that the clause of the most-favored-

nation obliged the two countries to avoid a hostile or discriminatory legis-

lation, but that its object was not to interfere with the commercial arrange-

ments with other countries based on the concession of reciprocal privileges.

Lastly it was to respond to that constant rreoccupation of equilibrium

that the United States, during the Nineteenth Century. drew up a series of

contractual system, the history of which was recently written by one of the

late Presidents of the Tariff Commission and which all tended to establish

a reciprocity in fact.
When the Government of the United States abandoned is efforts in this

direction a few years ago, one may wonder if the principal reason was not

in view of the rising level of its rates that it preferred the liberty of autono-

mous tariff action to a policy of tariff contracts whose first result would

have been, generally speaking, to impose stcrifices upon it.

It is true that the Government of the United States thought it couid

invoke not only international doctrine, but French law itself. In order to

bring out the spirit of this law it relies upon the statements of M. Menne

and M. Jean Morel. But the French Government cannot approve the pre-

sentation of French tariff law which the Government of the United States

believed it its duty to make to it, any more than it can its exposition of

international law.
The tariff doctrine of France has been unvarying since 1892, but it does

not correspond to the American Government's notion of it.

Indeed, the law of 1892 stipulated in its first article that "the m'nimum

tariff may be applied to goods of countries allowing French goo is to benefit

by correlative advantages and which will apply to them their lot-est tariffs."

This text expressly provides, therefore, that the absence of discrimina-

tion does not suffice to justify the granting of the minimum tariff, but

that in addition there must exist advantages correlative to those included in

the French minimum tariff.
Since the law of 1892. commented upon by M. Meline, and since the

report of M. Morel in 1906. the French Government has always subordi-

nated the venting of the minimum tariff, that is to say, the most-favored-

nation clause, to the reciprocal granting of a regime favorable to its trade.

From 1892 to 1914 France concluded many treaties of commerce in

which the concession of the French minimum tariff is limited to certain arti-

cles, in view of the not very favorable regime which the contracting States

granted in general to the French export trade, and it is on the basis of this

very French tariff law that the Governments which from 1897 to 1910 nego-

tiated with the United States, in conformity with the doctrine which the

Government of this country is invoking, were not able to see their Way clear,

in view of the disparity of French and American tariffs and in view of the

inequality of the advantages resulting from the general tariff establishment

by the United States and the minimum tariff in force in France to establish

the relations of the two countries on the reciprocal granting of the most- •

favored-nation treatment.
The granting of the minimum tariff has never been considered by the

French Government as the starting point of a negotiation which has secured

for French export trade the necessary safeguards.
It is in conformity with this spirit that the law of 1919 (which the Gov-

ernment of the United States did not mention) stipulated that in commer-

cial conventions France could accord "reductions in the rates of the general

tariff calculated in percentages on the difference existing between this gen-

eral tariff and the minimum tariff." The law of 1919 thus makes it clear

that the granting of the minimum tariff does not indicate the minimum

concession and the usual regime, but the maximum concession and excep-

tional treatment which negotiators can in exchange for correlative advan-

tages accord to foreign countries.
In the opinion of all the French Governments which have succeeded

each other the granting of the minimum tariff may not be claimed as a

matter of law, but can only be obtained as a matter of fact by the States

which assure to French products real possibilities of sale on their market.

It is in conformity with this same conception that the French Govern-

ment in its explanatory statement of the Draft Tariff bill, which it recently

submitted to Parliament, contemplated that in case the needs of the French

export trade should be met by an equitable regime, the most liberal appli-

cation could be made of the law of 1919. namely, the general and uncondi-

tional granting of most-favored-nation treatment.

It is this treatment which the French Government has envisaged for the

United States. If, however, the United States is disposed to smut e to

French commerce equitable conditions and possibility of the use of facilities

to which, in order to respect the fundamental laws of the Republic, the Gov-

ernment must subordinate the favorable tretament which it offers to the

United States.
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The United States cannot be surprised that France should wish, in order
to safeguard her exchanges and commercial balances, to obtain contractual
guarantees. She must do so in the interest not only of her monetary and
economic restoration, but also of her international engagements. As the
American experts were the first to say in the Dawes Plan, any country
can only secure for itself possibilities of transfer by the sale of its goods.
The Government of the United States draws, moreover, from its trade

with France and with foreign countries an ensemble of deductions that is
tending to prove that France is not subjected to any discrimination; that this
general regime which the United States accords has not been unfavorable
to her commerce, and that in order to improve this commerce there is no
need to provide any concession.
France is not complaining of being discriminated against by the United

States; what she is complaining of is being subjected together with other
States to a restrictive regime which in view of the character of her pro-
duction is more prejudicial to it than to other nations, and which, although
applicable to everybody, has hit her commerce most particularly.
When the Government of the United States invokes in support of its

argument the comparison of our exports of 1921 and 1926 specified in
dollars, it is no doubt fair to object that the year 1921, when France still
bruised by the German devastation was incapable of exporting cannot
serve as a term of comparison.
Even if the figures of 1921, that is, $141,885,000 are a trifle higher than

those of 1913 amounting to $136,877,990 in order to appreciate in an
equitable manner the fate of French exports to America, it is from these
latter figures that calculations must be made, taking into account, more-
over, the worldwide increase of prices even when specified in dollars and
France's present power of exportation as compared with that before the
War.

If the regime which the United States imposed on French exportation had
been subjected since 1913 to regular restrictions, both by the schedule of
rates of the Fordney bill and by the manner in which they have been
applied, the figure of $136,877,990 for 1913 should have amounted in 1926
to about $200,000,000, taking into account the increase which prices
specified in dollars have undergone and the new possibilities of French
exports.
It may therefore be rightly concluded that if the French exports of 1913

calculated on $136,877,990 and if the exports of 1926 are limited to $152,-
030.000 that signifies that French export trade to the United States has
undergone a formidable restriction.

American Tariffs Affecting French Products.
It is impossible not to recognize that this restriction is due to the excessive

elevation of American tariffs affecting the principal French products, as is
shown by examples here given:

Fresh or dried or preserved mushrooms. 46% ad valorem.
Perfumery, cosmetics, et al., containing alcohol, 40 cents per litre plus

75% ad valorem; not containing alcohol, 75% ad valorem.
Porcela. 55 to 70% ad valorem.
Cutlery dutiable by the piece increased on an average by 45%.
Cotton plush, 50% ad valorem.
Upholstery fabrics, 45% ad valorem.
Yarns, weaves and fabrics of wool, dutiable by the pound, increased by

from 30 to 50%.
Twisted silk threads. 25% ad valorem.
Sewing threads and floss silk, 40% ad valorem.
Silks in piece and knitted fabrics, 55% ad valorem.
Velvet and silk plush, 60% ad valorem.
Tulle and silk lace, 90% ad valorem.
Clothes, articles of clothing of all sorts, 60% ad valorem; clothes contain-

ing lace or embroidery, 90% ad valorem.
Articles of jewelry or imitation jewelry, 80% ad 'valorem.
Men's gloves, $5 per dozen pairs, or 10 francs per pair.
Duties of this nature are in most cases higher than those of the French

general tariff for the same articles, and these duties are quadruple those
of the minimum tariff.
It is to be noted, moreover, that from 1913 to 1927 exports from the

United States to France passed from 890,302,000 gold francs in 1913 to
1,512,968,000 gold francs from the period July 1 1926. to June 30 1927.
although during that period the purchasing power of France was markedly
diminished as a result of the monetary crisis, and the Increased production
of France most probably allowed her to dispense with such large imports.

It can therefore not be contended that the present regime to which imports
from France into the United States are subject has not seriously prejudiced
French exports and that the balance of benefits established by the simultan-
eous decrees of 1910 has not since that time been profoundly altered to our
disadvantage.
Moreover, French exports encounter obstacles, not only by virtue of

restrictions resulting from the new American tariff but also by virtue al
the methods of its application not only in America at the moment of customs
clearance but also in France itself, where, with a view of this clearance, the
American customs administration asserts its right to resort to practices
which the French law forbids to the French Government itself.
In addition to the tariff and customs formalities there exists a series of

regulations of a sanitary or phytopathological nature which are often
completely fatal to agricultural exports from France.
To the argument of principle invoked by the American Government

to establish that no concession can be made by America and that that
country cannot contemplate any treaty of reciprocity, the French Govern-
ment is obliged to reply that it does not believe that these concessions are
impossible under the American law and that it had, moreover, never
envisaged such a treaty of reciprocity as would be forbidden by that law.

Investigations by President Under Tariff Law of Differences in Cost of
Production.

The tariff law of the United States, and notably Section 315 of the Fordney
Act, gives the President the power, after an investigation of the possible
differences in costs of production between articles wholly or in part the
growth or product of the United States and of like or similar articles wholly
or in part the growth or product of competing foreign countries, to change
the classification and to decrease the rates of duty in such measure as may
be necessary to equalize the costs of production.
As regards the regulations concerning the application of tariffs and the

regulations of a sanitary phytopathological nature, it likewise does not
seem that alleviations can be found of the treatment which in many cases
appears unjust to French exporters.
Upon these tariff alleviations, which in all respects conform ts the

Constitution and laws of the United States, and upon these administrative
investigations which are called for by considerations of simple equity. the
French Government, by virtue of the unchanging doctrine of France and
of her laws, must make dependent the grant to America of the most-favored
regime which France grants to all other countries.
These countries have, in fact, only themselves obtained this regime by

giving France similar guarantees, and it would constitute a failure to
°cognize their interests as well as those of French exportation to grant to

American products, in spite of the restrictions to which at the present
moment French products are subject, a treatment as favorable as that
granted the products of other countries, which, on the contrary, in order
to obtain it have withdrawn the restrictions which they themselves opposed
to French exports.
The French Government, moreover, cannot fail to regret that the aide

memoir° saw fit to mention Article 317 of the American Tariff Act, whose
application would be in conformity neither with the common desire for
agreement on economical questions nor with the still too recent memory
of the struggles which our two countries waged upon the ground of inter-
national justice.
The French Government must express its deep surprise to see that as a

result of respecting the laws by which it is bound it finds itself threatened
with reprisals whose injustice or excess becomes apparent as soon as one
tries to evaluate the actual damage on which the United States allege that
they have to complain.
The recent increases of duties only touch, in fact, 18.000,000 francs worth

of American exports, which from July 1 1926 to June 30 1927 reached
7,561,834,000 franca, that is to say, scarcely 23 % of American exporation.
Furthermore, the French Government has been willing to propose a notable
diminution of the duties to which since Sept. 6 last this negligible proportion
of American interests has been subject.
The American Government felt it could not agree to this proposition and

replied to it by a note of principle to which the present note, in the eyes
of the French Government, carries a decisive response.
The American Government will doubtless recognize, after having weighed

the considerations above set forth, that on the ground of principles and of
systems a compromise can doubtless not be found between the opposing
points of view which the legislation of each of the two Governments obliges
it to maintain.
On the ground of practical measures, however, the reciprocal good-will

of the two countries can easily show itself by provisional amelioration of
the damages which each of them claims.
The French Government has already shown this good-will in proposing

to alleviate in a certain degree the tariffs recently raised to the detriment
of a part, negligible it is true, of American exportation. It is prepared to
contemplate others which would not be of a nature to prejudice further
negotiations for a long-term treaty or to render such a treaty futile if the
American Government will not refuse, as it has hitherto done, to examine
within the limits of its own legislation the just claims of the French exporters
If this proof of common conciliation should result within a few days in

a provisional agreement. the French Government does not doubt that
negotiations immediately to be undertaken may lead to a durable treaty
protecting the interests of both countries.
Below we give the French note of Sept. 14:

French Note of Sept. 14.
The French Government has noted the proposals and requests con-

tained in the aide memoire which the First Secretary of the Embassy of
the United States was good enough to forward to the Political Director of
the Ministry for Foreign Affairs on Sept. 7.
The French Government has considered, with the most cordial desire to

do justice to American interests, the situation arising from the tariff reform
of Aug. 30 1927.
It does not intend to deny that this reform implies, as regards certain

products originating in and coming from the United States which are not
Included in lists A and B of the modus vivendi of March-April 1910, an
augmentation resulting both from the increase of basic duties and the with-
drawal of the benefits which Article 2 of the decree of Aug. 28 1921 assured
to the said products.
But it has appeared to the French Government that the benefits assured

by this decree as to American products without any contractual obligation
constituted a measure motivated in 1921 by exceptional circumstances, and
particularly by the momentary position of certain European States to which
other States had taken exception or had claimed the benefit of these ad-
vantages, and that finally the exceptional treatment which they implied
for the United States was not in harmony with the constant increase in
American tariffs and the re-enforcement of customs barriers practiced by
America since that time to the detriment of certain specific products of the
French trade.
The French Government has therefore deemed that it should return.

on the occasion of the customs reform instituted in consequence of the
Franco-German treaty, and within the limit of this reform, to the legal posi-
tion which resulted from the simultaenous Acts of 1910.

It welcomes, on the other hand, with the greatest satisfaction, the offer
made to it by the Government of the United States to substitute for these
simultaneous acts, which have only given an incomplete status to exchanges
between the two countries, a treaty giving to individuals and corporations
of each of the two States, as well as to their trade and navigation, extended
guarantees consistent in all points with their traditional friendship.
As the American Government suggests, it (I. e., the French Government)

is ready to begin within a few weeks the negotiation of a treaty of this nature,
but it believes, however, that it should subordinate its adhesion to a pre-
liminary assurance.
To-day, as during the laborious negotiations carried on from 1897 until

1910. the French Government believes that it Is not possible to place on the
game level the indiscriminate application of the common customs law prac-
ticed by the United States, which excludes any present or eventual favor
being granted to third States and the positive advantages of the most-.
favored-nation treatment and of the granting of the minimum French tariff.
On the other hand, the French Government is of the opinion that the

prohibitive regime resulting for certain French products from the par-
ticularly high tariffs which the United States has in force at present and the
moderate rates of the French minimum tariff, which offer to American
exporters generous possibilities on the French market, cannot be considered
as equivalent.
The French Government cannot therefore consider that Article 7 of the

preliminary draft presented by the American Embassy under date of Sept. 12
constitutes a favorable basis for the negotiations which it is disposed to
undertake.
It would like to receive the assurance of the American Government

that it agrees to consider that the negotiations which are about to be
undertaken must on the one hand guarantee to America a treatment of
more complete equality with its most favored competitors on the French
market under the regime of granting the minimum tariff to the principal
exported products and on the other hand guarantee to French exports
advantages of the same nature on the American market, not only by the
application without discrimination of the tariff of the United States, but also
should there be occasion by such reductions or adaptations of this tariff as
might appear necessary to permit the sale of certain specific French goods
on the American market.
If the French Government were to receive this preliminary assurance

Which appears to it to be the indispensable starting point for the elaboration
of a treaty consistent with equity and the interests of the two countries,
it would be disposed, in order to facilitate the negotiations and to permit of
their development, in an atmosphere of active cordiality, to enact imme.
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diately a decree diminishing by 50% the surplus 
rates instituted by the decree

of Aug. 30 for the benefit of products origina
ting in and coming from the

United States which, not being covered by the sta
tute of 1910. find them-

selves at present subjected to the maximum rates
 of the said tariffs.

This highly conciliatory measure would take 
place immediately after

an exchange of letters specifying the object 
which the two Governments

have in view in opening the negotiations for a 
definite treaty.

It may be withdrawn if those negotiations shoul
d not bring forth the

happy result that the two Governments hope for.

The reply to the above, made by the American Gov
ern-

ment, follows:
American Government's Reply of Sept. 19.

The Government of the United States has r
eceived the aide memoire

of the French Government on the subject of possi
ble tariff arrangements to

be made between the two Governments pending th
e negotiation of a defini-

tive treaty. This aide memorie touches also on the Frenc
h conception of

certain principles which might be included in su
ch treaty. The Govern-

ment of the United States is both surprised and dis
appointed at the attitude

of the French Government as therein expressed. 
It had supposed that the

French Government fully understood that the 
American law which fixes

the tariff on imports does not envisage the conclusion o
f a treaty of recipro-

city in regard to rates of duty.

Passing, indeed, beyond the mere limitations of th
e law into the broader

field of international trade relations, it is the prof
ound belief of the Ameri-

can Government that the only satisfactory basis of 
such relations is to be

found in the domain of equal treatment of the trade 
of all nations. Any

other policy can lead only to confusion and m
isunderstanding, and, in the

opinion of the American Government. is opposed t
o the soundest principles

of world economics and essentially of world good
-will.

Unless the principle of equality of treatment to all
 is admitted there can

be no confidence in the stability of trade relations a
nd the beginning of

such discriminatory action can only lead to its 
extension throughout the

world, thus creating trade groups, combinations 
against weaker nations,

reprisals and a long train of political and eco
nomic dangers.

The principle of general most-favored-nation 
treatment in its broadest

form, as the basis of commercial treaties, was 
unanimously recommended

by the members of the Economic Conference r
ecently held in Geneva as a

principle to be followed. This principle there had the endorsement of t
he

French members.
It Is the understanding of the American G

overnment that the principles

on which the French Government fixes its tariff ar
e those expressed in 1891

by M. Menne in his report on March 3 t
o the Chamber of Deputies

Moline said at that time:

The producer demands, as is his right, that acc
ount be taken of the

heavy costs which burden his labor and of the 
disadvantages to which

he should not be subjected. In the formation of a customs tariff he asks

that the Legislature measure exactly the differential 
which separates him

from his foreign competitor, and that the tariff rate inscri
bed in the act be

the representation of this differential.
Your commission believed this demand proper, and it

 is upon this basis

that it has tried to perform the difficult work which y
ou have entrusted to

it. It has searched for the exact rate which seemed 
indispensable for each

branch of industry and agriculture to assure its existen
ce and free develop-

ment. It has considered that to give to the tariff a real val
ue and to give

courage and confidence to French production, it Is 
important, above

all, to fix the minimum rate which will be assured to the
m and below which

In future there will be no concessions.
It is upon this fundamental principle that our minimu

m tariff policy is

based; it is this that determines its real character.

This theory was restated in 1906 by M. Morel, who 
said:

We have been entirely guided by the fundamental rules 
laid down by

the founders of the customs regime of 1882. . . .
Your commission . . . has tried to measure exac

tly the differences

which exist between the French producer and his foreig
n competitor by

reason of the costs which burden his work and the 
disadvantages which

exist through no fault of his, and it has placed in the 
minimum tariff the

figure representing this difference.

It is precisely on this theory of protection that the rates o
f duty of the

American tariff law rest, and it is believed that a tar
iff designed for the

protection of producers and the raising of revenue is not open 
to objection

by other Governments when It is applied equally to all.

The Government of the United States would, therefore,
 not criticize

non-discriminatory tariff rates imposed by France. since it 
considers that

rates are matter solely of internal policy. It feels, however, that a protest

Is justified when these rates do not apply equally to all nations.

The American Government is not now making any critici
sm of the non-

discriminatory rates France has adopted, but objects o
nly to the fact

that France is discriminating against the trade of t
he United States by

applying to many categories of American goods rates in 
some cases four

times as high as upon similar articles imported from Ger
many and other

countries competing with the United States in the Frenc
h market.

While the rates of duty of the American tariff rest upo
n the same theory

of protection as do the "minimum" rates of the French
 tariff, it may be

pointed out that the so-called "general" or "maximum" rates of 
the French

tariff, in the words of the report of French Commission
 on Tariffs and

Commercial Conventions submitted to the Chambe
r of Deputies on March

25 1927 (document No. 4220) are devised "in order
 to leave to the ne-

gotiators of commercial agreements the margin between t
he duties in the

two columns as the essential counterpart which they may 
give in exchange

for the advantages which they wish to procure." The existin
g rates of the

American tariff, it should be noted, embody no such margi
n for bargaining.

The French Government appears to entertain the view that 
France is

justified in discriminating against American trade because it consid
ers that

the average rate of duty imposed by the United States on impor
ts from

France is higher than the average rate imposed by France on impor
ts from

the United States.
But this is not discrimination. Our rates are uniform on these imports,

they are the same for others as for France. This argument, moreover,

Is not admitted by the Government of the United States,
 which, as stated

above, considers tariff rates a domestic matter and at
 the same tile con-

siders all discrimination to be unjustified.

If the rates of duty on articles imported into the Un
ited States from

France are proportionally higher than on those ex
ported from the United

States to France the reason is merely that a large p
art of American imports

consists of manufactured articles and luxurie
s, whereas an equally large

proportion of French imports from America are ra
w materials.

Furthermore, the higher duties in the present tar
iff law charged in the

United States on the imports from France ha
ve not decreased the flow of

French goods as is evidenced by the fact that in 1
921 imports from France

amounted to $141,885,000, whereas in 1926 they 
amounted to $152.030,000.

Moreover, in any consideration of trade relation
s between France and

the United States, it is necessary to bear in mind
 the very large invisible

exports of France by reason of expenditures of 
American tourists amounting

to well over $200,000,000 annually.

The American Government points out that it is 
entirely impracticable

for countries to apply to each other's trade exactly 
or even approximately

the same average rates of duty, which appears to 
be the logical conclusion

of the French contention, in view of the varying commodities e
ntering into

International trade as well as the differences in price levels, pu
rchasing

power and other conditions of the respective countries.

In the trade between the United States and Brazil the posit
ion of the

United States is the reverse of that existing with France. About 95%

of the imports into the United States from Brazil are entirely free 
of duty,

while a large proportion of all American exports to Brazil are dutia
ble.

Yet the American Government does not, for this reason, con
tend that

95% of the goods from the United States which are impo
rted into Brazil

should be admitted free of duty. On the contrary the Gover
nment of the

United States cannot object to whatever duty may be levied b
y France or

Brazil, or any other nation, when there is no discrimination as 
between the

United States and other countries. Absence of discrimination is a cardinal

principle of clean-cut and friendly trade relations.

The policy of the American tariff law makes no discrimin
ation whatso-

ever between articles imported from different count
ries. Furthermore,

discrimination in world trade against the United States has
 practically

ceased. It is France alone, at the present time, which seriously dis
crimin-

ates against American products. Article 317 of the present American

tariff law gives the Executive the right to impo
se additional duties on goods

coming from a country which discriminates i
n its tariff against the trade

of the United States.
The American Government is very loath to increa

se its tariff on articles

imported from France, which is clearly at the prese
nt time practicing serious

discrimination as contrasted with its treatment o
f similar goods imported

from other nations which are competitors of the 
United States.

It has so far refrained from doing so, since
 it believes that upon re-

consideration the French Government will realize th
e essential justice of

the American principle already, as noted above, 
endorsed by representa-

tives of the other nations of the world assembled in co
nference at Geneva,

that it will hesitate to discriminate against a nation wh
ich has always main-

tained an intimate friendship with France, and will t
herefore see its way

clear both to the negotiation of a treaty guaranteeing g
eneral most-favored-

nation treatment and to suspending in the interim its
 manifest discrimina-

tion against American products.

Decline During August in Railway Operating Income

The net railway operating income of the class 1 railroads in

August amounted to $118,226,507 which, for that month,

was at the annual rate of return of 4.77% on their property

investment, according to reports just filed by the carriers

with the Bureau of Railway Economics and made publics

Oct. 7. In Aug. 1926, their net railway operating income 
was

$132,959,651 or 5.50% on their property investment.

Property investment is the value of road and equipm
ent as

shown by thq books of the railways, including mat
erials,

supplies and cash. The net railway operating 
income is

what is left after the payment of operating expen
ses, taxce

and equipment rentals but before interest and o
ther fixed

charges are paid. The Bureau goes on to say:
This compilation as to earnings in Augus

t is based on reports from 183

class 1 railroads representing a total milea
ge of 238.388 miles.

Gross operating revenues for the month 
of August amounted to $557.-

436,012 compared with $580,257,258 in A
ug. 1926 or a decrease of 3.9%.

Operating expenses in August totaled $393,294,245 
compared with $400.-

423,300 in the same month in 1926 or a decre
ase of 1.8%.

Class 1 railroads in August paid $35,934,315 i
n taxes. This brought the

total tax bill of the class 1 railroads for the first
 eight months in 1927 to

$253.081,952, a decrease of $2,063,944 or eight-
tenths of 1% below the

corresponding period in 1926.

Fifteen class 1 railroads operated at a loss in Aug
ust, of which six were

in the Eastern, two in the Southern and seven in
 the Western District.

Class 1 railroads for the first eight months in 1927 
had a net railway

operating income amounting to $675.223,533 which
 was at the annual

rate of return of 4.52% on their property investment. 
During the cor-

responding period of the preceding year, their net railway o
perating income

amounted to $745,528,187 or 5.13% on their property in
vestment.

Gross operating revenues for the first eight months in 1927 
amounted to

$4,089,223,817 compared with $4,172,866,095 durin
g the corresponding

period in 1926 or a decrease of 2%. Operating expenses f
or the first eight

months period of 1927 totaled $3.085,923,288 compared
 with $3,100,899,008

during the corresponding period the year before or
 a decrease of five-tenths

of 1%.
Net railway operating income by districts for the f

irst eight months with

the percentage of return based on property in
vestment on an annual basis

follows:
New England Region 

827,828,185 4.81%

Great Lakes Region 
126.433.647 4.88%

Central Eastern Region 
157,234,443 4.92%

Pocahontas Region 
55,802,966 8.39%

Total Eastern District 
367,299,241 5.22%

Total Southern District 
90,236,148 4.67%

Northwestern Region 
56,818,615 2.99%

Centralwestern Region 109,202,077 3.92%

Southwestern Region 51,667,452 4.03%

Total Western District 217,688,144 3.65%

United States 675,223,533 4.52%

In view of the fact that railway business and earnings f
luctuate from

year to year, only the showing of results over a period of y
ears can indicate

the real trend of railway returns. The rate of return on pro
perty invest-

ment for the five years ending with the month of Aug. 1927 h
as averaged

4.60%.
Eastern District.

Complete returns show that the class 1 railroads in the Ea
stern District

for the first eight months in 1927 had a net railway ope
rating income of

$367,299,241 which was at the annual rate of retur
n of 5.22% on their

property investment. For the same period in 1926, their net railway

operating income was $388,847,930 or 5.68% on th
eir property investment.

Gross operating revenues of the class 1 railroads 
in the Eastern District

for the first eight months in 1927 totaled $2,071.544,91
1, a decrease of

1.4% under the corresponding period the yea
r before while operating ex-

penses totaled $1,547,562,180. a decrease of s
even-tenths of 1% under the

same period in 1926.
Class 1 railroads in the Eastern District for the mon

th of August had

a net railway operating income of $59,549.827 compar
ed with $65.682,605

in August, 1926.
Southern District.

Class 1 railroads in the Southern District for the
 first eight months in

1927 had a net railway operating income
 of $90,235,148 which was at the

annual rate of return of 4.67% on their property investment. For the same
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period in 1926 their net railway operating income amounted to $105,938,308which was at the annual rate of return of 5.77%. Gross operating revenuesof the class 1 railroads in the Southern District for the first eight months in1927 amounted to $545,348,485, a decrease of 6.6% under the same periodthe year before while operating expenses totaled $416,072,047. a decreaseof 3.8%•
The net railway operating income of the class 1 railroads in tho SouthernDistrict in August amounted to $12,064.935 while in the same month in1926 it was $12,962,231.

Western District.
Class 1 railroads in the Western District for the first eight months in1927 had a net railway operating income of $217,688,144 which was at theannual rate of return of 3.65% on their property investment. For the firsteight months in 1926, the railroads in that district had a net railway operat-ing income of $250,741,949, which was at the annual rate of return of 4.28%on their property investment. Gross operating revenues of the class 1railroads in the Western District for the first eight months this yearamounted to $1,472,330,421, a decrease of 1.1% under the same periodlast year, while operating expenses totaled $1,122,289,061, an increase of1.1% compared with the first eight months the year before.For the month of August, the net railway operating income of the class 1railroads in the Western District amounted to $46,611,745. The netrailway operating income of the same roads in Aug. 1926 totaled$54,314,815.

CLASS ONE RAILROADS—UNITED STATES.Month of August.
1927. 1926.Total operating revenues $557,436,012 $580,257,258Total operating expenses 393,294,245 400,423.300Taxes 35,934,315 36,654,444Net railway operating Income 118,226,507 132,959,651Operating ratio—% 70.55 69.01Rate of return on property investment 4.77% 5.50%

Eight Months Ended Aswan 31st.Total operating revenues 84,089,223,817 $4,172,866,095Total operating expenses 3,085,923,288 3,100,899,008Taxes 
253,081,952 255,145,896Net railway operating income 675,223,533 745,528,187Operating ratio--% 75.46 74.31Rate of return on property investment 4.52% 5.13%

New York Chamber of Commerce Adopts ResolutionUrging Defeat of Constitutional AmendmentExtending New York City Debt Limit.
Urging the defeat of the constitutional amendmentauthorizing the extension of the city debt limit by $300,000,-000 for transit purposes until such time as the city authoritiesadopt a unification rapid transit plan which will make the

subways self-supporting, James Brown, Chairman of the
Executive Committee of the Chamber of Commerce of the
State of New York, presented a report and resolutions at
the regular monthly meeting of that organization, calling on
the voters of the city to oppose the amendment at the nextelection in November. President William L. DeBostpresided at the meeting. Frederic R. Coudert was theprincipal guest and speaker and spoke on "State Rights and
the United States Senate." Mr. Brown's resolutions, which
were unanimously adopted, follow:

Whereas, The voters of the State of New York will consider at theNovember election a referendum which provides for an amendment to theState Constitution, enabling the City of New York to increase its debtlimit to the amount of $300,000,000 for transit purposes; andWhereas, The Chamber of Commerce of the State of New York hasfavored this debt extension only upon certain stated conditions, namely;that the City shall have made arrangements for unification of the rapidtransit facilities; shall have declared a policy to make the subways self-supporting; shall not use the sums authorized for transit lines to be muni-cipally operated; and shall have found that no other financial resource isavailable for carrying on construction of new lines; andWhereas, The Chamber memorialized the State Legislature in a report-adopted Feb. 3 1927, not to authorize a referendum vote of the State onthe subject of increasing the debt limit in the City of New York until thecity had completed arrangements for unification under private operatingmanagement of all rapid transit properties upon a self-supporting basis; andWhereas, The Legislature authorized a referendum vote to be held at theelection, Nov. 8 1927, although the city had failed to adopt .a transit planof the character which this Chamber and many other commercial and civicassociations had agreed were essential before the city debt limit should beextended; therefore, be It
Resolved. That the Chamber of Commerce of the State of New York urgesupon its members that they vote against the Constitutional Amendmentto- extend the city debt limit by $300,000,000 for transit purposes; and thatthey bring to the attention of other voters the unwisdom of extending thecity's debt limit under existing conditions; and, be it further
Resolved, That the Executive Committee be empowered to take suchaction as may seem desirable to inform voters, in general, regarding thereasons for opposing at this time a Constitutional Amendment to extendthe city's debt limit.

Opposition to Five-Day Week for Industry Disclosed
in Answers to Questionnaire of American Mining
Congress.

Opposition to the proposed five-day week for industry
has been expressed by leading economists, professional men,
editors, bankers, manufacturers, transportation executives,
wholesalers and producers of raw materials, in response to a
questionnaire of the American Mining Congress. A special
article, and editorial analysis of the views of these leaders in
industry appears in the October "Mining Congress Jour-
nal," as the third of a series of five special articles devoted
to the consideration of outstanding national economic prob-
lems. The first article appeared in August and considered
the question of railroad consolidations. In September the
control by the Government of public lands in the West was

outlined. The November "Mining Congress Journal" willcontinue the series with a discussion of Government owner-ship of industries, and the series will end in the Decemberissue when a symposium of public opinion on taxation willbe the feature. Notwithstanding endorsement by laborleaders of the five-day week as proposed by Henry Ford,more than two-thirds of the replies to the questionnaire ofthe American Mining Congress are in opposition to the shortweek in any form for any phase of industry. The National
Association of Manufacturers and many employer groupshave also indicated their opposition to the five-day week.In obtaining the views of a selected group of 500 personsdivided into smaller groups of ten, representing fifty each ofeconomists, tax experts, bankers, manufacturers, producersof raw materials, wholesalers, editors, national associations,professional men, transportation executives, and men andwomen in miscellaneous positions in public life, the Ameri-can Mining Congress sought to determine whether "efficiencywould be maintained and production costs lowered" by adop-tion of the five-day week. Another question propoundedwas "would it tend toward an increase in unit production.cost, and add to the general burden of the consumer?" Lessthan a fifth of those answering are in favor of the adoption
of the five-day week. Two per cent say it might be applied
in a limited number of cases, but never as a national principle.
Of the other replies, slightly over one-tenth state that they
have no opinion on the matter. "A fairly representative
percentage of replies was received from each group from whom
an expression of opinion was requested," said the American
Mining Congress.

Federal Reserve Bank of New York on Causes of
Easier Money.

The Federal Reserve Bank of New York in its Oct. 1"Monthly Review of Credit and Business Conditions" notes
that money continued generally easy during September ascompared with a year ago, and in citing the causes of easier
money says:
The principal causes of easier money this year than a year ago maybe found in—
(1) A smaller demand for currency because of slightly less activityin Industry.
(2) Net gold imports in each month of the year up to September.
(3) An increase in holdings of securities by the Reserve banks.
(4) Lower Federal Reserve discount rates.
The first two of these factors have been influential In reducing, as com-pared with a year ago, the demands for Federal Reserve credit, and totalbills and securities of the System averaged $1,135,000,000 compared with$1,225,000,000 in September 1926. The average amount of mdmber bankborrowing for the System as a whole was $421,000,000 in the first 27 daysof September this year as compared with $642,000,000 in September 1926.Member banks in New York City this year were borrowing an averageof $106,000,000 compared with $138,000,000 at the same time last year—an amount of borrowing which is sufficient to avoid surplus money inthe market.

Related Developments.
Accompanying, and somewhat related to, the continued ease in money.there have been three Important developments:
(1) A large domestic flow of funds from New York to other districts.
(2) Strength of sterling exchange.
(3) A gold export movement in September for the first time this year.Since July 1 as much as 300 million dollars has been transferred fromNew York to the interior—a movement far greater than the usual seasonalflow of funds westward from New York during the late summer and earlyautumn. This movement of funds has made it unnecessary for banks indistricts outside New York to increase their borrowings at their localReserve banks to meet the usual requirements of the fall season for financingthe harvesting and movement of the crops and early fall trade. Borrowingby member banks in other districts has in fact decreased slightly in thepast two months, whereas there has been some increase in borrowing byNew York City banks.
A lower level of money rates in this market than in London has beenone of the causes of increasing strength in sterling exchange during the pasttwo months. in contrast to the tendency a year ago. Last year sterlingshowed a steady decline from early in July through October. During thefirst six months of 1927 sterling exchange was, for the most part, onlyslightly above the point at which gold would move to this country, butfollowing easier money conditions here in July and August the exchangehas risen steadily until on Sept. 24 the demand rate was above $4.1383i,and the cable rate advanced above par. This strength In sterling exchangeis particularly important at the present time, because sterling is the mediumthrough which a large proportion of European purchases of American farmproducts are made, and the volume of these purchases and the prices atwhich they are made are much influenced by the position of the exchanges.Strength In sterling exchange was accompanied by strength in most otherforeign exchanges in terms of dollars.
A net gold export in September—the first net export movement for anymonth of this year—•was due to the shipment of 23 million dollars of goldto the Argentine from the proceeds of securities sold by that country inthis market.

Investment Trusts and State Supervision—Blue Sky
Securities Commissioners Review Situation at
Meeting in Atlanta.

Securities Commissioners, representing every State in theunion that has in force "Blue Sky" securities acts, have beenin session in Atlanta this week to review the conditions which .
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have developed as a result of the rapid growth of t
he in-

vestment trust since the war. The purpose of thi
s meeting

among other things, was to discuss ways and 
means of

protecting American investors against unscrupul
ous pro-

moters, blind pools or unsound and fraudulent trusts.
 Ad-

dressing the Commissioners, Thomas B. Conner 
spoke on

"Investment Trusts and State Supervision" reviewing

current conditions and presenting the bankers side of t
he

situation. Mr. Conner, who is now associated with C
alvin

Bullock, investment banker of New York City, was fo
r five

years administrative officer of the Georgia State Secu
rities

Commission and drafter. of the Georgia State Securit
ies

Act. He started the investigation several years ago whi
ch

resulted in reform measures being adopted in the appr
aising

of real estate mortgage securities.
Mr. Conner said Americans have placed $500,000,000 in

investment trusts during recent years, an amount equ
al

to the par value of investment trusts listed on the Lo
ndon

Stock Exchange. "The American Investment Trust" 
he

said "is no cancerous growth on the body financial to 
be

excised by official surgeons, but a natural and perfec
tly

legitimate development incident to our change in posit
ion

from a debtor nation to the world's greatest creditor."

Reviewing the various classes of investment trusts 
now

operating in this country, Mr. Conner says that beca
use of

the attitude of American investors in general "few l
egitimate

American investment trusts have been organized on as bro
ad

lines as those followed in England. In all of them so
me re-

strictions are laid on management. So widely differ
ent

has been the scope of those restrictions, however, th
at

American trusts may be broadly divided into two class
es,

namely; the management trust, or mobile English type; and

the second or fixed type of trust." Each of the numerous

types of trusts, Mr. Conner said "has its peculiar advantages

and its possible abuses to be guarded against by watchful

securities commissioners. Opportunities for unconscionable

profits in the hands of unscrupulous managers occur in both

kinds but in widely differing ways."

On account of the newness of investment Trusts in this co
untry none

of the securities laws now in force is adapted to them. 
Undoubtedly

regulation is necessary for the protection of the public and 
no legitimate

investment trust, so far as I know, has objected to a reasonab
le application

of existing laws to bring them under the scope of securities depa
rtments.

That the investment trust idea is subject to serious abuses
 and that the

situation which has already developed is fraught with danger 
to investors,

Is freely admitted.
Securities offered as investment trusts are good and bad

, just as every

other type of securities and the function of State supervisio
n is to assist

Investors in descriminating between good and bad. 'this may be done.

not by setting up technical barriers in your laws which no 
honorable in-

vestment trust originator can meet, but rather in the a
pplication of the

spirit of existing acts to a situation that the lawmakers had
 no provision

of and therefore could not care for. ,

In conclusion Mr. Conner told the Commissioners that—

"it you will give to the study of this subject the serious considera
tion that

the capital already involved, aggregating almost $500.000.000 an
d the un-

precedented rate of growth, warrant, you will find that you ar
e dealing

with a type of security that LS making for itself a very impor
tant place in

our financial machinery and that in the reasonable applica
tion of your

laws to this situation, with a view to eliminating the 
unsound and the

fraudulent, you will be performing as great a public service 
as it has ever

yet been your privilege to render.
A specific instance may perhaps snake clear the general pl

an of American

trusts. One, for example, is based upon electric light and power s
ecurities

of companies serving fifty largest cities and doing 50% o
f all the light and

power business in the country. The owner of share
s in this trust obtains

his proportionate interest in the income from a cross s
ection of the strongest

companies in the industry. This particular trust offers no opportunity for

speculation or quick profits. Its securities are only suitable to the investor

who is in the habit of buying a sound, long-time bond f
or safety and income.

 •-•

Comptroller of Currency Approves Los Angeles B
ank

Consolidation Under Name of Los Angeles-First

National Trust & Savings Bank—Dismissal of

Court Cases.

The consolidation of the Pacific-Southwest Trust & Savings

Bank with the First National Bank of Los Angeles became

effective at the close of banking business on Sept. 1. The

name of the consolidated institution, as finally approved by

Comptroller of the Currency McIntosh is Los Angeles-First

National Trust & Savings Bank. The consolidated banking

association, with the approval of the Comptroller, had at

first sought to use the name First National-Consolidated

Bank & Trust Co. As we have previously indicated, the

First National banks in the communities where the consoli
-

dated bank has branch banks, opposed this n
ame with pro-

tests and litigation. Amicable conferences between all of

the parties concerned resulted in the selectio
n of the name

Los Angeles-First National Trust & Savings Bank
, and upon

this agreement, it is announced, the court ca
ses were dis-

missed and the Comptroller approved the latter name
. The

Only point in controversy at all times, it is noted, had been

as to what would constitute a proper title for the consoli-

dated association that would best avoid confusion, and at

the same time protect the rights of all parties interested.

The outstanding court action was that brought in the Dis
-

trict of Columbia Supreme Court, seeking to enjoin th
e

Comptroller of the Currency from authorizing the use o
f

the name "First National-Consolidated Bank & Trust Co.
"

In making his decision, Chief Justice McCoy cited the many

statutes enacted by Congress since the beginning of the na
-

tion, giving the Comptroller of the Currency authorit
y to

pass on the organization, consolidation and naming of
 na-

tional banks. He said it was plain that the courts h
ave no

right to interfere in a purely administrative matter. 
Items

regarding the controversy appeared in these colum
ns Aug.

20, page 1002; Aug. 27, page 1135, and Sept. 3, page
 1280. --

Details of the consolidation were given among 
our items

about banks, trust companies, etc., on page 141
7 of our issue

of Sept. 10.
•

A. H. Giannini, of Bancitaly Corpora
tion, Replies to

Former Governor Stokes's Criticism of 
Control of

Banking Institutions by Corporations—M
r. Stokes

Further Indicates Attitude in Letter to Pres
ident

of New Jersey Bankers Securities Co.

Former Governor Stokes of New Jersey, whose views re-

garding the growing custom by corporations and 
investment

trusts of buying stocks, and in many cases, act
ual control

of banks, was the subject of an item in our issue 
of Sept. 10

(page 1406), has since indicated that his cr
iticisms were

chiefly directed to the Bancitaly Corporation. 
Mr. Stokes

states this, in a letter addressed to Harry H. 
Weinberger,

President of the New Jersey Bankers' Securiti
es, Co., in

which he says "there was nothing personal in m
y article,

and while I do not believe in corporations ow
ning bank

stocks or the control of banks, I trust you will 
thoroughly

understand that I had no knowledge of your 
action when I

wrote the letter." Mr. Stokes's letter to Mr. Weinberger,

although dated Sept. 12, was not made public 
until Sept. 26.

In it he said:

A day or two ago I gave out a letter which I had 
written to the State

Commissioner of Banking and Insurance in connecti
on with the growing

practice throughout the country of corporations and investment trusts

owning bank stocks and the control thereof. This is a matter that has

been discussed in the "Financial Chronicle" for
 some time and involves

a very radical change in our banking policy in this 
country. Frankly, I am

opposed to it because I think the banks could be comm
unity owned and the

money deposited used for the good of the localities ther
ein, and that we

should not follow the European system of having a gre
at central control

with a large number of branches.

The difficulty is that people can't read an article in 
general without

attaching some specific object thereto. I was called up by somebody from

Passaic Friday and told of some action on the part of your goo
d self and my

very good friend, Senator Edwards, in this connection and 
asked if I had

you in mind. I distinctly said that I did not know perso
nally of any indi-

vidual engaged in such a movement, and that when I wrote
 the article I had

not the slightest reference to you or Senator Edwards or any 
of my other

friends. I have already written this fact to Senator Edwards.

There was nothing personal in my article either in motive, 
thought or

expression, so far as my purpose was concerned, and while I do n
ot believe

in corporations owning bank stocks or the control of banks
, I trust that

you will thoroughly understand that I had no knowledge of
 your action

when I wrote the letter, and that no such idea was in my
 mind. My

article was founded chiefly on the Bancitaly Corporatio
n, which controls

220 banks in California and a number of banks in New York, 
some, I think,

in Cleveland, and they intend to form a chain across the oontine
nt.

Senator Edward I. Edwards is Chairman of the Board 
of

the New Jersey Securities Co. The President of
 the latter,

Mr. Weinberger, in answer to Mr. Stokes Sept. 26 h
ad the

following to say:
I know the New Jersey Bankers' Securities Co. does not stand for 

the

destruction of a community bank, but on the contrary 
was founded pri-

marily for the perpetuation of the community bank, with add
itional privi-

leges given to depositors to become participants in the profits of the bank
s

in which they deposit and for which they snake so much money.

It is my firm opinion and belief that all depositors should be gi
ven the

right to receive the profits of a bank in addition to the interest paid 
them

on their deposits, and it is likewise true that in the perpetuation 
of a bank

we at all times seek to continue the official family and the directora
te of

each institution so that we may be assured of the fact that the c
ommunity

needs and the individual necessity are being equally as well as better se
rved.

I desire to take this opportunity of again thanking you for c
orrecting

what may be an erroneous impression that you were desirous of,
 in some

manner, attacking or reflecting upon the New Jersey Bankers' 
Securities Co.

A. H. Giannini, Vice-President of the Bancitaly Corpora-

tion, and President of the Bowery & East River National

Bank, made public on Sept. 24 an answer to Mr. Stokes'
s

criticisms, and we give herewith what he has to say as re-

ported in the New York "Journal of Commerce" of Sept. 24:

A vigorous defense of the holding company in the banking field and sha
rp

criticism of ex-Governor E. C. Stokes of New Jersey for his attack on the

Bancitaly Corporation were made yesterday by A. H. °tannin
', Vice-Presi-

dent of the company and head of several banks which it contro
ls on his

return yesterday from a trip to the West. Mr. Giannini went into detail

regarding advantages which have accrued to the small communities of the

Far West from his chain banking system. The Bank of Italy, National
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Trust & Savings Association, which is controlled by the Bancitaly Corpora-tion, now has 250 banks in California, and has become a national bankunder the provisions of the McFadden Act.

Types Differentiated.
Mr. Giannini decried the recent suspicion cast around the holding com-pany idea. It has gained great vogue, especially since the Bancitaly Cor-poration has met very considerable financial success in connection with itsprogram. The principle has been taken up here by such organizations asthe Financial & Industrial Securities Corporation and the National AmericanCo., as well as by a number of smaller concerns.Mr. Giannini also differentiated the holding company of the type of theBancitaly Corporation from the chain banking principle. He said a groupof banks operating in different towns did not constitute a chain."The acquisition of a series of banks in California," Mr. Giannini said,"has made available to country communities the power and resources ofmetropolitan banks at metropolitan rates of interest, and that money wascoating customers of small banks acquired there the same as customers inthe big cities, whereas formerly customers of the small banks paid as muchas 8% for money." Mr. Giannini ridiculed Governor Stokes's idea thatlegislation should be enacted forbidding corporations to buy bank stocks.

Defends Investments.
"Why should we not invest our money in bank stocks? We know banks,we have dealings with them, we operate them. As to chain banking, I do notbelieve in it and purchase of stock in and control of banks in different citiesdoes not constitute chain banking. Furthermore, we do not own a coast-to-coast chain of banks. We have banks in California and in New York, butnone in between.
"What is particularly objectionable in Mr. Stokes's recent public letterto the New Jersey bank authorities is that he talks about and warns ofbank failures and in juxtaposition he criticises Bancitaly Corporation byname. If he feels that there is anything improper about the way we con-duct business, that we have made improper investments or has any othercriticism, let him take it to the bank examiners. Our national banks areat all times under the supervision of the national bank examiners, just as isthe bank Mr. Stokes heads."
In discussing the recent stock dividend of the Bancitaly Corporation, Mr.Giannini said that it was designed to bring down the market value of thestock. The Bancitaly Corporation, he said, is not planning at present theacquisition of other local banks. He said the dividend rate would remainat 22.24 per share.
The dividend policy of the company, he pointed out, was based on theexpansion of the company into the investment trust field. It held manyprofitable securities, and it would be necessary to dispose of some of themif larger cash dividends were to be paid.

L. M. Ciannini Warns Against Unwarranted
Speculation in Bancitaly Stock.

The recent rapid rise of Bancitaly Corporation stock onthe New York Curb Market brought forth the followingstatement from L. M. Giannini, Executive Vice-President ofthe corporation, warning the investment public of the"danger of unwarranted speculation" in the corporation'sstock. As contained in a special dispatch from San Fran-cisco on Thursday of this week (Oct. 6) the statement read:Due to the recent rapid rise in Bancitaly Corp. stocks, we wish to callattention of the investing public to the danger of unwarranted speculationIn this issue. Trading in the stock on the New York Curb Market hasresulted in increased distribution of the shares and a consequent broadermarket. It has also attracted the attention of the purely speculative public.This is due to the fact that the professional speculator realizes that thereexists a favorable foundation for speculation in the profound faith whichbona fide investors have in the Bancitaly Corp., and in their reluctance topart with any of their holdings. The management regards this fact as adisadvantage in that speculative excesses may result in the stock beingbid up to a figure too far beyond its present value. While the managementhas profound faith in the future of the Bancitaly Corp. and the steadyenhancement of value of its shares, it does not recommend the purchase ofthis stock at current levels, and takes this opportunity to advise investorsagainst purchases at the present time.
Should Bancitaly Corp. stock continuo to be as closely held as at present,It is quite likely it will be removed from trading by the New York CurbMarket, which action would have our approval as the stock was placed onthe Curb in the face of our opposition and without our sanction. Thepublic has not shown a disposition to sell its holdings in the stock, and withno new stock offering contemplated for the present or in the near future,It is apparent to us that the market might soon get completely out of control,and it is for that reason that we consider it necessary to issue this statement.With issuance of shares in payment of the recently approved stock dividendof 14 2-7% Bancitaly Corp. will have a total of 5.200,000 shares outstand-ing. with a book value of approximately 345 a share.
Mr. Giannini's statement was followed by a break inBancitaly stock on the New York Curbon Thursday. Thestock on Wednesday had sold up to 118. On Thursday itfell to 1113I. Yesterday it closed at 114.

Program of Annual Convention of American BankersAssociation to be Held at Houston, Tex., Week
of Oct. 24.

The program of the annual convention of the American
Bankers Assooiation, which will be held at Houston, Tex.,
Oct. 24-27, as announced this week by F. N. Shepherd,
Executive Manager of the organization, shows that a
number of questions of general public character as well as
numerous problems of technical banking interest will beunder discussion in the sessions of the main association andits various Committees, Commissions, Sections and Di-
visions. Remarks bearing on the Federal Reserve Act
will be brought before the Convention to during the session
of the Clearing House Section on Oct. 25, when SenatorCarter Glass will talk on "Some Federal Reserve Thoughts."The Rice Hotel, where the various subordinate meetings

will be held beginning Monday, Oct. 24, has been designatedas the convention headquarters. The general sessions, which
open Tuesday morning, Oct. 25, will be held in the CityAuditorium, as follows:

General Convention—First Session Tuesday, 001.25, City Auditorium.
9:45 a. m., orchestral concert.
10:30 a. m., call to order, President Melvin A. Traylor, President FirstTrust & Savings Bank. Chicago, Ill.
Invocation, Right Reverend Clinton S. Quin, Episcopal Bishop, Dioceseof Texas.
Address of President.
Report, Official Acts and Proceedings of the Executive Council.Address, "A Few of the Fruits of Combined Capital," James FrancisBurke, Pittsburgh, Pa., General Counsel, Pittsburgh Clearing HouseAssociation.
Appointment of resolutions committee.
Communications, announcements, adjournment,
Second General Session, City Auditorium, Wednesday. October 26.

9:45 a. m., Orchestral concert.
10:30 a. m., Invocation, Reverend Monsignor George T. Walsh, Pastor,Church of the Annunciation, Houston.
Address, "Within the Law," Silas H. Strewn, President American BarAssociation.
Report of nominating committee and election of officers.Report of resolutions committee.
Communications, announcements. adjournment.

Third General Session, City Auditorium, Thursday, October 27.9:45 a. m., Orchestral concert.
10:30 a. m., Invocation, Reverend H. Barnston, Rabbi, Temple BethIsrael, Houston.
Address, "Early European Banking and Big Business," James WestfallThompson, Professor, History and Philoeophy. University of Chicago.Unfinished business, new business, installation of officers, announcements,adjournment.
The programs of the divisions and sections of the Associa-

tion follow:
Savings Bank Division, Ball Room, Rice Hotel, Monday.

9:30 a. m., call to order, President W. R. Morehouse, Vice-PresidentSecurity Trust & Savings Bank, Los Angeles, Calif.
Address of the President.
Appointment of committees.
Address, "School Savings," W. Espey Albig. Deputy Manager, AmericanBankers Association.
Address. "Gold Brick Financing," Harry W. Riehl, Manager, BetterBusiness Bureau, St. Louis, Mo.
Address, "Fundamentals in Savings Banking," Stephen I. Miller, Educe-tional Director, American Institute of Banking.
Unfinished business, new business, reports of committees, election andinstallation of officers, adjournment.

State Bank Division, Ball Room, Rice Hotel, Monday, Oct. 24.
2:30 p. m., call to order, President G. E. Bowerman, President FremontCounty Bank, Sugar City, Idaho.
Address of the President.
Appointment of committees.
Address, "Relation of Government to Business." Walter F. George;United States Senator, Georgia.
Address, "Adjusting Banking to Changing Conditions," Dan V. Stephens;President Fremont State Bank, Fremont, Nebr.
Address, "Archaic Court Decisions Affecting Check Collections," 0. How-ard Wolfe, Cashier, Philadelphia-Girard National Bank, Philadelphia, Pa.Address, "The Commercial Banker's Responsibility for His InvestmentAccount," Hugh H. Saxon, Vice-President, Continental & CommercialTrust & Savings Bank. Chicago.
Open forum for general discussion and for brief presentation of problemsof special interest to State bankers.
Unfinished business, new business, reports of committees, election andinstallation of officers. adjournment.

State Secretaries Section, Banquet Room B, Rice Hotel, Monday, Oct. 24.2:30 p. m., call to order, President Harry G. Smith, Secretary KentuckyBankers' Association.
Each leader given five minutes to introduce his subject, then fifteen min-utes to develop it in discussion with other secretaries.
"County Organizations," Leader, M. A. Graettinger, Secretary IllinoisBankers' Association: (a) County Credit Bureaus; (b) Rural ClearingHouses; (c) Activities for County Organizations.
"How Can Banks Make More Money?" Leader, W. G. Coapman,Secretary Wisconsin Bankers Association: a. Service Charges; b. Reduc-r ion in Interest Rates.
"Bank Taxation," Leader, F. P. Fellows, Secretary Minnesota BankersAssociation: a. Test Cases on Federal Taxes in Minnesota, Wisconsin andOhio; b. City, County and State Tax Re-adjustments."Protective," Leader, Frank Warner, Secretary Iowa Bankers Associa-tion: a. Organizing the Vigilantes System; b. Keeping Interest Alivewhen There Are No Robbers to Chase; c. State Competitions with Firearms."The Low Down on This Public Education Business," Leader, C. F.Zimmerman, Secretary Pennsylvania Bankers Association: a. Does thePublic Crave Education?: b. How to Make a Committee Stay Put."Should There Be a Limit to the Variety of A .ations' Activities?",Leader, Haynes McFadden, Secretary Georgia Bankers Association."Financing the State Banking Association," Leader, Henry S. Johnson,Secretary South Carolina Bankers Association: a. How About Hot Suppers?;b. Amateur Journalism?: c. Insurance Commissions?"The Young Banker Behind the Grills, What Can We Do for Him?",Leader, R. E. Walt, Secretary Arkansas Bankers Association."Group Trip Excursions," Leader, W. A. Philpott, Jr., Secretary TexasBankers Association:a. Making 'em Like Upper Berths; b. Costs and Whereto Collect.
Free-for-All—Random Shots: a. Holding State Conventions to PracticalBanking Lines: b. How Far Should Bankers' Associations Go in Politics?:C. What Work Can Groups Do Between Meetings?: d. Does a Legal Depart-ment of an Association Pay?: e. How Much Publicity Does a Bank Need?:f. Christmas Savings Clubs.
Unfinished Business, New liminess, Reports of Committees, Electionand Installation of Officers, Adjournment,

National Bank Division, Ball Room, Rice Hotel, Tuesday Oct. 25.
2.30 p. m., call to order, President C. W. Carey, President First NationalBank, Wichita, Kan.
Address of the President.
Appointment of committees.
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Address, "The Financial Statement—Its Purpose and Character,"

M. H. Cahill, President Utica National Bank & Trust Co., Utica, N. Y.
Address, "Bank Investments," H. C. Nicholson, Vice-Preside

nt Packers

National Bank, Omaha.
Address, "Taxation—National Safeguards," Thornton Cooke,

 President

Columbia National Bank, Kansas City, Mo.

Unfinished business, new business, reports of committees, election 
and

Installation of officers. adjournment.

Clearing House Section, Ball Room, Rice Hotel, Tuesday, Oct. 25.

8:00 P. m., call to order, President John R. Downing, 
Vice-President

Citizens Union National Bank, Louisville, Ky.

Address of the President.
Appointment of committees.
Address, "Some Federal Reserve Thoughts," Carter Glass, Uni

ted

States Senator, Virginia.
Address, "The Clearinghouse: Preserver of American Independent Ban

ks,'

C. A. Chapman, President First National Bank, Rochest
er, Minn.

Ten-minute presentations of topics of special interest:

"How Co-Operative  Advertising Cuts Costs and Builds Busine
ss,"

Fred W. Ellsworth, Vice-President Hibernia Bank & Trust 
Co., New

Orleans, La.
"Declining Income and Rising Banking Costs," John S. Love, Superinten-

dent of Banks, Jackson, Miss.
Open forum for general discussion and presentation of topics of spe

cial

interest to clearing house banks,
linifinished business, new business, reports of committees, election 

and

nstallation of officers, adjournment.

Trust Company Division, Ball Room, Rice Hotel, Wedensday, Oct. 20.
2:30 p. m., call to order, President Edward J. Fox, Preside

nt Easton

Trust Co., Easton, Pa.
Address of the President.
Appointment of the committees.

Address, "The Investment Trust."

Address, "Pooling Trust Investments," L. H. Roseberry, Vice
-President

Security Trust & Savings Bank, Los Angeles.

Address, "How the Insurance Underwriter Desires to Co-
Operate,"

general discussion.
Open forum, current fiduciary topics.

Unfinished business, new business, report of committees, election 
and

nstallation of officers, adjournment.

Mrting of Executive Committee at close of session.

ITEMS ABOUT BANKS, TRUST COMPANIES, &c

New York Stock Exchange memberships reached new high

records this week when arrangements were reported to have

been made for a sale at $240,000 and $250,000. The pre-

ceding high record was $235,000. Another transfer was

reported earlier in the week, that of Gordon B. Todd to

W. S. Flagg for a consideration of $235,000.

The Boston Stock Exchange membership of Charles S.

Price was reported sold this week to Ralph E. Williams for

$10,000.

George D. Buckley, Vice-President of the National City

Bank of New York and of the National City Co., returned on

Oct. 4 on the steamship "Voltaire" from a four months'

business trip to South America.

W. C. Potter, President of the Guaranty Trust Co. of

New York, announced on Oct. 6 the appointment of Thomas

L. Robinson as Vice President in charge of the company's

Fifth Avenue office, to succeed George L. Burr, who has

resigned from the trust company, after eleven years con-

nection with it, to become a partner in the banking house

of Lazard Freres. Mr. Robinson went with the Guaranty

as a Vice-President from the American Exchange National

Bank, of which he was Vice-President, a year ago. He has

had charge of the commercial banking and foreign depart-

ments of the Fifth Avenue office of the Guaranty. Prior

to that he had achieved distinction in the fields of man-

ufacturing, law and finance. In 1917 he went to Europe

as Deputy Commissioner of the Red Cross for Italy, under

appointment by President Wilson, and later served as a

major in the United States Army in France and Germany.

He was decorated with the Order of the Crown by Italy

and was the recipient of a similar honor from the Belgian

Government.
The condensed statement of condition of the Guaranty

Trust Co. of New York as of Sept. 30 1927, issued Oct 4,
shows deposits of $601,998,124 and total resources of $765,-
128,460. The company's surplus and undivided profits

account is $33,657,084, which represents an increase in un-

divided profits of 17,855 since June 30, the date of the

last published statement. Total resources are $10,415,105

more than on June 30.

Frederick E. Goldmann has been elected a Vice-President

and director of the Times Square Trust Co., of New York

and took up his new duties on Oct. 5. Mr. Goldmann began

his banking career with the Hamilton Bank of Harlem in

1903. In 1911 he became a member of the staff of the Pacific

Bank and was appointed Assistant Cashier in September,

1917. In 1919 he resigned to go with the American Foreign

Banking Corporation, and organized a branch office in

Harbin, Manchuria, for this corporation. Mr. Goldmann

returned to the Pacific Bank as Cashier in 1920 and was

elected a Vice-President in May, 1924. Upon the consoli-

dation of the Pacific Bank with the American Exchange

National Bank in 1925 he was appointed Assistant Vice-

president. Until recently Mr. Goldmann was in charge of

the Pacific Office of the American Exchange-Irving Trust

Co. at 470 Broadway. He is a native of New York.

The newly organized Midtown Bank of New York, of

which Peter E. Kassler was elected President on Sept. 29,

will be located at 27th Street and 7th Avenue. The bank

will be open for business on Nov. 1. It has been organized

with a capital of $500,000 and surplus of $250,000. The

stock is in shares of $100. In addition to President Kassler,

the officers are: Robert E. Wilson and Isaac Ross, Vice-

Presidents; Clifton Stanton, Cashier; George Silver, As-

sistant Cashier. The Chairman of the board of directors is

Peter Schmuck.

The stockholders of the Morris Plan Company of this city

on Sept. 30 voted to increase the capital stock of the com-

pany from $1,000,000 to $2,000,000. The new stock will

be offered to the present shareholders at $125 a share in the

ratio of one new share for each share held. The enlarged

capital will become operative Jan. 3 1928:

The statement of condition of the Bank of United States

of New York as of Sept. 30 1927 shows record deposits and

resources. Resources well above the hundred-millipn-dol-

lar mark, aggregating $103,011,000, compared with $98,-

736,000 reported on June 30 1927, a gain of $4,275,000.

Total deposits aggregated $90,537,000, also a new high

record and a gain of $4,526,000 compared with deposits of

$85,011,000 reported as of June 30. The statement shows

surplus and undivided profits amounting to $5,105,000,

an increase of $196,000 compared with the total of $4,909,-

000 reported on June 30. This showing indicates earnings

at the rate of $29 per share on the $5,000,000 capital stock

for the three months' period, against actual earnings of $19

per share reported for 1926.

The Bank of the Manhattan Company of this city on

Oct. 4 acquired controlling interest in the Bronx National

Bank, at 369 East 149th Street. The interest in the latter,

which has been purchased by the Bank of the Manhattan

Company, had been held by the National American Com-

pany. Control of the Bronx National Bank had been

acquired by the National American Company in August.

The Bronx National Bank will be conducted as a branch of

the Bank of Manhattan Company, which now has seven

branches in the Bronx. On June 30 the Bronx National

Bank had a capital of $300,000, surplus and undivided profits

were $415,725 and deposits were $8,399,278. An item re-

garding the proposed merger appeared in our issue of Aug. 6,

page 738.

The statement of condition of the Chelsea Exchange Bank

of New York on Sept. 30, 1927, issued in answer to the latest

call of the Superintendent of Banks, shows total resources

of $23,966,720, a new high record in the history of the institu-

tion. Total deposits as of Sept. 30, 1927, also a new high

record for all time, amounting to $21,220,961, an increase

of $510,207, compared with total deposits of $20,710,754

reported on June 30 1927. The statement just issued showed

undivided profits of $652,213 after dividend payments,

compared with undivided profits of $624,258 reported on

June 30.

Charles S. McCain, Vice-President of the National Park

Bank of this city, was on Oct. 4 elected a director of the

institution and was nominated as President of the bank to

succeed the late John H. Fulton. Action on Mr. McCain's

election to the presidency will be taken at a meeting of the

directors on Oct. 11. Mr. McCain, who is 43 years of age,

has been connected with the National Park Bank since

Jan. 1 1926. Prior to his election as Vice-President of the

National Park Bank, he was President of the Bankers Trust

Co. of Little Rock, Ark. Mr. McCain was a member of the

Executive Council of the American Bankers Association,

James V. Forrestal, of Dillon, Read Co., has been appointed

a director of the National Park Bank to succeed Benjamin

Joy, resigned. The death of Mr. Fulton, President of the
bank, occurred on Sept. 25.
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William H. English has been elected a director of the

United States Mortgage & Trust Co. of New York to fill a
vacancy. Mr. English is associated with large financial
interests.

On Oct. 6 officers and employees of the New Netherland
Bank of this city gathered at the Hotel McAlpin to celebrate
the twenty-fifth anniversary of the founding of the bank.
The party started with dinner and concluded with a vaude-
ville entertainment and informal dance. The bank opened
for business at its present location, 41 West 34th Street, on
Oct. 6 1902, as the Thirty-fourth Street National Bank.
With capital of $200,000, deposits of less than $100,000 and
a staff of half a dozen clerks, it was the first national bank
In the uptown section. In 1907 the bank was converted into
a State institution under its present name. The latest finan-
cial statement, that of May 1 last, showed capital of $600,-
000; surplus and undivided profits of $603,462, and deposits
of $13,753,190. Three members of the present board of direc-
tors were on the board when the bank was organized.
W. F. H. Koelschh, President of the bank, is President of
the Thirty-fourth Street Midtown Association.

George S. Emory, President of the Nassau County Trust
Co. of Mineola, L. I., died on Sept. 12 at his summer homein Sharon, Conn. Mr. Emory was sixty-five years of age.He began his career in the publishing line. He became
President of the Nassau County Bank, of which the NassauCounty Trust Co. was a successor, in 1907 (name changedto Nassau County Trust Co. in 1910), but did not assumeactive duties as such and devote his whole time to the sameuntil 1913. Mr. Emory was a director of the Floral ParkBank, the Nassau & Suffolk Bond & Guarantee Co., theRoslyn Savings Bank, the Glen Cove Mutual Insurance Co.
and the Nassau Hospital.

In commemoration of the celebration of the twenty-fifth
anniversary of its establishment, the Empire Trust Co. has
issued to stockholders and depositors a review of the last
quarter of a century showing how its growth has coincided
and kept pace with the development of New. York. Founded
as the Empire State Bank, the institution opened for busi-
ness on October 15 1901 in the Empire Building at
71 Broadway. Leroy W. Baldwin, President of the
company to-day, was President of the institution at the time
of its formation. Of the original office force of the newInstitution consisting of six men, two are still with the com-
pany: Myron J. Brown, Vice-President, and Francis R.
Halsey, Assistant Secretary. The bank began business witha capital of $100,000 and surplus of $100,000. Deposits thefirst day totaled $61,903.31, made by thirteen 'depositors.
Early in 1902 the bank, changing its name to the EmpireState Trust Co., moved to the Tontine Building at thecorner of Wall and Water streets on the site of the oldTontine Coffee House. Two years later, following its
merger with the McVickar Realty Trust Co., the company
assumed its present name and moved to the newly com-
pleted 42 Broadway building, where it remained until its
removal in May 1915 to Its present quarters in the Equitable
Building at 120 Broadway. In 1906 the company opened
an office on Fifth Avenue, near 42d Street. Subsequently,
the Windsor Trust Co., a few blocks uptown, was merged
with the Empire and in 1913 the enlarged Fifth Avenue
office was moved to the corner of Fifth Avenue and 47th
Street. On this site, a new 35-story building is now under
construction and when completed will be the home of the
Fifth Avenue office, at present occupying temporary quar-
ters at 15 West 47th Street. A second merger, that with
the Hudson Trust Co. at Broadway and 39th Street in 1924,
further extended the uptown influence of the Empire Trust.
Since 1906 the deposits of the Empire Trust Co. have prac-
tically doubled every five years. On Dec. 31 1901 its depos-
its aggregated $194,051 and its total resources $389,999.
Twenty-five years later, on Dec. 31 1926, its deposits had
risen to $75,748,303 and its resources to $92,596,022. This
week, with its twenty-sixth anniversary approaching, the
directors of the company approved a proposal to increase
Its capital stock from $4,000,000 to $6,000,000 through the
sale of 20,000 shares of new stock.

Francis P. Garvan has been elected President of the Wheat-
ley Hills National Bank of Westbury, L. I., to succeed
S. A. W. Baltazzi, who has become Chairman of the Board,
a newly created office. Mr. Carvan is President of the

Chemical Foundation and was formerly Alien PropertyCustodian.

An application to organize the First National Bank of
Glen Cove, N. Y., was received by the Comptroller of the
Currency on Sept. 24. The institution will have a capitalof $100,000 and surplus of $50,000. The officers are: Harry
L. Hedger, President; Dr. J. E. Burns, and Maurice Steisel,Vice-Presidents; John D. Cosgrove, Chairman of Executive
Committee. •

The Mahopac National Bank of Mahopao, N. Y., openedfor business on Sept. 27. The bank received its charterfrom the Comptroller of the Currency on Sept. 19. Theinstitution has a capital of $25,000 and a surplus of $10,000.Edward S. Agor is President of the bank, Wm. H. Spain isVice-President and Herbert S. Bell is Cashier. The stockis in shares of $100; it was placed at $140 per share.

Advices from Geneva, N. Y., on Sept. 27, printed in theSyracuse "Post" of the following day, stated that, accordingto an announcement on that day, Wolcott J. Humphrey, a
Warsaw (N. Y.) banker, has purchased a large interest in
the National Bank of Geneva and will devote much of his
time to its affairs and management. On the same day
(Sept. 27) Mr. Humphrey was elected a member of the
directorate, together with Harry E. Hovey and Henry 0.
Palmer, the three new members taking the place of John B.
Anderson, Louis J. Licht and Samuel K. Nester, who re-
signed. The other members of the board, which consists
of thirteen members, are: James S. Allen, W. W. Maloney,Henry T. Maxwell, W. S. Smith O'Brien, E. H. Palmer,
Claire H. Pierce, C. Willard Rice, W. H. Rogers, TheodoreJ. Smith and Edwin S. Thorne. The dispatch, furthermore,stated that there will be no change in the officers of theinstitution, which continue as follows: E. H. Palmer,President; W. W. Maloney, Vice-President; W. H. Rogers,
Cashier, and W. A. Allen. Assistant Cashier.

Robert Winthrop Kean was elected President of the Liv-
ingston National Bank of Livingston, N. J., on Sept. 21.
The other officers elected are: School Commissioner Free-
man Harrison, First Vice-President; Ralph D. De Camp,
Second Vice-President, and W. H. Conover, Cashier. The
bank plans to open about Dec. 1 in a remodeled building at
Mount Pleasant and Livingston avenues. The bank will be
located so that the people of Livingston, which is a town-
ship, will find it easy of access. The main part of the build-
ing will be of white limestone. An item regarding the or-
ga nization of the bank appeared in these columns July 30,
page 606.

A charter was issued on Sept. 22 to the Lincoln National
Bank of Passaic, N. J. The application to organize the
bank was approved by the Comptroller of the Currency
on Aug. 31, and it began business on Oct. 1. The institution
has a capital of $500,000 and surplus of $250,000; its stock
(par $100) has been disposed of at $170 per share. The
officers are: Harry Meyers, President; Miss Ruth Troy,
Assistant to President; Harry B. Haines, Laurence W. Stern,
Richard Morrell and Harry Stein, Vice-Presidents; Frederick
G. Hardifier, Cashier.

Work on the superstructure at St. George, Staten Island,
of the new office building to be occupied by the American
Trust Co. and the New York Title & Mortgage Co. will be
started about Oct. 15; the building, which will be seven
stories in height, will be located between the Edison Co.'s
building and the Corn Exchange Bank overlooking the ferry
slip. Progress on the construction to date has been con-
fined to excavation and the erection of the retaining wall
at the rear of the plot. The actual construction of the
building is only waiting upon the completion of this work.
It is expected that the building will be ready for occupancy
by about May 1 1928. The new structure will be of modern
fireproof construction throughout, with a frontage of 50
feet on Bay Street, running back to a depth of 100 feet. The
first floor and basement will be occupied by the American
Trust Co. The second floor, and additional space on the
upper floors, will be occupied by the New York Title &
Mortgage Co. The remaining floors will be for rent as
offices.

On Sept. 26 the Comptroller of the Currency ihsued a
charter for the Williston National Bank of Williston Park,
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N. Y., with capital of $50,000. Henry H. Tredwell is Presi-

dent of the new bank and Charles E. Patterson
, Cashier.

Walter C. Heath was elected a Vice-Pre
sident of the

National State Bank of Newark, N. J., on Sept. 29 
to succeed

the late Samuel W. Baldwin. Lloyd R. Freeman, Vice-

President was appointed Trust Officer.

The stockholders of the Trust Co. of New Jersey 
at Jersey

City voted on Sept. 29 to increase the capital 
of the institu-

tion from $3,500,000 to $4,000,000 through the
 issuance of

5,000 new shares of stock. The new stock will 
be offered to

thel present shareholders in proportion to th
eir .present

holdings at $400 a share. The increased capital wi
ll become

effective Oct. 17.

J. W. Cochran, President, Fire Association of P
hiladelphia,

has been elected a director of the First Nation
al Bank of

Philadelphia.

Four new members were added to the director
ate of the

Park Street Trust Co. of Hartford, Conn.,
 on Sept. 13,

thereby increasing the number of director
s from fifteen to

nineteen, according to the Hartford "Cou
rant" of Sept. 14.

The new members are: John Jackson Brady, Franz J.

Carlson, William F. Kane and Dr. Ed
ward J. Turbert.

Prior to the election of the new direct
ors the board was

comprised of the following: Theophile Belanger, Dominick

F. Burns, Stewart N. Dunning, Camillo 
L. Fischer, John F.

Gaffey, Edward S. Goodwin, James M.
 Hayes, Fred P.

Holt, George M. Kofsky, Frederick C. L
oeser, Frank D.

Mann, M. C. Manternach, J. M. McNa
mara, Richard M.

O'Brien and John S. Winialski.

The Massachusetts State Board of Bank 
Incorporators,

following a public meeting at the State Ho
use, Boston, on

Sept. 27, granted a charter to the Belm
ont Trust Co.,

Belmont (Boston), which is to have a cap
ital of $100,000

and will be located in Cushing Square, th
e business centre

of the town, according to the Boston "T
ranscript" of Sept.

27, which continuing said:
Efforts of outside interests to est

ablish a national bank in Belmon
t

were said to have resulted in the pe
tition for the new trust company.

Last spring Governor Fuller vetoed s
ix bills providing for establishment 

of

branch trust companies by special leg
islation, and included in the six was t

he

petition of the Waverley Trust Co. 
(Belmont) for a branch in Belmont.

The Governor said he was opposed 
to such special legislation and believed

that, if branches were to be allowed,
 they should be provided for by gener

al

law subject to the approval of the 
Board of Bank Incorporation.

To-day's (Sept. 27) list of petitioners 
for the new trust company in Bel-

mont includes some of the sponsors o
f the branch trust company of the

Waverley institution who were inte
rested in the bill earlier in the year.

Amos L. Taylor, counsel for the 
petitioners, to-day, said the men inter-

ested in the Waverley Trust Co., 
the Belmont Savings Bank and the

Waverley Co-operative Bank, as wel
l as town officials and prominent

business men, all favor the estab
lishment of the new institution.

Edwin E. Farnham, President. and 
Alfred P. Kendall, treasurer, of the

Waverley Trust Co., spoke for the 
petition and said the district to be served

Is adequate to assure the success of t
he new trust company.

As a result of action taken this week
 by the respective

directors of the institutions involved
, the Land Title &

Trust Co. of Philadelphia has join
ed in the proposed con-

solidation of the West End Trust C
o. and the Real Estate

Title Insurance & Trust Co., of 
that city, referred to in our

issue of Sept. 17, page 1541. This tripartite consolidation,

when effected, will form the thir
d largest trust company in

Philadelphia, according to the Phi
ladelphia "Ledger" of

Oct. 6. The new institution, 
which will be known as the

Real Estate Land Title & Trust Co.
, will have a capital of

$7,500,000, surplus and undivided pr
ofits of $15,000,000,

deposits of $54,486,905 and total resour
ces of $86,749,562.

Its total trust funds will amount to $
127,033,954. Special

meetings of the stockholders of the three 
companies will be

held on Oct. 24 to vote on the prop
osed merger. Stock of

the West End Trust Co. and the R
eal Estate Title Insurance

& Trust Co., the "Ledger" say
s, will be exchanged for

shares in the new company on a share-f
or-share basis. Stock-

holders of the Land Title & Trust Co. 
will receive one and

one-sixth shares of stock in the 
new company for each share

of Land Title stock now
 held. In addition, Land Title

stockholders will have an interest in a b
uilding corporation

which will receive title to the co
mpany's extensive bank and

office building extending along 
the West side of Broad St. to

Sansom St. The Land Ti
tle company carries the building,

including furniture and fixtures
, on its books at $7,050,000.

The Pennsylvania Co. for
 Insurance on Lives & Granting

Annuities of Philadelphia is 
the principal stockholder in the

Real Estate Title Insurance & Trust Co., owning all but
 a

few of the company's 20,000 outstanding shares of ca
pital

stock. The Pennsylvania Co. will retain its intere
st in

this stock, it is said, and will become a large shareh
older

in the new organization when the proposed merge
r becomes

effective, probably Nov. 1. The new Real Estat
e-Land

Title & Trust Co. will have its main office at the 
southwest

corner of Broad and Chestnut Streets, now the
 home of

the Land Title & Trust Co., and a branch offi
ce at 517

Chestnut Street, the present main office of the Re
al Estate

Title Insurance & Trust Co. Prior to the consumption of

the merger, it is understood, the building of the L
and Title

& Trust Co. will be conveyed to a building cor
poration for

the benefit of the stockholders of the Land
 Title & Trust

Co. and the enlarged institution will lease 
its quarters from

the building corporation under a long-term
 lease. It is

believed, it is said, that negotiations will 
be started in the

near future for the sale of the 13-story o
ffice building at

the southwest corner of Broad Street and
 South Penn

Square, the present headquarters of the West E
nd Trust Co.,

which lists it among the resources of the co
mpany, including

furniture and fixtures, at $1,000,000.. J. W
illison Smith,

President of the West End Trust Co., will be 
President of

the new organization and Wham R. Nicholson,
 President

of the Land Title & Trust Co., will be Chairman
 of the board

of directors. Other officers of the new company will be as

follows: Edward H. Bonsall, Oakley Cowdric
k, Lewis P.

Geiger, Daniel Houseman, Antrim H. Jones an
d Claude A.

Simpler, Vice-Presidents; Samuel L. Haye
s, Secretary;

Wiliam S. Johnson, Treasurer; John M. Stron
g and A. King

Dickson, Trust Officers; Peirce Mecutchen and
 S. Eugene

Kuen, Title Officers, and William McKee Jr.,
 manager of

the title department. The board of directors
 of the new

company, which will include leaders in practi
cally all walks

of business life in Philadelphia, will consist 
of members of

the directorate of the three companies e
ntering the con-

solidation.

The Connecticut State Bank Commission 
on Sept. 15 ap-

proved a petition for a charter for the Nor
th Side Bank &

Trust Co. of Bristol, Conn., now in process
 of organization,

according to the Hartford "Courant" of Sept. 16
. The insti-

tution, it is understood, is being organize
d by officers of

the Bristol National Bank and its affiliated 
institution, the

American Trust Co. of that place.

Irving D. Rossheim was recently elected a
 director of the

Quaker City National Bank of Philadel
phia to fill the

vacancy caused by the resignation of Maxwell 
Wyeth.

Reorganization of of the Citizens' National Bank of Waynes-

burg, Pa., which closed its doors on Aug. 17 las
t, as the

First National Bank & Trust Co. is now in p
rogress, ac-

cording to the Philadelphia "Ledger" of Sept. 3.
 Applica-

tion for a charter for the new bank has been m
ade. A. J.

White, temporary receiver for the institution, ha
s announced

the formation of a new board, to consist of sev
en members,

five of whom have been selected, as follows:
 Judge A. H.

Sayers, Dr. James A. Knox, Charles L. 
Mong and S. M.

Smith, of Waynesburg, and James R. Gray, 
of Uniontown.

The closing of the bank for a "complete r
eorganization"

was reported in our issue of Aug. 20, page 
1012.

A new financial institution—the Lansdale Ti
tle & Trust

Co.—is being organized in Lansdale, Pa., with
 capital of

$125,000 by residents of that place and vicinit
y, according

to the Philadelphia "Ledger" of Sept. 8. The na
me of the

proposed institution has been approved by the State 
Depart-

ment of Banking and a home acquired for the 
company a

the corner of Main and Broad streets. A charter
 would be

applied for immediately, it was said. The stock
 of the bank

will have a par value of $50 a share and will be
 sold at $65

a share, $50 going to capital account and 
$15 to a surplus

fund. Officers of a temporary general commit
tee charged

with the organization of the new bank ar
e given as forows:

Frank M. Weaver, President of the Weav
er Structural Iron

& Steel Co., Chairman; John T. Daub, r
eal estate operator,

Secretary; Harry Z. Krupp, Treasurer of 
the Philadelphia

Wholesale Drug Co., Treasurer, and Stewar
t Nase, Counsel.

The Lansdowne National Bank of Lansdo
wne, Pa., entered

into voluntary liquidation on Aug. 30, havi
ng been absorbed
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by the Lansdowne Trust Co. of Lansdowne, Pa. The mergerbecame effective on Aug. 8. An item regarding the proposedconsolidation appeared in these columns April 30, page 2543.The merger was approved by the stockholders of the Lans-downe National Bank on May 27, and by the stockholdersof Lansdowne Trust Co. June 29. No new stock was sold.The stockholders of Lansdowne National Bank received oneshare of stock of Lansdowne Bank & Trust Co. in exchangefor each share held, plus $32 in cash. The deposits of Lans-downe Bank & Trust Co. Sept. 14 are reported as approxi-mately $5,300,000.

At a recent meeting of the directors of the Mellon Na-tional Bank of Pittsburgh, $1,000,000 was added to surplusaccount, making it $9,500,000. The total capital and sur-plus is now $17,000,000.

The Philadelphia "Ledger" of Sept. 17 stated that thedirectors of the Citizens' Trust Co. of Bellevue, Pa., aninstitution incorporated on Sept. 1 to take over the Citizens'National Bank of that place, has elected Robert J. Gibson asPresident. Other *officers chosen for the new bank areClarence C. Elste, John R. Longabaugh, and Charles F.Neetrour, Vice-Presidents. and Ansley D. Smith, Secretaryand Treasurer. It was furthermore stated that the newbank was capitalized at $150,000 with surplus of like amountand would take over the old institution on Dec. 1 next.

According to the Baltimore "Sun" of Sept. 16, Edward LRobinson, a Vice-President of the Citizens' National Bankof that city, has been elected President of the Eutaw SavingsBank of Baltimore and assumes his new duties to-day, Oct. 1.Mr. Robinson will continue to serve as a director of theCitizen's National and will retain his position as a Vice-President at least temporarily, it was stated. It appearsthat Clinton G. Morgan recently resigned as a Vice-Presidentof the institution. The "Sun" also said that Albert D.Graham, President of the bank, is out of the city and will notreturn until October. Until his return no action is likelyto fill the vacancy caused by the resignation of Clinton G.Morgan as a Vice-President or to make any other changesin the official personnel.

Directors of the Old Town National Bank of Baltimorehave approved an offer to purchase its business made bythe Drovers' & Mechanics' National Bank of that city,according to a special dispatch from Baltimore on Sept. 22,to the New York "Times," which continuing said:Under the plan the Old Town Bank, one of the oldest in Baltimore, is tocontinue at its present location, but will be known as "The Old TownBranch of the Drovers & Mechanics National Bank."A real estate company is to be formed by holders of Old Town Bankstock to take over the building occupied by the bank and office spaceabove it. Stockholders of the Old Town Bank will have an interest inthis company and also will receive a liquidating dividend from the sale ofcertain other assets and the purchase money paid by the Drovers & Me.chanics Bank. The latter amount is withheld for the present.Old Town Bank stock closed to-day on the Baltimore Stock Exchange at8, the lowest price it has reached this year. The highest 1927 price was123.

Charles G. Williams, for the past twenty-five years Cashierof the First National Bank of Mercer, Pa., was recentlymade active Vice-President of the institution, according tothe Philadelphia "Ledger" of Oct. 4. Mr. Williams, itwas stated, is Succeeded in the Cashiership by W. V. Ander-son, who resigned as Cashier of the First National Bank ofWest Middlesex, Pa., to accept the position.

Earl M. Galbraith, heretofore in charge of the Vine Streetbranch of the Bank of Commerce & Trust Co. of Cincinnati,was elected Cashier of the institution by the directors onSept. 6 at a meeting held at the bank's new quarters atFourth and Main Streets, according to the Cincinnat"Enquirer" of Sept. 7. Mr. Galbraith succeeds H. C. Lucaswho resigned the Cashiership, his resignation to take effectOct. 1. The latter, it was said, would probably remain inthe employ of the bank in the capacity of Vice-President incharge of out-of-town accounts. Another election at thesame meeting was that of John J. Bredestege, as an AssistantCashier. At a meeting of the stockholders of the bank onSept. 6 which preceded the directors' meeting, it was votedto increase the capital of the bank from $500,000 to $750,000in accordance with the previously announced recommenda-tion of the directors, who at their meeting on Sept. 6, decidedto offer the additional issue of $250,000 to present stock-holders at $150 (par value $100 per share), payment to bemade on or before Oct. 1. Reference to the proposed

ncrea,se in the bank's capital was made in our issue of Aug.13, page 874.

The Ohio State Bank & Trust Co. of Akron, Ohio, recentlyincreased its capital from $500,000 to $1,000,000, giving theinstitution a capital of $1,000,000, surplus of $500,000 andundivided profits of $200,000. The additional stock wasdisposed of to old shareholders at par ($100 a share) in theproportion of one share of new for each share of old stock held.

The Title Guarantee & Trust Co. of Cincinnati, Ohio,announces the death of their President, Morris F. West-heimer, which occurred on Sept. 1.

Ordinarily, when a new business edifice is erected, there isa bronze tablet in the lobby. This usually contains thenames of the directors and officers of the company. TheUnion Trust Co. of Detroit is building a new forty-storyedifice. Its president, Frank W. Blair, plans to have abronze tablet which will carry the names of the workingmen employed on the job, who demonstrated exceptionalcraftsmanship in the erection of this structure. In additionto this recognition of their capacity, the Trust Co. is workingout a plan to reward the most capable men in each of thecrafts employed in the erection of the structure with sub-stantial cash awards. Homer Guck, Director of PublicRelations, in advising us of this adds: "I believe the Union
Trust Co. will be the first Detroit institution to adopt thismeritorious idea and we hope that when we have demon-strated its worthwhileness, our example will be followed bymany other Detroit organizations."

The Wabash National Bank, Wabash, Ind., capitalizedat $200,000, was placed in voluntary liquidation as of Aug.25. The institution has been absorbed by the Farmers'& Merchants' National Bank of Wabash.

Organization of a new financial institution in Chicago—the Old Colony State Bank—to be located at 1215 NorthClark St., that city, was recently completed, accordingto the Chicago "Journal of Commerce" of Sept. 14, with theelection of officers and directors. Arvid L. Peterson waselected President, Didezich Lunde and Morris Jopsen Vice-Presidents, and Charles H. Waterman, Cashier. The newbank will be capitalized at $200,000, with surplus of $40,000,and a contingent fund of $20,000. The directors chosen forthe institution include the following:
Arthur Biome of Paul Biome & Co.; John L. Porch Jr., Vice-Presidentand Treasurer of the Lanquist Construction Co.; Eric F. Grundin, attor-ney; Thomas J. Houston, President Thomas J. Houston Co.; RobertShowers of Angell, Showers & Co.; C. Wallace Johnson, President of G. A.Johnson & Son; August Skoglund, contractor; Arvid L. Peterson; MorrisJepson and Diderich Lunde.
Organization of the bank, it was stated, was originallystarted by other interests under the name of the Clark DivisionState Bank.

Reports of a proposed consolidation of the Continentaland Commercial Trust & Savings Bank with the Continental
& Commercial National Bank of Chicago were confirmed onTuesday of this week (Oct. 4) by affirmative action of theboards of directors of the two institutions. The new nameof the consolidated bank will be Continental National Bank& Trust Co. The capital of the consolidated bank will beincreased to $35,000,000 and surplus to $30,000,000. A lib-eral undivided profit account will be provided. Reports of a40% stock dividend to stockholders of the National Bankwere also confirmed. Maintenance of the present dividendrate $16 a share, on the new capital stock is contemplated.This will be equivalent to a dividend of $22.40 on the oldshares. In addition there is the large equity in the land andbank building of perhaps $15,000,000, not on the books.Deposits of the consolidated institution will be upwards of$500,000,000 and resources will exceed $600,000,000.The boards also authorized the organization of a new com-pany to be known as the "Continental National MortgageCo.," with capital of $1,000,000. The new capital is to beprovided from the undivided profits of the Continental &Commercial Trust & Savings Bank. These shares will betrusteed for the stockholders of the Continental NationalBank & Trust Co. It is the plan to make the actual consolida-tion effective Dec. 1 1927. The new arrangement is beingworked out under the McFadden Act amending the NationalBank Act. A meeting of the stockholders of the Continental& Commercial National Bank has been called for Nov. 15.
George M. Reynolds, Chairman of the Board, and ArthurReynolds, President of the two institutions, stated that while
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the consolidation places added financial strength behind
each department, it was designed above all to give Chicago
a bank proportionate to the city's size and business
importance.
The Middle West is to-day the industrial, merchandising and agricultural

centre of the country. Chicago is its business capital. And we feel that
future growth will far surpass any development of the last few decades.
It may seem an extravagant statement, but we believe that Chicago, in
time, will be the largest city in the world.
The consolidation proposed is preparation for the. banking needs that we

now foresee. A large bank with large capital is designed not only to keep
pace with the growing requirements of the community, but also to aidand augment that growth.
An important feature of the consolidation (according to Arthur Reynolds(

is the large capital and surplus of 65 million dollars which provides an addedfactor of safety for savings deposits and greater protection for trust funds.
Savings and trust department customers will do business with the samemen in the same places as at present. Commercial customers of the State

bank can continue to do business with officers who are now handling theiraccounts.
Of course, one of the reasons for the consolidation is that some economies

of operation are expected. But more important, there will be a further
unification of executive control that should result in more effective service.
The increase in capital and surplus will permit loans of any amount up

to $6,500,000 to a single customer.
The change in the title of the bank (President Reynolds stated) is in linewith the popular practice of calling the present two institutions "the

Continental," ever since the merger, in 1910, of the Continental National
Bank and the Commercial National Bank. Besides, the new title indicates
that there will be no abandonment of trust activities or change in that
department. The consolidation provides for the continuance of all the
services of the two banks.

The name of the Continental & Commercial Co. will be
changed to "Continental National Co." and the title of the
Continental & Commercial Safe Deposit Co. will become
"Continental National Safe Deposit Co." Reference to the
proposed consolidation of these important banks appeared
in our issue of Sept. 24, page 1665.

Effective Aug. 1 1927, the West Englewood National Bank
of Chicago, capitalized at $200,000, went into voluntary
iquidation. The institution has been absorbed by the
Ashland Sixty-Third State Bank of Chicago.

The directors of the First Wisconsin Co. of Milwaukee
announce the election of William H. Brand as Vice-President,
Joseph A. Auchter as Treasurer and William F. Style as
Assistant Treasurer. The complete list of officers of the
First Wisconsin Co. follows: Walter Kasten, Chairman of the
Board; Robert W. Baird, President; Hugh W. Grove and
William H. Brand, Vice-Presidents; Milton 0. Kaiser, Sec-
retary; Joseph A. Auchter, Treasurer and William F. Style,
Assistant Treasurer.

An application to organize the University Avenue Na-
tional Bank of Madison, Wis., was received by the Comp-
troller of the Currency on Aug. 16. The institution will
have a capital of $100,000. We are advised that the appli-
cation has been approved, but nothing will be done further
with the organization until some time the coming winter
or next spring.

Lester Bigelow, formerly Vice-President of the First
Minneapolis Trust Co. of Minneapolis, has been admitted
to general partnership in the firm of Kalman & Co. of
St. Paul and Minneapolis. Mr. Bigelow will be at the
Minneapolis office on the ground floor of the McKnight
building.

Closing of the American State Bank of Minneapolis,
Minn., by a State Bank Examiner following the suicide of
its Cashier, was reported in advices from that city on
Sept. 26 to the "Wall Street Journal," which furthermore
stated that the bank was capitalized at $25,000, with surplus
and undivided profits of $5,000, and had aggregate de-
posits of $347,600.

The Richfield National Bank, Richfield, NI inn., on Sept.
26 changed its title to "The Richfield National Bank of
Minneapolis," that portion of the village of Richfield in
which the Richfield National Bank is located having been
annexed to the City of Minneapolis.

Consolidation of the Fremont National Bank, Fremont,
Neb., and the Securities State Savings Bank of that place
(affiliated institutions) into one institution with resources
aggregating $2,108,000, and bearing the title of the former,
was announced on Sept. 24 by Charles F. Dodge, President
of the Fremont National Bank, according to special advices
from Fremont on Sept. 26 to the Omaha "Bee." In addition
to President Dodge, the officers of the enlarged bank were
given in the dispatch as follows: J. Rex Henry, C. E. Abbott
and J. Dale Milliken, Vice-Presidents, and Irvin McKennan,
Cashier. The Fremont National Bank was established in

1882 and the Securities State Savings Bank in 1890. The
dispatch furthermore stated that the merger had been ap-proved by the Comptroller of the Currency.

J. Ernest Jones, for the past 5 years Cashier of the Mer-
chants' National Bank of Topeka, Kan., was promoted
to a Vice-Presidency at a meeting of the directors on Sept. 6
to succeed the late Francis M. Bonebrake,. whose deathoccurred on Aug. 25, according to the Topeka "Capital"of Sept. 7. At the same meeting C. L. Carlson, AssistantCashier since October 1921, was appointed Cashier in lieu
of Mr. Jones, and Robert M. Bunten an Assistant Cashier,was advanced to First Assistant Cashier. W. 0. Anderson,
President of the W. 0. Anderson Commission Co., was
elected a director to succeed the late Mr. Bonebrake in that
capacity.

The following in regard to the affairs of the defunct
Broadway National Bank of Denver is taken from the Denver
"Rocky Mountain News" of Sept. 22:

Seven thousand depositors of the defunct Broadway National Bank willreceive checks totaling slightly less than $200,000 within the next few weeks,it was revealed yesterday.
The checks will represent 10% of the losses incurred by the depositors.They have been drawn and sent to Washington for signing by GeorgeA. Stahl, receiver. It will be three weeks or more before they will bereturned and ready for distribution, Stahl said.
The Broadway National Bank is one of five Denver banks

which failed in Dec. 1925. In our issue of Aug. 21 1926,page 947, (our last reference to the bank's affairs) we
reported the "Rocky Mountain News" of Aug. 12 as saying
that a dividend of 50% of their claims was to be paid the
depositors beginning Aug. 16. The South Broadway
National Bank succeeded the institution in Aug. 1926.

Miss Emma Leah Meyer, Assistant Cashier of the Guar-
anty National Bank of Houston, Texas, has extended the
hospitality of her city to the American Bank Women. Be-
cause the American tankers Association is to hold its
national convention in Houston for 1927, and because that
association and the Association of Bank Women usually
hold joint meetings, Miss Meyer decided to extend the in-
vitation to the women officials as well. Membership in the
association is limited to officers or heads of departments,
and since there were no other members in Houston and only
one other woman official eligible, Miss Meyer wrote to Miss
Jean Arnot Reid of the Bankers Trust Co., New York, Na-
tional President of the Association of Bank Women, asking
that organization to Houston for the convention to be held
Oct. 23 to 27, inclusive. The Women's Advertising Club of
Houston, of which organization Miss Meyer is a member,
pledged themselves to act as hostess in whatever capacityrequested. Other clubs express themselves as anxious toassist wherever needed. Delegates will have rooms at the
Warwick Hotel. Various entertainments for the guests are
planned.

The application to convert the Merchants Bank of Mobile,Ala., into the Merchants National Bank, was approved by
the Comptroller of the Currency on June 21. The Institu-
tion was organized as a State bank in June 1901, with a
paid-in capital of $150,000. Its statement of condition at
the close of the first day's business as a national bank
(June 30 1927) shows a capital investment of $1,200,000, of
which $500,000 represents capital, $500,000 surplus and$200,000 undivided profits. The deposits on June 30 were
$12,310,607, while resources aggregated $14,592,165. Thepar value of the stock is $100 and the last sale was at$355. The bank's regular dividend rate is 4% quarterly,an aggregate of 16%. During the last fiscal year, July 11926 to July 1 1927, one extra dividend of 1% was paid, ora total of $85,000 during the year. The officers of the bankare E. F. Ladd, President; G. A. Michael, J. F. McRae,Vice-Presidents; William B. Taylor, Vice-President and
Trust Officer; W. J. Parham Jr., Vice-President; Joseph S.Norton, Cashier, and Porter King, Assistant Cashier. The
directors are Louis Forchheimer, Secretary M. Forchheimer
Grocery Co., Inc.; Joseph M. Walsh, Walsh StevedoringCo.; D. R. Dunlap, President Alabama Dry Dock & Ship-
building Co.; Gordon Smith, President Smith's Bakery,Inc.; G. Russell Ladd, Thames & Batre; R. D. Walker,
President R. D. Walker Lumber Co., Inc.; John T. Cochrane,President A. T. & N. RR. Co.; Thomas J. Taylor, Taylor,Lowenstein & Co.; G. A. Michael, Vice-President; E. F.Ladd, President.
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Commemorating the opening of its new and 
enlarged

banking rooms and safe deposit vaults, the Firs
t National

Bank of Montgomery, Ala., recently issued an 
attractive illus-

trated brochure, giving a brief history of the 
institution's

progress since its organization in 1871, a desc
ription of its

present banking home, and an outline of the 
services and

facilities it offers its clientele. The institution, which be-

gan business with a capital of $100,000, to-day 
is capitalized

at $1,000,000 and has in addition surplus 
and undivided

profits of $738,281. Its deposits, as of Aug. 15 
1927, aggre-

gated $10,341,747 and its total resources $12,0
85,428. The

First Finance Corporation and the First Joint 
Stock Land

Bank of Montgomery are affiliated institu
tions. The com-

bined resources of the three institutions aggre
gate $21,915,-

691, an increase during the past year of 
$3,715,541. The

roster of the First National Bank is as 
follows: A. M.

Baldwin, President; A. S. Woolfolk, W. C. B
owman (and

Trust Officer), W. 0. Baldwin and J. L. Gaston, V
ice-Presi-

dents; J. A. Ledbetter, Cashier; Henry C. Mea
der, Assistant

Trust Officer, and E. L. Cullom, Felix Robinson,
 and Felix

P. Clay, Assistant Cashiers.

The Board of Directors of the Hibernia Bank & Trust 
Co.

.of New Orleans have declared the usual quarterly di
vidend

of 43/2% to be paid Oct. 1 out of the earnings of the qu
arter

ending Sept. 30. At the same meeting the directors also

declared the usual quarterly dividend on the salaries of 
all

employees, this dividend to be based both on amount
 of

salary and length of service in the bank.

Acquisition of the First National Bank of Beverly Hills,

Cal., by Richard L. Hargreaves and associates identified

with him in the ownership of the Liberty National Bank
 of

Beverly Hills and the subsequent consolidation of the 
insti-

tutions under the title of the First National Bank 
of Beverly

Hills, were reported in the Los Angeles "Times" of 
Sept. 1.

The purchase was made from Leo Meeker, President
 of the

First National Bank. On Sept. 1 the Liberty Nationa
l Bank

oas placed in liquidation and the enlarged institution

opened for business In the former banking home of the

Acquired bank at Santa Monica Boulevard and Beverly

Drive with Mr. Hargreaves as President. The new organi-

•zation .has a paid-in capital of $200,000, surplus of $75,000

and undivided profits of $25,000. The Liberty National

Bank (which was founded in the spring of 1926) has

brought to the new organization, it is understood, deposits

of slightly more than $1,900,000, and this, when added to the

$2,000,000 deposits of the Meeker bank, makes the total

deposits approximately $4,000,000. The resources exceed

$4,::50,000. With the exception of Mr. Meeker and C. L.

Hill (former Vice-President and Cashier of the acquired

bank, who decided to retire with Mr. Meeker) the staff of

'the former First National Bank continues with the new

Institution. The personnel, in addition to President Har-

greaves, is as follows: Fred Le Blond, First Vice-Presi-

der t; William G. Walby, Second Vice-President; H. N.

Thompson, Cashier, and F. E. Mauldin, P. B. Storm 
and

B. S. Hartz, Assistant Cashiers.

The Los Angeles "Times" of Sept. 21 states that the sal
e of

First National Bank of Santa Monica, Cal., to the 
National

Ban. italy Co., affiliated in ownership with the Ba
nk of

Italy National Trust & Savings Association, was 
announced

on Sept. 20 by C. D. Francis, President of the Santa M
onica

bank. Bank of Italy executives, it was said, plan the mer
g-

ing of the present Bank of Italy office in Santa Monica wi
th

the banking business conducted at the headquarters of t
he

purchased bank in the Bay City just as soon as the necess
ary

permission is received. The First National Bank of San
ta

Monica, a pioneer bank in that community, opened fo
r busi-

ness in 1907 and to-day has resources in excess o
f $2,700,000.

Officers, directors and the entire working staff of
 the acquired

bank, it was stated, will be retained under the 
new regime.

The active officers of the Santa Monica ban
k, in addition to

President Francis, are G. B. Dickinson and 
A. W. Mc-

Pherson, Vice-Presidents, and Vance C. Kib
be, Cashier.

The "Times" also said:
Executives of the Bank of Italy stated yes

terday that the purchase of the

• Santa Monica bank is added expression of 
their faith in the Bay district.

In taking over the new business the Bank of Ital
y is further strengthening

its position in Southern California. The bank is 
now operating a total of

g83 branches in California. 119 of which are south o
f the Tehachapi. Aggre-

gate resources of the bank at the last call were in exces
s of $675.000.000.

Stock of the National Itancitaly Co. is owned share for 
share by stock-

holders of the Bank of Italy.

Will C. Wood, State Superintendent of Banks for Cali
for-

nia, on Sept. 29 approved the organization of a new 
bank

at Monterey, Cal., to be known as the Monterey Bank, ac
cord-

ing to the San Francisco "Chronicle" of Sept. 30. The

new institution will have an authorized capital of $250,00
0,

a paid up capital of $100,000, and a surplus fund of $25,00
0.

The organizers are A. M. Allen, Thomas Doud, George

Harper and H. A. Hansen.

The following official letter was sent recently to the stock-

holders of the United Bank & Trust Co. of San Francisco in

explanation of the consolidation of the former United Bank

& Trust Co. of California of San Francisco and the former

French-American Bank of that city and details incident

thereto. It was signed by James D. Phelan, President of

the United Bank & Trust Co., and Leon Boequeraz, Chair-

man of the Board of Directors, (formerly President of the

French-American Bank). As printed in the San Francisco

"Chronicle" of Sept. 19, it read:
The change in par value of stock of United Bank & 

Trust Co. from $100

per share to $25 per share has been accomplished
, and the articles of in-

corporation of the auxiliary corporation, now named the F
rench American

Corp., have been amended to provide for th
e issuance of stock without

nominal or par value. Each former stockholder of Un
ited Bank & Trust

Co. of California who held the beneficial inter
est in 4 2-3 shares of stock of

the auxiliary corporation for each share of stock of s
aid bank held by him and

each former stockholder of the French American
 Bank are now entitled,

pursuant to the consolidation agreement, to the b
eneficial interest in one

share of stock without par value of French Ameri
can Corp. for each share

of stock of United Bank & Trust Co. owne
d by him. Such beneficial

Interest will be evidenced by endorsement on the rever
se of the certificates

of stock of the bank, which are now being issued in
 exchange for the former

certificates. Under the provisions of the State Bank Act, Unit
ed Bank &

Trust Co. of California and the French American Ba
nk ceased to be corpora-

tions upon their consolidation into the present co
rporation, United Bank

& Trust Co.
By action of the board of directors. 98,000 additional sha

res of stock to

the bank, together with the beneficial interest in a like num
ber of shares of

stock of French American Corp., will be sold between Oct. 1 a
nd 10 1927.

at the rate of $67.50 per share of bank stock, $25 of which
 will be retained-

by the bank and $62.50 of which will go to French American Co
rp. Stock-

holders of record at the close of business on Sept. 12 1927, are
 hereby

offered the right to purchase shares of bank stock, together wi
th the bene-

ficial interest in a like number of shares of French American C
orp. (which

will be appurtenant thereto and only transferable therew
ith) in the pro-

portion of one share of each for every four shares of bank s
tock then owned

by them. Stockholders may accept this offer by execut
ing the subscription

agreement endorsed upon the full share subscriptio
n warrant enclosed

herewith and returning the same, together with the p
urchase price of the

shares therein subscribed for, not later than 3 p. m.
 of Oct. 10 next, at which

time any warrant not received will become void. Certificates for stock

subscribed for will not be issued prior to Oct. 1 next an
d will not be entitled

to dividends declared before that date. Certificates will be issued for full

shares only, but where appropriate a fraction
al share warrant is enclosed

which, when assembled with similar warrants
 in an amount representing

in the aggregate the right to subscribe for o
ne or more full shares, and

completed by executing the form for subscrip
tion agreement on the back

of one of such fractional warrants, will entitl
e the holder to subscribe for

such full share or shares. The terms of this offe
r in respect of fractional

shares are otherwise the same as in the case of 
full shares.

A dividend of 5734 cents per share has been declared pa
yable at the main

office to the stockholders according to the
 records of the bank at the close

of business on Sept. 6 1927. and a further dividend o
f a like amount has

been declared payable at the main banki
ng office on Oct. 1 1927, to the

stockholders of record on Sept. 30 1927. Check for th
e former dividend is

enclosed.

A later issue of the paper mentioned (Sept. 22) contained

the following:
In a supplementary letter to the one recently ma

de public concerning

plans of the United Bank & Trust Co. for t
he exchange of stock and issuance

of rights, Robert R. Yates. cashier, yesterday made
 an additional announce-

ment concerning fractional shares.

The company will either buy or sell fractional sha
res at $130 per share

rate. Those wishing to sell may dispose of their fraction o
n this basis,

while others may buy the remaining fraction.
 This will be done through

the auxiliary corporation.

W. J. Patterson, former Cashier and Manager of the de-

funct Hayes & Hayes State Bank of Aberdeen, Wash. (the

failure of which on Feb. 7 last was reported in the "Chron-

icle" of Feb. 19, page 1009), pleaded "guilty" on Sept. 10

before Judge Abel in the Superior Court at Montesano,

Wash., to having borrowed $25,000 from the bank on March

25 1920 without the authorization of the directors, as re-

quired by statute, according to a special dispatch from

Montesano on that day (Sept. 10) to the Portland "Ore-

gonian." The defendant had previously pleaded "not guilty"

to the charge. Sentence N'as deferred by the court until

Dec. 1 next, the order for deferring same being granted on

the application of Assistant Attorney-General Donley. C
on-

tinuing, the advices said:
The application set forth that to sentence Patterson at thi

s time would

interfere with the rapid liquidation of the bank. A letter from Robert

Oldham of Seattle to C. S. Moody, Deputy Supervis
or of Banking, was

placed in evidence. It set forth that there are "pending about 25 civil

cases, most of these will be tried during October." 
These cases involve

rights of various persons to priority of payment 
by reason of some trust

fund or of recovery against the bank,
 based on special agreements, relative

to the deposit entered into by Patterson 
on behalf of the bank. Patter.

son's presence as a witness in these cases i
s declared to be imperative.

Another criminal case is on file in court here chargi
ng Patterson with

having received deposits after he knew the ba
nk to be insolvent.
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the capital increase of the West Coast National Bank of

Portland, Ore., the authorization of which by the sharehold
ers on June 1 was noted in our June 11 issue, page 3457,
wait approved by the Comptroller of the Currency and be-
came effective Aug. 1, the new stock having been fully sub-
scrilsed prior to that date, according to the "Oregonian" of
Aug. 3. By the increase the bank's capital has been raised
from $300,000 to $500,000 and its surplus from $100,000 to
$200,000.

The New York agency of the Anglo-South American
Bank, Ltd., is in receipt of cable advices from its head
office in London to the effect that the directors of the bank
have declared a final dividend of 5 shillings per share, less
tax, payable on October 24, making 10% for the year ending
June 30 1927. This is at the same rate as paid in 1926.
The annual general meeting of shareholders will be held on
October 18.

THE CURB MARKET.
Curb stocks moved to higher levels this week, though not

without considerable irregularity. The volume of business
was only fair. Motor stocks were in demand. Reo Motor
advanced from 228/8 to 25 and ends the week at 243/2. Stutz
Motor gained over seven points to 213%, weakening finally
to 18% Marmon Motor Car after a loss of two points
to 393/2 jumped to-day to 46%, but reacted and finished at
43%. Bancitaly Corp. was heavily traded in up from 1053/2
to 118, then down to 1113. To-day it advanced to 114,
closing at this• figure. Celluloid new common moved up
from 79 to 10934 and closed to-day at 107. Deere & Co.
common from 1773/2 reached 206, the final figure to-day
being 2053/2. Fajardo Sugar gained over six points to 1673
and ends the week at 1663/. Johns-Manville rose from
1163/2 to 12334 and reacted finally to 120. Celanese Corp.
of America common advanced from 1083/2 to 1113%, then
dropped to 106. It again moved upward, reaching 1103/8•
with a final reaction to 1073/2. Oils were very little changed,
Chesebrough Mfg. sold up from 107 to 115 and at 113 finally.
A complete record of Curb Market transactions for the

week will be found on page 1959.
DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET.

Week Ended Oct. 7.
STOCKS (No. Shares) BONDS (Par Value).

Ind& Mize Oa. Alining. Domestic. Foreign Griot.
Saturday 98,365 28,500 33,600 $2,467,010 $123,000Monday 283,670 67,030 63,220 3,843.000 364,000
Tuesday 272,905 73,700 51.600 3.446.000 269,000
Wednesday  227,450 58.410 55,680 3,119.000 452,000Thursday 187,975 63,131 50,500 2,689,000 455,000Friday  227,985 117,720 115,100 3,352,000 337,000

Total 1,297,350 408,490 379,700 $18,916,000 82,000.000

Curb Market Transactions-Concluded from page 1962.

Foreign Government
and Municipalities

Friday
Last
Sale
Price

Week's Range
of Prices

Low, High.

Sales
for
Week.

Range Since Jan. 1

DOm. High.
Agricul Mtge 13k Rep of Col
20-year sink fund 78 1946 99 9734 9934 124.000 9534 Mar 9134 Oct20-year 78.__Jan 15 1947  9734 0934 139,000 9634 Apr 993.4 OctBaden (Germany) 78-1951 9934 9934 1003.4 15,000 98 June 10234 JanBank of Prussia Land-
owners Assn 6 % notes '30 9654 ggh 9631 49.000 9434 June 993.4 MarBrisbane (City) 5s_1957  9454 9434 6,000 93 June 9634 MarBuenos Aires(Prov)7 ha '47 10034 100 10054 62.000 9734 Jan 10034 Aug78 1936 9834 99 22,000 9534 Jan 99 JulyTa 1952  964.4 9734 51,000 9434 Feb 99 Sept78 1957 9634 9514 9634 128,000 93 June 97 Apr78 1958 96 9534 96 103,000 94 June 96 SeptCent Bit of Germ State &IA Frov Bits lot 68 ser A '52  9434 9454 10.000 9414 Aug 9634 AugCopenhagen (City) 53_1952 9534 9554 963.4 297,000 95 Sept 9734 JuneDanish Cons Munic 534855 9934 10034 65,000 9734 Jan 10034 OctDanzig P & Waterway 13c1
External s f 6,4s...1952 9034 90 9014 64,000 90 Aug 9034 SeptDenmark (K1ng'm) 63.4s'55 10114 10134 102 30,000 9954 Jan 10234 Aug6s 1970  10054 10034 31,000 100 Mar 102 AprGerman Cons Munic 7547 10034 10034 10034 45,000 9834 June 102 JanHamburg (State) Ger 68'46 06 9514 0634 203,000 9534 Jan 9934 AprHungarian Land Mtge Inat
734s series A 1961  9934 100 5,000 97 June 101 MarIndus Mtge Bank of Fluid

k 1st rings coil a ( 78_ A944  101 10134 7,000 9934 Jan 102 JanMedellin (Colombia) 75 '51 9434 933.4 9434 22,000 91 July 96 Feb88 1948  10334 10434 10,000 10234 June 10514 JuneMendoza (Prov) Argentina
73.4, 1951  0634 9734 41.000 95 June 9934 JanMontevideo (City) 68_1959 9334 9334 94 66,000 9134 July 9414 FebMtge Ilk of Bogota 76.1947 9234 9134 9234 35,000 9134 Sept 9534 AugMtge Bk of Chile 68.-1931 9634 9634 97 14,000 94 July 9954 FebMtge Bk of Jugoalavia 78'57 8754 8734 88 120,000 82 June 9234 AprNeth'da (Kingd'm) 68 B '72  I0634 1063.4 6.000 10534 Sept 109 JanNuremberg (City) 68_1952 9414 9434 9534 118,000 9434 Sept 9534 OctPeru (Republic of) 79_1959 9834 98 9934 77,000 9534 May 102 SeptPrussia (Free State) 634851

ltio Grande do Sul (State)
99 99 9934 51,000 96 June 10014 Feb

Brazil ext 7a(of 1927) '66 98 973.4 98 33,000 96 July 9834 Janp Extl 8 f 7a (of 1927)-1967 97 9635 97 17,000 96 Aug 973.4 JuneRussian Govt 634s_._1919  153.4 16 12,000 12 June 2034 Sept
6348 Ws 1919  1434 1634 114,000 1134 July 2034 Sept534s 1921  1534 17 46,000 1134 July 2034 Sept5545 certificates_ _1921  1534 16 3,000 12 June 2034 SeptSanta Fe (City) Argentine
Republic extl 7s.„1945 94 93 94 20,000 9134 June 9534 MaySaxon State Mtge Inv 73'45 10054 10034 10034 2,000 9934 Apr 10234 FebOhs 1946 98 98 9834 17,000 9634 June 101 SentSerbs Croats & Slovenes

43 (MN() ext sec 7s ser B '62
Raritenelantl !Inv. IL ILE 5000

8834 8834 89
in,., 1011,

419.000
in 'Inn

86 June
int 1019

9234 Apr
in9 it tuns

THE WEEK ON THE NEW YORK STOCK EXCHANGE.
After tremendous activity at rising prices on Monday

and the early part of Tuesday, the stock market on the
latter day suffered a serious relapse on higher money rates,
and has been ragged and irregular since. On Saturday
last the market, under the leadership of the railroad issues
and industrial stocks, continued its upward spurt during
the two-hour session on Saturday. Trading was unusually
heavy and gains ranging from 1 to 4 points or more were
quite common throughout the list. Railroad shares were
particularly strong, Canadian Pacific climbing 6 points to
1993A-the highest since 1914-while Ches. & Ohio bounded
forward to a record top at 209. Nickel Plate also reached a
new peak at 1353%. Erie common had a downward reaction
from the high level established on Friday, but the preferred
stock closed somewhat higher. Many industrial stocks also
moved into new high ground, notably Greene Can' anea
Copper, Calumet & Arizona, Gillette Safety Razor and
International Silver. United States Steel corn, advanced
3 points to 1525%. Public utilities were active and strong
all through the day. General Motors (old stock) advanced
3 points and crossed 268 and the new stock closed above 134.

Standard dividend-paying railroad stocks were again the
outstanding feature of the market on Monday, Ches. & Ohio
being particularly conspicuous because of its sharp upswing
of 9 points to 218, 2 points of which were lost later in the day.
Atchison shot forward from 1923 to 195%. but lost 1 point
in the last hour. Canadian Pacific also moved upward from
a low of 1983/i to a high of 2023/8, and Union Pacific showed
a net gain of 3% points at the close. New York Central
was an important feature in the late trading and reached
its highest price in 20 years above 170, followed by Norfolk
& Western, which moved forward 5 points. General Motors
old stock was in persistent demand and lifted its high record
of 2773/a, made about 2 weeks ago, and the new stock crossed
138 with a gain of more than 4 points. Other strong stocks
of the group included Hudson Motors, which moved rapidly
forward 2 points to 81%, as compared with its previous close
at 79, and Chrysler, which gained nearly 2 points. United
States Steel common moved up a point on the late trading,
reaching a new high level since the recovery started, and
Calumet & Arizona shot upward more than 2 points to 8631,
but reacted later in the day to 843-i. Public utilities con-
tinued to attract attention, North American moving into
new high ground for the year and Consolidated Gas selling
up to 120 at its high for the day. Numerous specialites,
including General Railway Signal, American Can and Amer-
ican Safety Razor were in strong demand at improving
prices.
On Tuesday price records were shattered in one of the most

sensational declines that the market has experienced in
many months. Buying orders deluged the market and, with
approximately 680 separate issues traded in, the day's
transactions were the largest aggregate turnover since March
1926. At one time the ticker service was 22 minutes behind
the market. During the greater part of the day many leading
stocks and numerous previously inactive issues moved over
a wide range, the swing being both upward and downward.
General Motors (new stock) shot forward into new high
ground at 141, though this gain turned into a substantial
loss in the final hour. The old stock sold up to 28231 at
its high for the day, but closed with a net loss at 276. United
States Steel common moved to its best in the past 10 days at
154. In the early trading, railroad stocks were in active
demand at improving prices, though the advances were not
as brisk as on the preceding day. The leaders were Balt.
& Ohio, which moved close to its high record of 1906 at 125,
New York Central, which reached its best when it sold above
1711/2, Pennsylvania, which reached its highest top since
1907, and Union Pacific, which touched its highest since
1910. As the afternoon advanced many stocks turned down-
ward and in many instances the gains of the morning were
;Tony or partly lost. The noteworthy declines included_
such stocks as American Smelting 331, Commercial Solvents

i) 33/2 and nearly 3 points in Timken Roller Bearing. The
;Met turned downward on Wednesday, though there were
occasional,strong ispots jamong the so-called specialties.
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General Electric moved to the front early in the trading and

sold up to 140 at its high for the day. Railroad shares

continued in moderate demand, but there was little or no

change in prices. Steel and motor stocks were more or less

erratic and most of the industrial issues sold off from 2 to 3

points. Houston Oil was strong in the final hour and made

a brisk advance of 8% points. Du Pont declined 2 points

and gained more than 5, and International Harvester made

a net gain of 5 points.
The usual speculative favorites were more or less irregular

on Thursday, though the market in general maintained a

good tone throughout the day. Some special stocks reached

new record levels, including Abitibi Power & Paper, Montana

Power and a few of the public utility issues. United States

Steel common was forced down nearly 2 points to 146%,

but turned upward at that point and advanced 3 points,

closing at 1483%. Motor stocks moved higher, Packard

Motors and Mack Truck leading the upswing in that group,

followed by Hudson and Studebaker. On the other hand,

General Motors, generally the strongest issue of the group,

moved in a somewhat erratic manner, advancing from a low

of 2723/i to a high at 2773'  and closing at 2763g. Railroad

stocks were uniformly strong, Missouri Pacific preferred

moving up over 4 points and the common 2 points. Sub-

stantial advances were also recorded by Canadian Pacific,

North Western, Reading, Norfolk & Western and Ches..&

Ohio. Houston Oil made a spectacular advance of 4 points

and crossed 172, and A. M. Byers shot upward over 5 points

to 86. General Electric continued in the foreground and

sold up to 142 at its high for the day. Price movements

were somewhat confused and uncertain on Friday, and,

though there were numerous exceptions among individual

issues, the general trend was downward. Most of the

leaders slipped back, including General Motors new and

old stock, United States Steel common, American Smelting &

Refining and General Electric. Public utilities were moder-

ately strong, Brooklyn Edison and Brooklyn Union Gas

moving briskly forward and closing with substantial gains.

Abitibi Power & Paper bounded upward 6 points to a new

record high at 138. Oil shares were under pressure, Phillips

going into new low ground for the year at 37%. The final

tone was weak.
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE

DAILY. WEEKLY AND YEARLY.

Week Ended Oct. 7.
Stocks,

Number of
Shares.

Railroad,
etc•.
Bonds.

State,
Municipal &
Foreign Bonds.

United
States
Bonds.

Saturday 1,244,335 $3,607,000 $2,115,000 $154,500
Monday 2,650.190 6,783,500 2,499.500 534,000

Tuesday 3,152,473 8,642,000 4,737,000 1,140,500

Wednesday  2,380.715 8,055,500 4,683,500 345,500

Thursday 2,053,710 8,000,500 3,662,000 357,600
Friday  2,013,500 8,795.000 3,101,000 597,000

Total 13.494.923 643.883.500 820.798.000 82129.000

Bales at
New York Stoat

Exchange.

Week Ended Oct. 7. Jan. 1 (o Oct. 7.

1927. 1926. 1927. 1926.

Stocks-No, of shares_ 13,494.923 12,003,367 426,642,076 352,203.695
Bonds.

Government bonds_ _ _ $3,129,000 63,661,400 $234,928,800 6204.773,400

State and foreign bonds 20.798,000 11,846,500 637,808,600 499.936,450

Railroad ec misc. bonds 43,883,500 31,390,500 1,676,859,800 1,541,978,700

Total bonds $67,810,500 $46,898,400 $2,549,597,200 62,246,688,550

DAILY TRANSACTIONS AT THE BOSTON. PHILADELPHIA AND

BALTIMORE EXCHANGES.

Week Ended
Oct. 7 1927.

Boston. Philadelphia. Baltimore.

Shares. Bond Sales. Shares. Bond Sales. Shares, Bond Sale.

Saturday  *18,952 610.300 16,497 $8,100 04,304 817,500

Monday *31.364 21,215 41,583 31,200 04,035 28,100

Tuesday *42,447 25,500 36,748 40,700 07,237 21,000

Wednesday  *33,934 35,500 20,255 40,500 a4,949 47,000

Thursday *34,583 30,365 29,377 35,300 a4,442 16,000

Friday  20,619 6,000 16.172 29,000 a3,894 8,500

Total  181.899 6128,880 160,632 $184.800 28,861 $138,100

Prey, week revised 175.202 $104.300 205.509 6125.100 17.949 8260.200

* In addition, sales of rights were: Saturday, 1,010; Monday, 79; Tuesday, 157'

Wednesday, 76; Thursday, 89.
a In addition, sales of rights were: Wednesday, 632; Thursday, 472; Friday, 779.

Course of Bank Clearings
Bank clearings this week will show a satisfactory 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, Oct. 8), bank exchanges for all the cities of the

United States from which it is possible to obtain weekly

returns will be 13.6% larger than for the corresponding week

last year. The total stands at $11,672,173,507, against

$10,277,284,913 for the same week in 1926. At this centre

there is a gain for the five days of 25.5%. Our comparative

cummary for the week is as follows:

Clearings-Returns by Telegraph.
Week Ended Oct. 8. 1927, 1926.

Per
Cent.

New York 
Chicago 
Philadelphia 
Boston 
Kansas City 
St. Louis 
San Francisco 
Los Angeles 
Pittsburgh 
Detroit 
Cleveland 
Baltimore 
New Orleans 

Thirteen cities, 5 days 
Other cities, 5 days 

Total all cities, 5 days 
All cities, 1 day 

irmat n11 Piling fnr ma/74c  

$5,977,000,000
615,507,499
498,000,000
541,000.000
119,013,300
139.600.000
188.396,000
150,140.000
150,877,636
146,002,563
124,290.977
103,406.001
53,122,235

$4,763,000,000
547,414.848
488,000.000
471,000,000
122,622,601
831,500,000
165.822,000
160,062.000
157,094,739
166,710,350
112,486.684
92,543,143
78,636,482

+25.5
+12.4
+2.0
+14.9
-2.9
+6.2
+13.6
-6.2
-4.0
-12.4
+10.5
+11.7
-32.4

68,806,316,211
1,087,122,545

87,456,892.847
1,172,809.765

+18.1
-7.3

69,893,478,756
1,778,695,751

68,629,702,612
1,647,582,301

+14.6
+8.0

611.672.173.507 810.277.284.913 +13.6

Complete and exact details for the week covered b
y the

foregoing will appear in our issue of next week. 
We cannot

furnish them to-day, inasmuch as the we
ek 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 h
ad 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 Oct. 1. For

that week there is an increase of 
5.2%, the 1927 aggregate

of clearings being $10,857,127,83
1 and the 1926 aggregate

$10,315,619,438. Outside of NewYork City, 
however, there is .a

decrease of 1.9%, the bank exchanges 
at this centre having

increased 10.5%. 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 (in-

cluding this city) the clearings are larger by 
10.3% but

n the Boston Reserve District there is a loss of
 2.3% and

in the Philadelphia Reserve District of 1.9%. In the

Cleveland Reserve District the totals show 5.8% loss, in the

Richmond Reserve District of 8.4% and in the Atlanta

Reserve District 4.8%, the latter due largely to the falling

off at the Florida points, Miami having a decrease of 40.9%

and Jacksonville of 27.8%. In the Chicago Reserve Dis-

trict the totals record a falling off of 1.0% and in the St.

Louis Reserve District of 3.5% but in the Minneapolis

Reserve District there is an expansion of 24.2%. The

Kansas City Reserve District shows a decrease of 7.2%, the

Dallas Reserve District of 6.2% and the San Francisco

Reserve District of 1.7%.
In the following we furnish a summary by Federal Reserve

districts:
SUMMARY OF BANK CLEARINGS.

Week End. Oct. 1 1927. 1927, 1926.
1,56.0,
Dec. 1925. 1924.

Federal Reserve Dist.. $ $ % $ 6

1st Boston.-- -12 cities 544,720,458 557,415,016 --2.3 584,751,573 449,892,792

2nd New York-11 " 6,704,606,012 6,062,802,899 +10.3 6,553,633,029 5,591,883,408

3rd Philadelphial0 " 605,712,373 617,233,575 -1.9 712,135,899 574,010,033

4th Cleveland__ 8 " 411,391,521 439,426,757 -5.8 429,934,956 390,891,388

5th Richmond _16 " 188,180,468 105,458,411 -8.4 225,955,502 194,641,424

6th Atlanta__-_13 " 208,603,618 219,171,105 -4.8 285,287,888 181,863,890

7th Chicago_ ....20 " 952,506,214 962,491,786 -1.0 1,046,7e2,e81 884,02.5,812

8th St. Louis_ _18 " 217,482,039 335,298,460 -3.6 262,715,119 219,562,712

Dth Minneapolls17 " 160,623,520 129,371,494 +24.2 155,623,642 167,289,179

10th Kansas City12 " 235,066,526 253,342,143 -7.2 265,253,944 258,463,598

11th Dallas 15 " 92,511,198 98,641,861 -6.2 92,862,899 90,0524611

12th San Fran. .17 " 535,714,880 644,935,931 -1.7 536,512,579 468,628,013

Total 129 cities 10,857,127,831 10,315,619,438 +5.1 11,131,450,009 9,471,514.808

Outside N. Y. City 4,287,218,733 4,368,151,997 -1.9 4,718,357,561 3,996,701,518

Canada 31 C1t103 384,413,579 319,227.748 +20.4 398.369.312 397.684.217

We also furnish to-day a summary by Federal Reserve

districts of the clearings for the month of September. For

that month there is an increase for the whole country of

14.3%, the 1927 aggregate of the clearings being $45,840,-

754,506, and the 1926 aggregate $40,108,227,999. While

the present year's total does not establish a new high monthly

record, it is the largest total ever reached in the month of

September. The gain, however, is due almost entirely to the

increase at New York City. Outside of New York City the

increase for the month is only 2.6%. The Boston Reserve

District shows a gain of 9.9%, the New York Reser
ve Dis-

trict (including this city) of 24.0% and the Philadelphia

Reserve District of 1.8%. In the Cleveland Reser
ve Dis-

trict the increase is only 0.6%, but in the 
Atlanta Reserve

District it is 2.4%, notwithstanding the Flo
rida points
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show big losses, Miami of 37.3%, Tampa of 37.9% and
Jacksonville of 27.8%. The Richmond Reserve District
shows a falling off of 7.1%. In the Chicago Reserve Dis-
trict the totals are larger by 8.3% and in the Minneapolis
Reserve District by 18.9%, but in the St. Louis Reserve
District there is a loss of 1.6%. The Kansas City Reserve
District has a loss of 4.9%, the Dallas. Reserve District of
6.3% and the San Francisco Reserve District of 3.3%.

September
1927.

September
1926.

Ine.or
Dec.

September
1925.

September
1924.

Federal Reserve Dists. $ $S $let Boston.. _ _14 cities 2,282,128,476 2,076,193,067 A.9 1,918,621,087 1,918.225,8322nd New York _14 " 27,254,273,160 21,987,787,540 +24.0 22,378,759,956 19,798,506,5153rd Philadelphial4 " 2,500,860,135 2,456,849,212 +1.8 2,592,487,196 2,267,144,8524th Cleveland_ _1 5 " 1,781,737,482 1,770,988,040 +0.6 1,703,848,880 1,518,500.3415th Richmond _10 " 823,504,148 885,987,821 -7.1 919,329,020 779,103,4276th Atlanta._ _ _18 " 981,381,759 958,212,231 +2.4 1,282,276,809 861,706,2747th Chicago.. _29 " 4,374,901,704 4,041,229,574 +8.3 4,173,984,826 3,721,616,0078th St. Louis_ _10 " 944,521,824 959,880,551 -1.6 1,001,656,538 878,888,7689th Minneapolis13 " 698,003,529 586,860,362 +18.9 672,694,685 615,152,68810th Kansas City16 " 1,199,613,566 1,260,946,416 -4.9 1,202,767,861 1,177,291,65611th Dallas 12 " 606.467,926 647,048,523 -6.3 609,136,268 590,939,43912th San Fran_ _28 " 2,393,460,797 2,476,244,662 -3.3 2,300,845,897 1,984,572,5821'Total 193 cities 45,840,754,506 40,108,227,999 -14.3 40,756,409,028 36,001,648,381Outside N. Y. City 19,241,362,817 18,748,209,251 +2.6 18,981,970,549 16,710,997,645
Canada 29 cities 1.644.385.460 1.378 163 172 -1-19.3 1.339.070.279 1.363.399.046

We append another table showing the clearings by Federal
Reserve districts for the nine months back to 1924:

Nine Months.

1927. 1926. Dec. 1925. 1924.

Federal Reserve nista
let %Boston ..... _14 cities 21,302,274,054 20,577,208,263 T'3.5 18,371,918,506 17,487,117,7682nd New York_14 " 229,904,585,219 222,960,959,425 +7.6 212,677,174,519 185,167,327,4552rd j Philadelphial4 " 22,625,830,140 23,437,713,542 -3.5 23,382,102,618 20,580,978,9184th Cleveland...15 "
5th Richmond _10 .1
6thAtlanta_ _ _18 • •

16,473,842,552
7,655,661,608
8,110,285,362

15,994,085,955
8,166,449,634
9,507.467,662

+3.1
-6.3
-14.7

15,374,377,572
7,967,874,826
9,481,010,983

14,041,421,937
7,243,048,539
7,394,632,8567th Chicago _ _ _29 39,431,996,571 38,931,666,892 +1.3 38,099,528,637 34,099,770,9638th St. Louis. _10

)

8.570,318,501 8,742,802,849 -2.0 8,604,022,281 7,947,624,4149th Minneapolls13 4,684,146,186 4,904,888,520 -4.5 5,114,838,409 4,480,696,27510th Kansas City16 10,903,262,972 10,941,588,685 -0.1 10,617,295,868 9,701,874,96211th Dallas 12
12th San Fran. _28 1. 4,768,255,687

21,520,458,657
4,845,061,1W

21,513,651,337 +0.1
4,623,401,657
19,623,321,954

4,003,581,093
18,058,368,762ll Total 193 cities 405,950,917,409 390,523,543,944 +4.0 373,936,867,830 330,206,442,942Outside N. Y. City 172,092,494,093 173,468,808,188 -0.8 166,726,234,152 149,975,562,563

Canada 29 cities 13,916,724,997 12,534,425,270 11,467,258,552 11,858,528,626

The following compilation covers the clearings by months
since Jan. 1 in 1927 and 1926:

MONTHLY CLEARINGS.

Clearing,, Total AU: Clearings Outside New YorkIf nth.
1927. 1926. % 1927. 1926. %
$ $ $ $Jan.__ 45,209,424,033 47,611,459,198 -5.1 19.6s.7.510,562 20,510,360,932 --4.2Feb__ 443,361.508,74938,768,757,643 +4.1 17,303 381,426 17.305,400,168 -0.03Mar..48,948,371,418 48,460,993,827 +1.020.219.526.56920,369,120,836 -0.7

lat qu. 134519304 200 134831210668 -43.257.170,418,55758,184,881,985 -18
Apr __ 45,718,620,044 45,468,511.618 +0.5 19.253.159,395 19.504.450,850 -1.3May..43.977,075.05442.370,008.700 +3.8 19.233.954,625 18,983,923,067 +1.3June__ 47.694,486,950 44.099,611,887 +8.2 19,818.739,614 19,904,622,301 -0.4
26 qtr. 137390,182.048 131938,192,205 +4.1 58,305.853.632 58,392,996,218 -0.1

0 0856_ 271909.486,248 266769402,873 +1.9 115476,272.189 116577.878.203 -0.9
July -_ 44.242,150,509 43.740,219,022 +1.1 18,795,919.821 19,913,006.383 -5.6Aug __ 43,958,526.146 39,905,694,050 +10.2 18,578,939,266 18,229,714,351 +1.9Sept _ _ 45,840,754,506 40,108,227,999 +14.3 19,241,362,817 18,748,209,251 +2.6
3d qu_ 134041,431,161 123754,141,071 +8.3 56,616,221,904 56,936,035,287 -0.6
A rens minfmn 017 409 300522 542 944 .3.40 172092 494 002 1734641609 199 -116

The course of bank clearings at leading cities of the country
for the month of September and since Jan. 1 in each of the
last four years is shown in the subjoined statement:

BANK CLEARINGS AT LEADING CITIES.

(000,000s
omitted.)

September  Jan. 1 to
1927. 1926. 1925. 1924. 1927. 1926.
$ $ $ $ $ $

Sept. 30-
1925.
$

1924.
$New York 26,599 21,360 21,774 19,290 233,858 217,055 207,231 180,224Chicago 2,980 2.651 2,858 2,544 26,945 26,391 26,399 23,416Boston 2,030 1,843 1.691 1.602 19,025 18,320 16,163 15.511Philadelphia 2,322 2,282 2,375 2.074 20.994 21,827 21,395 18,755St. Louis 581 612 623 575 5,473 5,611 5,587 526Pittsburgh 732 760 703 622 7,019 6,800 6,522 5,931San Francisco 838 836 791 609 7,260 7,361 6,841 6,183Cincinnati 318 304 307 270 2,874 2,891 2,739 2,476Baltimore 443 491 495 394 4,198 4,550 4,252 3,704Kansas City 574 624 589 590 5,439 5.348 5.144 4,768Cleveland 534 510 503 447 4,800 4,569 4.431 4,012New Orleans 292 267 305 271 2,197 2,249 2.252 2,090Minneapolis 450 367 432 389 2,826 2,995 3,184 2.660Louisville 153 140 135 129 1,379 1,346 1.296 1,182Detroit 750 749 716 618 6.543 6,623 6,159 5,500Milwaukee 181 176 169 151 1,677 1,636 1,532 1,410Los Angeles 705 753 655 549 6,974 6,631 5,821 5,371Providence 54 55 50 44 518 507 516 447Omaha 178 174 174 182 1,553 1,575 1,621 1,474Buffalo 229 221 230 184 2,021 2,036 2,020 1,685St. Paul 127 127 132 126 1.109 1,186 1,183 1,173Indianapolis 96 96 69 81 901 887 652 747Denver 148 147 144 137 1,190 1,226 1,256 1,161Richmond 212 212 244 229 1,828 1,921 2,035 2,023Memphis 102 98 127 77 796 847 814 704Seattle 214 202 204 166 1.746 1,761 1,609 1,522Hartford 74 60 58 51 604 611 548 488Salt Lake City.... 76 80 80 66 649 661 623 568

Total 41,992 36,197 36,633 32.557 372,396 355.421 339,825 295,711Other cities 3,849 3,970 4,123 3,444 33,555 40,555 34,112 34,489
Total all 45,841 40,108 40,756 36,001 405,951 390,523 373,937 330,200Outside N.Y. City.19,241 18,748 18,982 16,710 172,092 173.469 166.706 149,926

Our usual monthly detailed statement of transactions on
the New York Stock Exchange is appended. The results for
September and the nine months of 1927 and 1926 are given
below:

Description.
Month of September. Nine Months.

1927. 1926. 1927. 1926.
Stock, number of shares_ 51,576,590 37,030,166 352,959.320 337,120.666Railroad and misc. bonds $154,387,250 $121,532,000 $1,632,976.300 $1,504,658,000State, foreign, &c., bonds 60,193,300 56,183,500 617.990.600 202,519,050U. S. Government bonds_ 23,787,250 15,216,400 231,800,100 486,719,450

Total bonds $238,367,800 $192.931,900 32,482.767.000 32.193.896.500

The volume of transactions in share properties on the
New York Stock Exchange for the month of September in
1924 to 1927 is indicated in the following:

Month of January 
February 
March 

First quarter 

Month of April 
May 
June 

Second quarter 

Month of July 
August 
September 

Third quarter 

1927. 1926. 1925. 1924.

No. Shares. No. Shares. No. Shares. No. Skates.

34,275.410 38,987.885 41,570,543 26,857.386
44,162,496 35,725.989 32,794,456 20,721,562
49.211.663 52,271.691 38,294.393 18.315,911

87.649.569 126,985,565 112.659.392 65,894.859

49,781.211 30.326.714 24.844,207 18.116.828
46,597.830 23,341.144 36,647,760 13,513.967
47.778,544 38.254,575 30,750,768 17,003.140

144,157,585 91,922.433 92,242.735 48.633.935

38.575,576 36.691,187 32.812,918 24,318,18251.205,812 44,491,314 33,047,248 21,809.03151.576.590 37,030,166 37,109,231 18,184,160

141,357,978 118.212,667 102.969.397 64.311.373

We now add our detailed statement showing the figures
for each city separately for September and since Jan. 1 for
two years and for the week rnding Oct. 1 for four years:

CLEARINGS FOR SEPTEMBER, SINCE JANUARY 1 AND FOR WEEK ENDING OCT. 1.
Month of September. Nine Months. Week Ending October 1.Clearings al

Inc. or Inc. or Inc. or1927. 1926. Dec. 1927. 1926. Dec. 1927. 1926. Dec. 1925. 1924.
$ $ % $ $ % $ $ % $ *

First Federal Rese rye District- Boston-
Maine-Bangor 3,892,044 3,234,009 +20.3 31,865,738 28.787,396 +10.7 718.572 922,598 -22.2 985,772 1,151,002
Portland 17,538,835 14,849,143 +18.1 146.602,263 140,983,246 +4.0 5,089.767 5,751,789 -11.5 6.022,583 5,103,484

Mass.-Iioaton 2,030,212,730 1,842,703,947 +10.2 19,025.043,160 18,320,485,842 +3.8 488,000,000 492,000,000 -0.8 499.000,000 392,000,000
Fall River 7,827,410 7,674,309 +2.0 75,872.994 76,219,514 -0.5 1,682,906 2,059,025 -18.3 2,374,585 2,036,633
Holyoke 3,581,162 3,478,827 +2.9 33,686.330 35,859,544 -6.1 a a a a a
Lowell 4.496,784 4,105,263 +9.5 46,615,924 40,727,702 +14.5 1,092,800 953,125 +14.7 1,082,286 1,086,187
Lynn a a a a a a a a a a aNew Bedford 4,841,445 4,727,949 +2.4 46,411,833 49,833,931 -6.9 1,095,173 1,031,546 +6.2 1,526,204 1,492,887
Springfield 21,443,796 24,522,279 -12.6 208,776.363 224,053.317 -6.8 4,971.574 6,979.782 -28.8 7,906,198 5,369.931Worcester 14,019,752 14,228.209 -1.5 139,382,292 141,725,935 -1.7 3.402,359 3,918,496 -13.2 4.277,955 4,148.000

Conn.-Hartford ___ - 74,688,409 59,438,017 +25.7 604,044,027 610,539.946 -1.1 16.709,689 16,979,527 -1.6 17.660,478 15,719.049New Haven 32,318,750 29,438,017 +9.8 299,471,505 277.203.021 +8.0 7,812.517 7,960,759 -1.9 8,180,726 8.307.584
Waterbury 9,919,100 9,810,800 +1.1 97,171,500 93,199,600 +4.3R. 1.-Providence.. _ 54,334,000 54,867,900 -1.0 518,695,600 507.422,700 +2.2 13,519,500 18,035,300 -25.0 14,825,300 12,591,900N. H.-Manchester 3,014,259 2,908,309 +3.6 28,634,525 30,166,569 -5.1 625.611 823.069 -24.0 909,486 886,135Total (14 cities)... _ _ 2,282,128,476 2,076.193,067 +9.9 21,302,274,054 20,577,208,263 +3.5 544,720,468 557.415.016 -2.3 564.751,573 449,892,792Second Federal Re serve District-New York

N. Y.-Albany 26,393,235 26,976,268 -2.2 245.776.500 250,884,355 -2.0 5,887,235 6.566.458 -10.3 7,223,635 6.743.207Binghamton 4,909,400 4,568,914 +7.5 49,295,364 45,227,914 +9.0 1,024,500 1,186.562 -13.7 1,409,600 1,258,500Buffalo 228,633,205 220,706,806 +3.6 2,020.786,919 2,036,171.507 -0.8 55,882,876 52,785,569 +5.7 56,858,542 48,022.389Elmira 3,682,600 4,207,508 -12.5 40,728,976 39,999.693 +1.8 891,025 1,060,660 -16.0 1,056,516 842,315Jamestown 5,518,333 6.536,499 -15.6 54,461,840 58,526,110 -6.9 1,096.297 1.141,266 -3.9 1,638,683 1,085,383New York 26,599.391,689 21,360,018.748 +24.5233.858.423,316217,054,735,756 +7.7 6.569.909.0985,947.467.441 +10.56.415.092.4375,474.813,292Niagara Falls 5.290,306 4,413,636 +19.9 46,284.945 40.878.720 +13.2Rochester 57,342,004 63,211.690 +7.8 538,467,103 509.987,191 +5.6 13,979,751 15,870.642 -11.9 16,691,107 14,101,031Syracuse 26,441,283 24,637,988 +7.3 251,426,439 238.043,639 +5.6 6,042,895 6,517,292 -7.3 7,579,168 6,756,766Coon -Stamford.... 14,580.791 16.618,633 -12.3 146,679,344 139,806,107 +4.9 c3,314,390 3,354,533 -1.2 3,947,272 3,733,257
N. 1.-Montclair.... 3,542,044 3,941.786 -10.1 33,917,373 31,788,077 +6.7 791.643 792,858 -0.2 947,076 567,945
Newark 104,169,765 98,582,371 +5.7 1,002.997,704 970,397,094 +3.3Northern N. J 1138,285,830 157,595.688 +6.8 1,555,036,838 1,487,878.060 +4.5 45,785,302 41,723.382 +9.7 41,188,993 33,959,321
Oranges 6,092.675 5,771.005 +5.8 60,302,558 56,635,202 +6.5
Total (141 althea _ 27.2A4 272 lan 91 OW? 127 P.M .4.24.0 229.1104.595.219 222.960.050426 4.- 7 fl 6.704 605 012 A.07/1 4RR ftfla 4.102 A 664 AI, non g en. one Anse
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CLEARI NG S--(Continued)

Clearings al-
Month of September. Nine Months. Week ending October 1.

1927. 1926.
Inc. or
Dec. 1927. 1926.

Inc. or
Dec. 1927. 1926.

Inc. or
Dec. 1925. 1924.

Third Federal Res
Pa.-Altoona 

Bethlehem 
Chester 
Harrisburg 
Lancaster 
Lebanon 
Norristown 
Philadelphia 
Reading 
Scranton 
Wilkes-Barre 
York 

N. J.-Camden 
Trenton 

Del.-Wilmington_  

Total (14 cities) _ _

Fourth Federal Re
Ohio-Akron 
Canton 
Cincinnati 
Cleveland 
Columbus 
Dayton 
Hamilton 
Lima 
Lorain 
Mansfield 
Springfield 
Toledo 
Youngstown 

Pa.-Beaver County_
Erie 
Franklin 
Greensburg 
Pittsburgh 

Ky.-Lexington 
W. Va.-Wheeling..

Total (15 cities) _ _

Fifth Federal Rese
W. Va.-Huntington_
Va.-Newport News_

Norfolk 
Richmond 

N. C.-Asheville 
Raleigh 
Wilmington 

B. C.-Charleston._ 
Columbia 

Md.-Baltimore _ _ _
Frederick 
Hagerstown 

D. C.-Washington 

Total (10 cities) - -

Sixth Federal Rese
Tenn -Chattanooga.

Knoxville 
Nashville 

Ga.-Atlanta 
Augusta 
Columbus 
Macon 
Savannah 

Fla.-Jacksonville_ _ _
Miami 
Tampa 

Ala.-Birmingham _
Mobile 
Montgomery 

Miss.-Hattiesburg _
Jackson 
Meridian 
Vicksburg 

La.-New Orleans__

Total (18 cities)....

Seventh Federal R
Mich.-Adrian 
Ann Arbor 
Detroit 
Flint 
Grand Rapids 
Jackson 
Lansing 

Ind.-Fort Wayne__ -
Gary 
Indianapolis 
South Bend 
Terre Haute 

Wis.-Madison 
Milwaukee 
Oshkosh 

Iowa-Cedar Rapids.
Davenport 
Dec Moines 
Iowa City 
Mason City 
Sioux City 
Waterloo 

Ill.-Aurora 
Bloomington 
Chicago 
Danville 
Decatur 
Peoria 
Rockford 
Springfield 

Total (29 cities)._  

Eighth Federal Re
Ind.-Evansville  
New Albany 

Mo.-St. Louis 
Springfield 

Ky.-Louisville 
Owensboro 
Paducah 

Tenn.-Memphis_ _
Ark.-Little Rock__ -
111.-Jacksonville_ _ _ _
Quincy 

Total (10 cities)._

$
erve District

7,091,718
16,892,101
5,983,911

20,272,693
9,305,079
2,536,227
3,684,174

2,322,000.000
17.412.494
32,468,830
18,557,576
7,320,053
10,617.786
26,717,493
a

$
-Philadelph

7,443,124
18,645,203
6,077,201

20,482,758
8.889.388
2,653,132
3,997,248

2,282.000,000
18,788,692
27,022:813
18,101,325
7.965.950
11,318,286
25,464,092
a

i a-

-9.4
-1.5
-1.0
+4.7
-4.4
-7.8
+1.8
+3.7
+20.2
+2.5
-8.1
-6.2
+4.9
a

65,133.770
170,817,900
54,642,883
184.411,639
86,000,508
25,088,702
35.462,182

20,994,000,000
164,452,553
247,773,701
159,735,877
70.308,485
107.765,436
260,236,504

a

62,023,252
168,838,328
54,625,296
188,476,208
90.292,445
25,243,444
35,227,187

21.827,381,000
160,598,807
240,567,129
142,155,259
73,566,558
126,437,900
242.280.720

a

+5.0
+1.2
+0.1
-1.8

+0.7
-3.8
-2.4
+3.0
+12.4
-4.4
-14.8
+7.4
a

1,580.335
4,624,712
1,483,847

2,303.637

572,000,000
4,553,751
6,609,672

d4,534,786
1,795,190

6,226,443
a

*

1,899.215
4,749,631
1,654,433

2,819,052

578,000.000
6,826,514
8,230,260
4,144,783
2,183,455

6,726,232

-16.8
-2.8
-10.3

-18.3

-1.0
-33.3
-19.7
+9.4

-17.8

-7.4
a

$

1,722,971
4,725,427
1,627,373

1,568,338

677,000,000
4,448,933
7,009,000
4,335,375
3,003,329

6,695,153
a

1,681,088
3,077,960
1,645,972

3,523,673

539,000,000
4,037,538
8.066,016
3,998,596
2,547,817

5,541,343
a

2,500,860.135

serve District
28.924,000
18,942.316

318,081.172
534,664,986
76,593,900
a

4,774,813
a

1,911,863
9,053,350
a
a

21.493,129
2,911,068
a

1,445,456
6.233,712

732,487,858
6,837,364
17,382,495

2.456,849,212

-Cleveland-
29,284,000
20.418,013

303,760.249
510,212,974
72,349,600
a

4,513.961
a

2,080.434
9,906,605
a
a

22,241,358
3,509,534
a

1,483,759
6,626,607

760.093,931
6,303,622
18,203.393

+1.8

-1.2
-7.2
+4.7
+4.8
+5.9
a
+5.8
a
-8.1

a
a
-3.4
-17.1
a
-2.6
-5.9
--3.6
+8.5
-4.5

22,625,830,140

251,842,000
162,183.772

2,873,602,256
4,800,841,724
684,698,300

a
37.080,746
a

17,493,710
78.397,424
a
a

215,357,009
28.016,203
a

12,235,486
56,280,806

7,019,444,221
71,887,341

164,481,554

23.437,713,542

240,390.000
160.756,815

2,890,695.081
4,569.197,961
654,197,300

a
37,591,625
a

17,877,861
80,991,571
a
a

200,038,254
29,155,679
a

13,891.317
55,081.850

6,800,065,468
71,811,793
163,343.380

-3.5

+4.8
+0.9

+5.1
+4.6
a
-1.4
a
-2.1
-3.2
a
a
+3.0
-3.9
a

-11.9
+2.2
+3.2
+0.1
+0.7

605,712,373

8.629,000
3,324,365

72,514,246
120,161,045
18,462,200

a

a

d1,808,200
a
a

5,201,760

a

181,290,705

617.233.575

9,941,000
3,269,653

74,477,531
131.796,575
19,275,400
a

a

2,059,239
a
a

5,650.123

a

192.957,186

-1.9

-13.2
+ 1.7
-2.4
-8.8
-4.2
a

a

-12.2
a
a
-7.9

a

-6.1

712,135,899

7,571,000
4,097.732
76,241,928
127,477.004
18,046,400

a

a

2,064,325
a
a

8,286,081

a

186,150.486

574,020,003

7,343,000
4.780.903

68,750,271
122,719,113
17,484,900

a

1,749,658
a
a

5.726,488

a

162.337,055

1.781.737.482

rve District-
5,127,627
a

21.098.840
212.953,000

a
10,043,913
a

10,617,458
9,775,621

443,578,025
2,230,371
3,490,942

104,579,351

1.770.988,040

Richmond-
6.186,658
a

33,884.411
211,568,000

a
10,706,070
a

12,024,507
9,975,467

490,854,578
2,120,113
3,279.228

105,608,791

+0.6

-17.1

-837.7
+0.7
a

a
-11.7
-2.0
-9.6
+5.6
+6.5
-1.0

16,473.842,552

50,796,144
a

228,219,839
1,828,853,272

a
101.000,785

a
89,158,242
77,090,816

4,198.470,75
19,011,913
31,859,481

1,031,200,264

15,994,085,955

58,116,955
a

315.832,242
1,921,086,000

a
103,988,343

a
95,521,853
65,213,003

4,529,527,713
18,787,445
30,679,205

1,027.718,875

+3.1

-12.6
a

-27.7
-4.8
a
-2.8
a
-6.7
+18.2
-7.3
+1.2
+3.8
+0.3

411.391,521

1,353,848
a

d4.379,072
54,292,000

a

a
d2,412.778

99,893,600

25,849,168

439,426.757

1,729,068
a

8,119.143
52,701,000

a

a
3,030,040

113,930,884

25,977,376

-5.8

-21.7
a

-46.1
+3.0
a

a
-20.4

-12.3

-0.5

429,934,956

1,518,444
a

8,478,281
60,640,000

a

a
3.215,790

125,393,206

26,709,781

390,891,368

1,715,903
a

7,416,097
56,493,000

a

a
2,162,648

1013,998,778

19,855,000

823.504,148

rye District-
37,916,774
13,337,912
98,406,521

242,018,230
13,611,653
5,410,262
14,114,732
a

68,326,316
15,037.000
15,147,925
123,018,663
8,266.512
9.789,358
8,674.000
10,055.000
4,260,484
2,065,923

291,924,494

885,987,821

Atlanta-.
34,053,939
13,147,601
90,386,779

232,135,060
12,118,311
5,394,628
8,736,804
a

94,680,162
23,967,576
24,391.362
111,733,086
8.639,178
7.213,181
10,738,884
7,459,135
4,097,931
1,895,666

267,422,948

-7.1

+ 11.3
+1.4
+8.9
+4.3
+ 12.3
+0.3
+61.6
a

-27.8
-37.3
-37.9
+10.1
-4.3
+25.7
-19.2
+34.8
+4.0
+8.9
+9.2

7,655,661.508

311,640,719
127,670,559
870,117,425

1,930,2903,621
80,687,257
41,322,326
82,811,113
a

778,422,584
213,725,415
185,620,039
959,281,256
76,648,986
62,434,096
70,505,901
68,080,589
38,238,528
15,798,623

2,196.983,325

8,166,449,634

293,482,761
127,015,837
842.632,414

2,406,211,608
78,180,332
41,229,922
69,413,895
a

1,195,968,934
534,828,096
334,378,265
993,610,171
80.981,965
63,439,814
77,651.437
63,786,162
34,806,540
15,777,307

2,249,092,391

-6.3

+4.4
+0.1
+0.3

-19.8
+3.2
+0.2
+19.3
a

-34.9
-60.0
-44.5
-3.5
-5A
-1.6
-9.2
+6.7
+9.9
+0.1
-2.4

188,180,466

8,241,983
2,798,975
22,976.415
54,243,625
3.538.477

2,809,718
a

13.711,973
2,857.000

30,750,336
1,780,137

1,880,000

471,116
62,543,861

205,488,411

7,542,761
2,858,923

21,409,655
55,651,015
2,980,060

2,371,592
a

18,983,546
4,832.254

27,455.254
2,220,016

1,759,000

482,029
70,627,000

-8.4

+ 9.3
-2.0
+7.3
-2.5
+18.7

+18.5
a

-27.8
-40.9

+12.0
-19.8

+8.9

-2.3
-11.4

225,955,502

6,833,021
3,223,583

22,006,210
81,649.145
2,950,056

2,320,783
a

30,095,599
26,341,968

29,938,791
2,248,588

1,740,000

561,744
75,378,418

194,841,424

4,487,703
3,225,962
19,511,786
55,161,808
.2.500,000

1,898,443
a

13,474,381
3,569,934

26,767,894
2,133,474

1,438.198

529,368
47,164,961

981,381,759

eserve Distric
, 151.327
4,408,332

749,858,986
16,192.053
34,101.438
7,575.711
15,840,393
11,756,878
24,412,345
96,029,000
12,101,900
24.366,810
14,543,713
181,371,999

4,522.201
12,279,742
44,230,089
41,118.422
2,326,772

26,208,550
5.052,132
6,470,837
7,350,028

2,980.377.396
a

6,598,277
20.517,981
14,027.509
10,111,083

958,212,231

t-Chicago -
1,071.859
4,363,339

748.790,410
14,817.007
35,986,594
7,428,854
11,505,791
12,301,742
31.698,414
96,363.000
13,323,419
22,762,644
14,301.809
175,855.052
4.240.221
11.013,774
42.054,915
42,881,217
2,280,227
f

26,731,633
5,592,354
7,044,062
6,756.286

2,651,021.628
a

5,645,439
20,960,976
13,673,799
11,062,109

+2.4

+7.4
+1.1
+0.2
+11.5
-5.2
+2.0
+37.7
-4.4
-23.0
-0.4
-9.2
+7.0
+1.7
+3.1
+6.8
+ 11.4
+5.2
-4.1
+2.0
I

+8.8
+12.4
a

+16.9

+2.8
-8.6

8,110,285,382

9,826,051
42,802,372

6,542.903,462
132,746,954
311,120,477
72.235,864
106,201,949
113,853,552
233,730,777
901,803,410
118,908,180
228,315.579
139,708,206

1,676,649,812
38.822,520
110,237,162
394,476,591
387.347.970
19,236,142
I

244,247,618
49,628,416
64,069,730
62,511,088

26,945,506,579
a

54,029,431
190,792,790
135,186.127
105,117,822

9,507,467,660

9.366.966
43,034.407

6,823,169,207
113,183.857
327,960,407
68.288,059
112,284,588
112,321,479
243,618,178
887,357,000
120,145,263
228,604,346
140,741,435

1,635,966,234
36,678,907
102,456,681
378,390.647
405,262,935
18,660,778
I

263,645,284
47,900,816
66,486,213
64,478,541

26,390.689.912
a

52,760,109
200,324,80
126,982.216
110,927,61

-14.7

+4.9
-0.5
-1.2
+17.3
-5.1
+5.8
-5.4
+1.4
-4.1
+1.6
-1.0

-0.7
+ 2.5
+5.8
+7.6
+4.2
-4.4
+3.1

-7.4
+3.6
-3.6
-3.1
+2.1
a
+2.4

+6.4
-5.2

208,803,616

275,176
*1,250,000

161,964,249

6,944,915

2,925,132
2.737.276

21,314,000
2,618,300
5.509.977

39.499,947

2,757,688

8,960,089

5,911,270
1,211.956

1,525,420
675.970.690

a
1.264,680
4,317,317
3,131,019
2.417,113

219,171,105

236,015
1,358,070

169,467,829

8,782,961

2.870,639
2.801.295

21,783.917
3,034,900
5,334,911

41,974.276

2,758,451

9,622,116

6,860,002
1,422,330

1,510,278
670,928,222

a
1,245,836
4,764,588
3.189.138
2,550,212

-4.8

+16.6
-8.0
-4.4

-20.9

+1.9
-2.3

-2.2
-13.7
+3.3

-5.9

+0.1

-6.9

-13.8
-14.8

+1.0
+0.8
a
+1.5
-9.4
-1.8
-5.2

285,287.886

237,154
1,141,563

177,002,723

8,046,642

2.794,994
2,435,107

16,523,000
3,367,825
3,527.756

39,841,571

3,853,798

13,002,894

7,308,785
1.707,931

1,653,848
752,132,846

a
1,458,037
5,250,236
3,093,732
3,202,539

181,863,890

265,634
1,101,267

128,926,834

7,704,495

2,6613,551
2,395,941

19,657,000
2,537,8W
4,941.828

39,601,908

3,239,631

12,763,067

7,202,287
1,800,524

1,638,639
636,435,055

a
1,383,913
4,847,690
2,293,717
2,622,131

4,374,901,704

serve District
25.665,427
*708,000

580,800,000
a

153,426,840
1,493,289
9,342,481

102,158.507
62,816.319
1,577,554
6,533,407

4,011,229,574

-Sc. Louis-
22,181,985

747,719
612,400,000

a
140,412.305

1,283,846
7.596.982

98,342,013
68,807,766
1,671,474
6.436,481

+8.3

+15.7
-5.3
-5.2
a
+9.3
+16.3
+23.0
+3.9
-8.6
-5.6
+1.5

39,431,996,571

230,862,400
7,478,984

5,472,521,186
a

1,379,483,557
14,539,244
85.433.424

795,693,484
509,210,106
1,5,347,080
59,749,036

38.931,866,892

215,019,187
7.780,961

5,610.677,520
a

1,345,544,613
15,255,310
81,918,947
847.163,065
538,432,541
16,953.741
64,556,964

+1.3

+7.4
-3.9
-2.5
a
+2.5
-4.7
+4.3
--6.1
--5.4
--9.5
--7.4

952,506,214

4,912,030

130,800.000

32,996,967
281.435

31,046,207
15,788,007

320,263
1.337,130

962,491,788

5,798,441

141,400,000

30,954,891
282,052

28.485,545
16,645,321

408,039
1,324,171

-1.0

-15.3

-7.5

+6.6
-0.2

+9.0
-5.2
-21.5
+1.0

1,046,782,981

5,531,871

169,300,000

31,189,006
298,068

35,728,116
18.564,631

496,578
1,606,851

884,025,812

4,875,750

144,800,000

30,896,879
342,928

22,181.170
15,199,539

486,510
1,279,936

944.521.824 959.880,551 -1.6 8,570.318,501 8,742,802,849 -2.0 217,482,039 225,298,460 -3.5 262,715,119 219,862,712
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CLEAR! NG S--(Concluded).

Clearings at-

Ninth Federal Res
Minn.-Duluth  

Minneapolis 
Rochester 
St. Paul 

No. Disk.-Fargo _
Grand Forks 
Minot 

S. D.-Aberdeen.. _ _
Sioux Falls 

Mont.-Billings  
Great Falls 
Helena 
Lewistown 

Total (13 eities)____

Tenth Federal Res
Neb.-Fremont 
Hastings 
Lincoln 
Omaha 

Kan.-Kansas City_ _
Lawrence 
Pittsburg 
Topeka 
Wichita 

Mo.-Joplin 
Kansas City 
St. Joseph 

Okla.-Lawton 
McAlester 
Muskogee 
Oklahoma City_ _-
Tulsa 

Cob -Cob. Springs
Denver 
Pueblo 

Total (15 cities)___

Eleventh Federal
Tex.-Austin 
Beaumont 
Dallas 
El Paso 
Fort Worth 
Galveston 
Houston 
Port Arthur 
Texarkana 
Waco 
Wichita Falls 

La.-Shreveport 

Total (12 cities)_._

Twelfth Federal
Wash.-Bellingham-

Seattle 
Spokane 
Tacoma 
Yakima 

Ida.-Boise 
Ore.-Eugene 
Portland 

Utah-Ogden 
Salt Lake City 

Nev.-Reno 
Ariz.-Phoenix 
Calif .-Bakerstield 
Berkeley 
Fresno 
Long Beach 
Los Angeles 
Modesto 
Oakland 
Pasadena 
Riverside 
Sacramento 
San Diego 
San Francisco 
San Jose 
Santa Barbara 
Santa Monica_  
Santa Rosa 
Stockton 

Total (28 cities)___

Grand total(193 cities

Outside New York__

Month of September. Nine Months. weer enaing octooer 1.

1927. 1926.
Inc. or
Dec. 1927. 1926.

Inc. or
Dec. 1927. 1920.

Inc. or
Dec. 1925. 1924.

3
erve District

S
-Minneapoli

%
s-

$ $ % $ $ % $ 3
61,991,726 39,346,396 +57.6 301,662,855 289,229,938 +4.3 d18,166.730 9,242,684 +96.5 12,301,524 15,637,328450,273,465 366,855,937 +22.7 2,826,074,431 2,995,311,878 -5.7 106,727,667 83,563,837 +27.7 102,875,477 110,949,1612,739,660 2,548,741 +7.5 23,707,936 20,417,395 +16.1
127,140,928 127,215,505 -0.1 1,108,895.428 1,185,902,023 -7.5 27,890,535 29,136,933 -4.3 32,870.824 32,497,7588,100,253 7.972.730 +1.6 71.182,048 69.770,720 +2.0 1,788,360 1.816,728 -1.6 1.798,243 2.218.7036,479,000 6,778.000 -4.4 51,423,000 51,280,000 +0.3

1,812,770 1,540,940 +17.6 12,211,756 11,243.157 -0.1
7,743,338 5,888,149 +31.5 46,948,713 54,795,020 -14.3 1,667,723 1,465,565 +13.8 1,795,087 1,769,0606,738,577 6,264,663 +7.6 64,574,528 58,604,933 +10.2
3,401,317 2,945,671 +15.5 23.031,240 21,743.014 +5.9 801,508 779.271 +2.9 833.723 733,2845,941,027 4,525,510 +31.3 35,842,668 31,308,000 +14.5 •  14,708,326 13,826,760 +6.4 112.742,710 109,672,944 +2.8 3,578,000 3.366,476 +6.3 3,148,764 3.483,885933,142 1,151,360 -19.0 5,848,873 5,609.498 +4.3

698,003,529 586,860,362 +18.9 4,684,146,186 4,904,888,520 -4.5 160,620,523 129,371,494 +24.2 155,623,642 167,289,179

erve District-Kansas Cit y-
1,587,908 1,493.394 +6.3 15,636,833 14,932.050 +4.7 d280,205 307,090 -8.8 402,514 176,1782,144,638 2.236,742 -4.1 18,496.304 21,682,938 -14.7 395,987 434,460 -8.9 630.534 759,43820,984,768 19.948,983 +5.2 190,537,456 183,273.316 +4.0 4,336,901 4,569,305 -5.1 5,240,848 4,846,788178,306,558 174,445,477 +2.2 1,552,844,009 1,574,968,791 -1.4 38.510,931 40,703,340 -5.4 42,128,252 42,761,10010,191.869 20,067.024 -49.2 91,382,576 174.742,726 -47.7
a a a a a a
a a a a a a

13,501,022 13,475,882 +0.2 124,823,880 132,910.521 -6.1 d2,373,040 2,578,447 -8.0 3.425,652 2,413,66433,963,057 35,059,251 -3.1 318,977,125 329,734.094 -3.2 d6,791,078 7.113,700 -4.5 7,877,581 7.970,7617,058,949 8,015,558 -11.9 61,313,751 70,172,198 -12.6
574,018,370 623,858,764 -8.0 5,438.561,005 5,347,523,891 +1.7 124,487,531 138,710,641 -10.3 142,786,143 140,398,69027.624,028 27,661,995 -0.1 252,614,315 285,650,509 -11.6 d6,042,562 6,145,042 -1.7 6,814,599 6,272,995a a a

aa 
a

684,124 666,406 7,862,164 -92.5
a a a a a a a a a a122,634,310 129.592,102 -5.4 1,102,758.468 1,098,324,489 +0.4 d28.480,380 29,868,407 -4.6 27,945,991 28263,30747,741.274 45,609,172 +4.7 447,429,573 381,189.928 +17.4 a a a a a5,561,638 5,718,196 -2.7 46,932,800 46,445,361 +1.0 213,191 442,501 -51.8 641,405 800,392148,317,022 147,329,701 +0.7 1.189,524,467 1,225.789,940 -3.0 21,873,082 21,288,018 +2.7 26,078,641 22,367,5285,878,155 5,749,991 +2.2 50,764,004 46,395,769 +9.4 el.281,638 1,181,192 +8.5 1,281,784 1,032,757

1,199,513,566 1,260,946,416 -4.9 10,903.262,972 10,941.588,685 -0.1 235,066,526 253,342,143 -7.2 265,253,944 258,463,598
Reserve Dlstr ict- Dallas-

9,836,950 8.213,127 +19.8 60,976.155 62,855,078 -3.0 1,921,834 2,117,670 -9.2 2,206,030 1,733,9448,010,000 7,855.000 +2.1 77,162,000 63.638.313 +21.3255,592,042 229,214,776 +11.5 1,866,343,361 1,808,159,222 +3.2 62,008,837 59,299,429 +4.6 58,363,780 56,135,46419,598,210 18,939,661 +3.5 181,607,932 186,118,143 -2.4
55,624.110 64,255,513 -13.3 457,829.236 514,372.701 -11.0 d14,660,482 15,179,267 -3.4 12,856,123 14,821.79530,301,000 63,410,000 -52.3 336,635,000 402,815,000 -16.4 7,910,000 15,820,000 -5.0 13.218,000 11.951,455174,094,429 194,938,100 -10.7 1,359.323,442 1.336,663.891 +1.7 a a a a a2,774,626 2,417,717 +14.8 24,134,282 22,424,297 +7.7
3,731,309 3,450,033 +8.5 23,339,040 27,377,169 -14.88,956,616 13,173,649 -34.8 64,764,624 79.819,891 -18.210,406,000 14.273,000 -27.1 110.689,274 136,639,225 -19.0 •  • 27,533,634 26,907,947 +2.3 205.451,341 204,178,250 +0.6 6,020,041 6.225,495 -50.0 6,218,966 5,409,953

606,467,926 647.048.523 -6.3 4,768,255,693 4.845,061,180

ii
ii
il
li
t+
Ir
++
It
it
il
+L
I+
1.
+1
+ 

.
.
 

b
L
o
b
 

 

92,521,196 98.641,861 -6.2 92,862,899 00,052,611
, °serve Marie t-San Franc isco-

3.658,000 3,992,000 +0.2 35.786,000 35.754,000
• 214,089,058 201.826,918 +6.1 1,746.394,469 1,761.374,610 46,645,054 48,795,209 -4.4 45,604,254 39,392,61858,443,000 57,150,000 +2.3 478,083,000 468,652,000 12,653,000 13,558,000 -6.7 12,275,000 11,837,000a a a a a a a a a a6,575,921 6.958.976 .-5.5 51.505,543 55.740.616 1,609,747 1,681,552 -4.3 1,863.625 1,621,8225,933.027 6,041,564 -1.8 43,349,687 41,624,284

2,184,000 2,329,129 -6.2 19,682,750 20,874,595
174.514,626 181,831,631 -4.0 1,454,039,761 1,552,230,569 38,103,737 40,462,435 -5.8 42,129,723 39,683,13310,116.769 8,230.773 +22.9 57,750,554 58,788,804

. 76,518,730 80,386,364 -4.8 649,073,107 661,248,097 17,959.454 20,100,020 -10.6 19,623,968 17,317,1213,306,800 3.255.098 +1.6 26,530.782 26.830,060 a a a a a11,148.000 10,712,000 +4.1 107,660,900 96.460.000 a a a a a. 5.361,798 5.050,719 +6.2 47,987.655 48,278,646
20.852,572 19,330,680 +7.9 190.660,107 172,676.743
20,483,777 23,931,043 -14.4 150,081,882 152.295,142 4,904,509 5,323,359 -7.9 5,579,690 4.767.26127.834,321 30,036,433 -7.3 275,250,590 275,135,775 6.160,354 6,607,173 -6.8 6,486,360 6,063,808704,966,000 752,816,000 -6.4 6.973,787.000 6,630,948,000 162,668,000 173,173,000 -6.1 159,093,000 130.333.0004,240,493 4,601,050 -7.7 32,638,143 32,789,227
75.734,866 92,262,693 -17.9 718,984,260 821,224,922 17,560,656 17.626.719 -0.4 21.631,865 19,061,14125,392,185 25,190,408 +0.8 262,908,707 248,418,520 5,373,616 5,423,175 -0.9 5,575,020 4,944,0153,783,200 3,523,221 +7.4 44.843,404 39.848,903
36,877,006 47,040,362 -21.6 299,160,450 326.181,992 d6,169,514 7.704,779 -19.9 8,688,827 8,246.47220,595.287 25.851,847 -20.3 222,464.743 235.308,455 4,262,661 5,354,906 -20.4 5,803,124 4,036,156837,898,702 835,830,382 +0.2 7,260.110,628 7,360,820,601 202,892,000 189,567,000 +7.0 192,803,000 172,500,00012.726,726 14,964.944 -14.9 105,381,344 115.117.207 3.058,363 3,617,477 -15.5 3,338.195 3,298,952. 6,362,245 6,859,357 -7.2 56,090,929 58,769,572 1.221,781 1,319,343 -7.4 1.379.549 1,106,9199,126,282 11,015,724 -17.2 86,409,056 90,448,296 1,952,834 2,112,284 -7.5 2.045.379 1,685,0952,472,906 2,575,446 -4.0 18,618,606 19,379.102
12.258,500 12,649.900 -3.1 105,215,600 108,432,600 c2,519,600 2,509,500 +0.4 2,592,000 2,733,000

. 2,393,460,797 2,476,244,662 -3.3 21.520.458.657 21,513,651,338 +0.1 535,714,880 544,935,931 -1.7 536.512,579 468,628,013
1 45,840,754,506 40,108,227.999 +14.3 405,950,917,409 390.523,543.944 +4.0 10,857,127,831 10325619.428 +5.2 11131450.0099.471,514.808
. 19.241.362.817 18.748.209.251 +2.6 172.092.494.093 173.468.808.188 -0.8 4_iR7.218 733 4.378.151.987 -1.9 4.716.357.582 3.996.701.516

CANADIAN CLEARINGS FOR SEPTEMBER, SINCE JANUARY 1, AND FOR WEEK ENDING SEPT. 20.

Clearings at-
Month of September. Nine Months.

1927. 1026.
Inc. or
Dec. 1927. 1926.

Inc. or
Dec.

Canada-

N
N
.
 

S
A
D
W
O
.
W
.
.
C
4
,
W
W
.
.
W
a
C
T
C
A
C
1
4
N
0
W
N
0
0
0
0
1
4
,
1
0
A
W
O
0
 

ft
4
4
1
4
-
0
,
1
4
W
I
N
B
O
O
D
O
V
,
I
W
V
0
0
- C
O
V
n
1
4
1
0
-0
.
.
4
3
;
1
.
,.

* *
"
 

1
4
0
0
1
4
0
.
4
1
4
.
4
a
Q
W
W
W
0
1
4
0
.
.
0
0
A
 e
 

0
.
4
.
.
.
N
O
W
W
0
4
.
 

0
b
4
-,
o
1
4
1
4
0
1
3
0
0
0
1
t
0
0
e
4
0
0
-
4
-
4
0
0
1
4
.
-

1
=
=
.
0
, .
.b
ac
b-
4=
 
t
o
o
&
-,
 
c
o
m
-
s
t
m
.
.
4
.
c
b
c
.
a
.
0
0
 

.
I
.
.
.
.
.
D
w
m
.
-
w
b
.
w
-
4
0
.
.
c
o
c
o
m
.
o
.
c
o
o
v
w
c
o
m
b
a
m
m
e
o
c
.
q
c
o $ % 9 9 %Montreal 436,330,004 +25.3 4,579,528,658 4,035,184,387 +13.5Toronto 412,899.036 +35.8 4,469,347,083 3,777,275,193 +18.3Winnipeg 203,396,078 -9.8 1,761,536,533 1,784,760,188 -1.3Vancouver 71,739,665 +3.6 668,347,106 653.272,264 +2.3Ottawa 26,482.275 +13.9 260,829,359 244.219,815 +6.8Quebec 28.749.366 +2.9 248,433,299 224,429,720 +10.7Halifax 11,616,308 +10.8 116,271.273 111,485,528 +4.3Hamilton 25,245,334 +0.5 215,044,507 192,008,846 +12.0Calgary 22,253,539 +32.8 283.793,850 273.249,371 +3.8St. John 10,374,342 +0.3 97,610,150 102.612.697 -4.9Victoria 8,819.733 +10.5 85,499,020 83,413.544 +2.5London 10,789,588 +19.5 118,373,221 102,853,395 +15.1Edmonton 19,803,070 +15.6 198,834,923 187,245,385 +6.2Regina 20,371.860 +0.2 162,465,427 150.832.122 +1.6Brandon 2,613,768 +3.1 21,368,525 21.229.505 +0.7Lethbridge 2,168.195 +25.6 20,469.982 20,738,505 -1.3Saskatoon 8.618.798 +12.3 74.063.792 71,271.862 +3.9Moose Jaw 5,586,640 +4.4 46,621,215 46,992,896 -0.8Brantford 4,305,999 +28.3 44,714,338 39,634.782 +12.8Fort William 4,322.636 +0.2 36,112,491 32,550,025 +10.9New Westminster-  3,509,468 +5.5 31,451,620 27,847,122 +13.8Medicine Hat 1,288.149 +12.2 11,109,095 11,510,076 -3.5Peterborough 3.685.958 +5.2 32.695,301 29,928,667 +9.2Sherbrooke 3,686.876 +3.7 35.244,879 32,312,631 +9.1Kitchener 4,045,961 +15.7 43,001,462 37,132,989 +15.8Windsor 18,972,913 +2.2 175.197,467 158.874,629 +10.3Prince Albert 1,536,597 +12.2 14.448.604 14,335,068 +0.8Moncton 3.459.623 +6.8 33.084,066 31,753,210 +4.2Kingston 3.447,393 +24.5 31.227,751 27.671.028 +1.3sChatham 2.687,040 +23.7

sfiarnia 2,777,889 +23.2

Tn. el (90 nitlaw9 1 A/4 AAA AAA 1 275 IAA 172 -I-10 2 IS 0151 79/ 007 12 525 495 9111 -I-11 et

Week Ended September 29.

1927. 1926.
Inc. or
Dec. 1925. 1924.

$ $ % $ $127,443,129 98,117,384 +29.9 119,013,863 135,926,000132,349,430 90,421.827 +46.4 131,648,991 135,486,322
44,582,718 58,667.253 -24.0 73,197,888 54,037.46216,573,652 15,437,937 +7.4 16,889,876 15.875,282
6.069,045 5,419.808 +12.0 5,480,496 6,002,1065,816,285 5,966.707 -2.5 6,139,963 5,623,325
2.890,287 2.769,611 +4.4 3,701,843 3,124,774
5,658,749 4.852,568 +16.6 5,009.312 5,096,8206,738,999 4.727,310 +42.5 4,374.028 6,258,413
2,233,761 2.253,958 -0.9 2,285.978 2,463,755
2.108,493 1,769.990 +19.1 2,112.798 1,909,815
2,956,841 2,230,523 +32.6 2,274.751 2,723.705
5,527.168 4,438,469 +24.5 4,768.844 5,029,039
4,616,021 5,387,532 -14.3 6,879.324 3,614,101
572,496 588.683 -2.8 829,877 682,221
563,116 434,147 +29.7 550,103 .557,945

2,041,040 1,836,445 +11.1 1,799.169 1.517,303
1,272,118 1,429,527 -11.0 1,329.186 1,245,487
1.330.722 932.607 +42.7 931,662 861,831
963.990 786,305 +22.6 909,848 1,395,564
860,158 768,759 +11.9 861,267 757,317360.194 272,053 +32.4 301,594 331,318
801,496 847,535. -5.4 685,470 787,654711,638 775,104 -8.2 705,077 674,705

1.058,875 934,339 +13.3 904,729 917,1574,732,924 4,221,449 +12.1 3,229,657 2.882,350368,811 330,548 +11.6 263,735 309.107735,285 781,181 -5.9 805,082 731,6611,075,302 616.239 +74.5 684,901 861,678766,353 580,156 +32.1
834,483 631,792 +0.4

384.413.579 319.227.746 -1-20.4 395 250 219 209 AAA 0 1 '7et No longer report elearings. b Do not respond to requests for figures. c Week ended Sept. 28. d Week ended Sept. 29. e Week ended Sept. 30. • Estimated.Not Included In total.
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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

Sept. 21 1927:
GOLD.

The Bank of England gold reserve against notes amounted to £149,498,150

on the 14th inst. as compared with £150,330,600 on the previous Wedne
sday

The Bar Gold available in the open market this week-about £92.000-

was absorbed by India, the Straits, and the Home and Continental T
rade.

The following movements of gold to and from the Bank of England h
ave

beenlannounced:

Sept. 15. Sept. 16. Sept. 17. Sept. 19. Sept. 20. Sept. 21.

Received    £500,000  

Withdrawn__ _ £196,000 £43.000 £757.000 £10,000 £82,000 £48,000

The receipt of £500.000 on the 19th inst. was in sovereigns "released

from set aside account South Africa." The £816,000 soveriegns withdrawn

were destined _as follow:. "Set aside account ,South Africa" £750,000,

Ho1land-£12,000, £9,000 and Spain £45000. During the week under

review £636,000 on balance_hiS- been-withdrawn from the Bank. Incr
easing

the net ,efflux this year to £1,993,000, and since the restoration of an-
effec-

riVe- gold standaid-to £7,317,000, as set out in the daily bulletins at

Bank.
The following were the United Kingdom imports and exports of gold

registered in the week ended the 14th inst.:

Imports- Exports-

British West Africa £25,442 Sweden  £16,000

Other countries  .._ 826 Germany  8.480
Netherlands  5,300
France  5,500
Switzerland  50,200

10,000
5,780
850

Italy 
Austria 
Other countries 

Total £26.268 Total £102,110

It is officially stated that the gold production of Ontario for the first

six months of this year constitutes a fresh record, being valued at L15.824,-

821. almost a quarter of a million dollars increase over the production

returned for the corresponding period last Year.

SILVER.

The prices have for some time been showing an appreciative tendency.

The cause to some extent has been yen speculation. On Monday, how-

ever, the market overshot itself, and yesterday a sharp fall of %d. took

place in both quotations. This week the steamer leaves in time to catch

the October Bombay Settlement. However, this can hardly be called a

stiffening factor, though a considerable shipment will be made for the

Bazaars, for Indian operators have mostly bought for cash and sold

for two months delivery. Some covering orders came from China to-day

and the price recovered %cl.

The following were the United Kingdom imports and exports of silver

registered in the week ended the 14th inst.:

Imports- Exports-

United States of America_ _ _ £29,287 Germany £43,650

Other countries  4,730 Other countries  5,586

Total £34,017 Total £49,236

INDIAN CURRENCY RETURNS.

(In lacs of rupees.) Aug. 31. Sept. 7. Sept. 15.

Notes in circulation 18048 18046 18091

Silver coin and bullion in India 114,90 11476 11493

Silver coin and bullion out of India 3 3

Gold coin and bullion in India 2970 2976 2976

Gold coin and bullion out of India 

Securities (Indian Wovernment) 3563 3572 3586

Securities (British Government) 19 19 33

No silver coinage was reported during the week ended the 15th inst.

The stock in Shanghai on the 16th inst. consisted of about 59,900,000

ounces in sycee, 76,100,000 dollars, and 4,060 silver bars, as compared

with about 58,700,000 ounces in sycee, 79,100.000 dollars. and 4,680 silver

bars on the 9th inst.

Quotations during the week:
-Bar Silver, Per Oz. Std.- Bar Gold.

Cash. 2 Mos. Per Oz. Fine.

Sept. 15 25%d. 259-16d. 84s. 113.d.

16 25%d. 25%d. 84s. 113cl.

17 25 11-16d. 25 11-16d. 84s. 1154d.

19 25%d. 25 %cl. 84s. 113.d.

20 25%d. 25%d. 84s. 11%d.

21 253d. 253.4d. 84s. 111'd.

Average 25.677d. 25.687d. 84s. 11.5d.

The silver quotations to-day for cash and two months' delivery are each

3-16d. above those fixed a week ago.

ENGLISH FINANCIAL MARKET-PER CABLE.

The daily closing quotations for securities, &c., at London,

as reported by cable, have been as follows the past week:

London, Oct. 1. Oct. 3. Oct. 4. Oct. 5. Oct. 6. Oct. 7.

Week Ending Oá. 7. Sat. Mon. Tues. Wed. Than. Fri.

Silver, per ox 2551 2551 2511-1625% 25% 2511-16

Gold, per fine ounce 84.11 84.11% 84.11;5 84.1134 84.1134 84.11)4

Consols, 25 per cents  -- 54 5-16 5451 5534 55% 554

British, 5 per cents 10251 102% 1023( 10251 10251

British, 4% per cents ....... 97% 97% 97.% 97% 97

French Rentes (in Faris), fr. ____ 56.50 56.60 56.65 57.05 58.90

French War Loan (in.Earis) , fr 76.75 76.70 76.80 76.95 76.95

The price of silver in New York on the same days has been:

Silver in N. Y., per oz. (eta.):
Foreign  55% 55% 55% 5551 55)5 5551

Government Revenues and Expenditures.

Through the courtesy of the Secretary of the Treasury we

are enabled to place before our readers to-day the details

of Government receipts and disbursements for September

1927 and 1926 and the three months of the fiscal years

1926-27 and 1927-28.
-Month of September- -Three Months--

Receipts. 1927. 1926. 1927. 1926.

Ordinary- $ $ $ $

Customs   54,409.817 55,596.075 157,873,595 156.762,575

Internal revenue:
Income tax 446,004,860 441,964,968 518,870,978 536,212,192

Miscellaneous internal revenue 52,389,079 53.953,577 163,653,864 162,548,542

Miscellaneous receipts:

Proceeds Govt.-owned securities-

Foreign obligations-

Principal 53,425 3,000

Interest   10,028,970 10,000.168

Railroad securities  3,469,194 3,736.945 33,568,585 23,681,749

All others  494,811 3,417,649 734,273 56,425,850

Trust fund receipts (reapproprl-

ated for Investment)  4,772.878 2.904,830 15,909,968 11.649,978

Proceeds sale surplus property- 769,080 554,715 1,890,741 3,029,660

Panama Canal tolls, ea  2,266,868 2,649.381 6,684.984 6,200.244

Receipts from raised'. sources

credited direct to approp'ns_ 539,731 978,296 1,366,009 2,119.358

Other miscellaneous  25,075,229 10,771,617 55,708,224 36,868,352

Total ordinary 590,191,547 576,528,053 966,343,6141005501,867

Excess of ordinary receipts over

total expenditures chargeable

against ordinary receipts 302,749.748 286,063,258 218,142,103 238,139,557

Expenditures.

Ordinary (Checks and warrants

paid, &c.)-
General expenditures 159,194,662 157,878,578 485,623,436 474,688,982

Interest on public debt_a  86,000,867 71,816,168 107,737.869 93,740,108

Refund of receipts:

Customs   1,503,927 1,475,617 4,971,908 4,358.401

Internal revenue  7,796,156 14,245,515 38,398,808 42,681,269

Postal deficiency  5,000,000   13,000,000 15.648

Panama Canal  717,294 407,174 2,219,834 1,712,900

Operations in Special Accounts:

Railroads  114,213 71,833 151.483 138,640

War Finance Corporation_ _ _ 5343,961 D790,648 5593,226 52,008,376

Shipping Board  2.405,091 1,531,361 7,860,622 6,014.032

Allen property funds  83,101 290,968 939,303 248,122

Adjusted-service certificate fund_ 314,411 461,112 51,040,355 5168.622

Civil Service retirement fund _ _ _ 5110,135 164,283 50,009 5190,782

Investment of trust funds:

Government Life Insurance__ 4,711,422 2,911,335 15,614,729 11,495,034

District of Columbia Teachers'

Retirement 222,701 22,888

Foreign Service Retirement  56,805 56,000 140,101 133.812

General Railroad Contingent  61.455 56,504 72,538 132,254

Total ordinary 267,441,699 250,450,794 675,389,760 633,012,110

Public debt retirements charge-
able against ordinary receipts:

Sinking fund  20.000,000 40,000,000 74,810,650 134,335,500

Received for estate taxes  100 100  

Forfeitures, gifts. dic 14,000 21,000 14,500

Total  20.000,100 40,014,000 74,831,750 134,350,000

Total expenditures chargeable
against ordinary receipts_ _287.441,799 290,464,794 750,201,510 76

7,382,110

Receipts and expenditures for June reaching the Treasury in July are 
included.

a The figures for the month include 8102,471.48 and for the fiscal year 
1928 to

date $359,560.03 accrued discount on war-savings certificates of matured 
series, and

for the corresponding periods last year the figures include $234,012.86 
and $770,-

954.42, respectively.

I Excess of credits (deduct).

Treasury Money Holdings.

The following compilation, made up from the daily Gov-

ernment statements, shows the money holdings of the

Treasury at the beginning of business on the first of July,

August, September and October 1927:

Holdings in U. S. Treasury July 1 1927. Aug. 1 1927. Sept. I 1927, Oct. 11927,

$ $ g $
Net gold coin and bullion_ 313,686,020 305,932,489 293,857,056 300,312,191

Net silver coin and bullion 11,656,709 14.469,957 13,315.898 13,136,584

Net United States notes__ 3,235,483 3,617,839 2,985,087 3,239.383

Net national bank notes__ 19,029,816 19,370,257 21.351,027 21,788,712

Net Federal Reserve notes 979,355 1,300,441) 2,126,835 3,062,395

Net Fed'I Rea. bank notes 192,906 55,720 116,314 170,332

Net subsidiary silver 5,347,024 4.884,173 4.460,603 4,034,515

Minor coin, Am 5,625,362 5.407,077 4,936.854 6,123,330

Total cash In Treasury_ 359,752,675 355,037.952 342.949,674 351,867,442

I.,ess gold reserve fund  155.420.721 155,420,721 155.420,721 155,420,721

Cash balance In Treafey 204,331,954 199,617,231 187,528.953 *196,446,721

Dep. in spee'l depositories.
acct. Treasury bonds,
Treasury notes and cer-
tificates of indebtedn'ss 198,609,000 133,049,000 55,948,000 454,012,000

Dep. In Fedi Res. banks_ 38.184,932 32,057,480 18,394.794 40,057,683

Dep. In national banks:
To credit Treas. U. S. 8,628,565 7,184.971 7,531.496 7,359,043

To credit disb. officers_ 19,834,790 19,574.832 19.521.457 19,038.171

Cull In Philippine Islands 609.134 1,385,661 1,178.895 941,228

Deposits In foreign depts. 485,750 502,439 528,283 816,260

Dep. In Fed'I Land banks  

Net cash in Treasury
and in banks 470,684,125 393,371.614 290,629.878 718,471.106

Deduct current liabilities_ 236,626,715 228,830,654 220,343,169 227,927,090

AvaiIhle 05811 balance.. 234,057,410 164,540,96070.286.709, ,

*Includes Oct. 1. $8.847,030.48 silver bullion and $2,664,835.74 minor coin, ao.

not Included In statement "Stock of Money."z Ex-Interest.
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Preliminary Debt Statement of the United States
Sept. 30 1927.

The preliminary statement of the public debt of the
United States Sept. 30 1927, as made upon the basis of the
daily Treasury statements, is as follows:
Bonds-

Consols of 1930 $599,724,050.00
Panama's of 1016-1936 48,954,180 00
Panama's of 1918-1938 25,947,400 00
Panama's of 1961 49,800,000 00
Conversion bonds 28.894,500.00
Postal Savings bonds 13,951,780 00

First Liberty Loan of 1932-1947 $1,939,158,200.00
Second Liberty Loan of 1927-1942  892,843,200.00
Third Liberty Loan of 1928  2,147,659,850.00
Fourth Liberty Loan of 1933-1938  6,296,905,350.00

$767,271,910.00

Treasury bonds of 1947-1952 
Treasury bonds of 1944-1954 
Treasury bonds of 1946-1956 
Treasury bonds of 1943-1947 

5762,320,300:00
1,042,401,500.00
491,212,100.00
494,854,750.00

11,276,566,600.00

2.790,788.650.00
Total bonds $14,834,627,160.00

Treasury Notes-
Series A-1927, maturing Dec. 15 1927 $335,779,900.00
Series A-1930-32, maturing March 15 1932_ _  1,320,914,650.00
Series B-1930-32, maturing Sept. 15 1932 556,160,600.00
Adjusted Service-Series A-I930 49,800,000 00

Series A-1931 53,500,000 00
Series B-I931 70.000.000 00
Series A-1932 123,400,000 00

Civil Service-Series 1931 31,200,000.00
Series 1932 14,400,000 00

$2,555,155,150.00
Treasury Certificates-

Series TM-1928. maturing March 15 1928 $306,208.000.00
Series TM2-1928, maturing March 15 1928 250,577,500.00
Civil Service Retirement Fund Series  3,100,000.00
Foreign Service Retirement Fund Series 147,000.00

560,032.500.00
Treasury Savings Certificates.-

Series of 1922, Issue of Sept. 30 1922 $14,435,226.35
Series 1023, Issue of Sept. 30 1922 127,480,460.50
Series 1923. Issue of Dec. 1 1923 23.158,977.50
Seri= 1924, Issue of Dec. 1 1923 93,473,052.35

258,547.716.70

Total Interest-bearing debt 
Matured Debt on Which Interest Has Ceased-

118,208,362,526.70

Old debt matured-issued prior to April 1 1927_ $2,052,350.26
Certificates of indebtedness 1,615,000.00
Treasury notes 4,166,000.00
8 % Victory notes of 1922-23 28.250.00
% Victory notes 01 1922-23 2.921.250.00

Treasury Savings certificates 16,303,975.00
27,086,825.26

Debt Bearing No Interest-
United States notes $346,681,016.00
Lees gold reserve 155,420,720.98

$191,260,295.02
Deposits for retirement of national bank and

Federal Reserve bank notes 45,068,702.00
Old demand notes and fractional currency 2,046,395.95
Thrift and Treasury Savings stamps, Un-

classified sales, 3,594,939.96
241,970,332.93

Total gross debt $18,477,419,684.89
• Net redemption value of certificates outstanding.

Treasury Cash and Current Liabilities.
The cash holdings of the Government as the items stood

Sept. 30 1927 are set out in the following. The figures are
taken entirely from the daily statement of the United States
Treasury of Sept. 30 1927.

CURRENT ASSETS AND LIABILITIES.
GOLD.

Assets--
Gold coin  701,922,095.04 Gold ctfs. outstanding_.1,622,860,229.00
Gold bullion 2  994,120,160.79 Gold fund, F. R. Board

(Act of Dec. 23 1913,
as amended June 21
1917) 1,772,869,835.92

Gold reserve  155,420,720.98
Gold in general fund  144,891,469.93

Total 3,696,042,255.83 Total 3,696,042,255.83
Note.-Reserved against $346,681.016 of U. S. notes and $1,320,850 of Treasury

notes of 1890 outstanding. Treasury notes of 1890 are also secured by silver
dollars In the Treasury.

SILVER DOLLARS.
Assets- $ Liabilities- $

Silver dollars 477,249,332.00 Silver ctfa. outstanding_ 469,638,928.00
Treasury notes of 1890

outstanding 1,320,850.00
Silver dollars in gen.fund 6,289,554.00

Total 477,249,332.00 Total 477,249,332.00

GENERAL FUND.
Assets- $ Liabilities- $

Gold (see above) 144,891,469.93 Treasurer's checks out-
Sliver dollars (see above) 6,289,554.00 standing 12,138,945.47
United States notes__ 3,239,383.00 Deposits of Government
Federal Reserve notes__ 3,062,395.00 officers:
Fed'I Reserve bank notes 170,332.00 Post Office Departm't 4,447,767.96
National bank notee__ 21,788,712.00 Board of trustees, Pos-
Subsidiary silver coin._ 4,034,514.52 tal Savings System:
Minor coin 2,664,835.74 5% reserve, lawful
Silver bullion 6,847,030.48 money 6,428,700.49
Unclassified,-Collec-

tions. 3,458,494.39
Other deposits 

Postmasters, clerks of
349,681.62

Deposits in F. R. banks 40.057,683.41 courts, disbursing
Deposits In special de-

positaries account of
officers, Ac 

Deposits for:
39,185,504.42

sales of certificates of Redemption of F. R.
indebtedness 454,012,000.00 notes (5S fd., gold) 136,476,396.52

Deposits in foreign de-
positaries:

Redemption of nation-
al bank notes (5%

To credit of Treasurer fund, lawful money) 25,974,665.49
United States 

To credit of other
103,516.98 Retirement of addi-

tional circulating
Govern't offieers 512,742.53 notes, Act May 30

Deposits in nat'l banks: 1908 2,830.00
To credit of Treasurer

United States 7,339,042.54
Uncollected Items, =-
changes, 4te 2,922.597.58

To credit of other
227,927,089.55Govern't officers... 19,038,171.48

DepositsIn Philippine Net balance 490.544.016.20
Treasury:

To credit of Treasurer
United States 941,227.75

Total 718.471.105.75 Total 718.471.101.75

Note.-The amount to the credit of disbursing officers and agencies to-day was
$392,013,546.39. Book credits for which obligations of foreign governments are
held by the United States amount to $33,236,629.05.
Under the Acts of July 14 1890 and Dec. 23 1913, deposits of lawful money for

the retirement of outstanding national bank and Federal Reserve bank notes are
paid into the Treasury as miscellaneous receipts, and these obligations are made
under the Acts mentioned a part of the public debt. The amount of such obligations
to-day was $45,068,702.
$2,840,135 in Federal Reserve notes and $21,686,087 in national bank notes are In

the Treasury in process of redemption and are charges against the deposits for the
respective 5% redemption funds.

X.orinnverciai andAXiscellancons Rem

Breadstuffs figures brought from page 2000.-All
the statements below regarding the movement of grain-
receipts, exports, visible supply, &c., are prepared by us
from figures collected by the New York Produce Exchange.
First we give the receipts at Western lake and river ports
for the week ending last Saturday and since Aug. 1 for
each of the last three years.

Receipts at- Flour. Wheat. Corn. Oats. Barley. Rye.

bbls.196lbs.bush. 60 lbs.bush. 56 lbs.bush. 32 lbs.bush.48lbs.bush.S6lbs.
Chicago  281,000 386,000 1,721,000 1,000,000 232,000 46,000
Minneapolis   5,404,000 117,000 882,000 637,000 155,000
Duluth   10,503,000 74,000 1,627,000 2,102,000
Milwaukee_ _ _ 88,000 122,000 229,000 250,000 340,000 9,000
Toledo 333,000 28,000 81,011 3,000
Detroit 31,000 23,000 20,000 10,000
Indianapolis 59,000 313,000 178,000 6,000 3,000
St. Louis_ _  124,000 760,000 220,000 322,000 76,000 89,000
Peoria 58,000 18,000 267,000 107,000 27,000
Kansas City_ 1,441,000 140,000 55,000  
Omaha 437,000 167,000 152,000
St. Joseph._ _ _ 179,000 70,000 34,000
Wichita 319,000 6,000 6,000 5,000
Sioux City 76,000 43,000 188,000 2,000

Total week '27 551,000 20,068,000 3,344,000 3,289,000 2,952,000 2,397,000
Same week '26 545,000 9,212,000 3,978,000 2,636,000 1.214,000 684,000
Same week '25 445,000 12,374,000 4,213,000 5,651,000 2,598,000 1,225,000

Since Aug. 1-
1927 .-- 4,294 000155 042 000• • •. . . 38,919,0001 41,127,00025,064,00013,793,000_._   ___ ...  

1925  4,396,000118,889,000 35,263,000 86,560,00027,814,000 8,765.000

Total receipts of flour and grain at the seaboard ports for
the week ended Saturday, Oct. 1, follow:

Receipts at- Flour.

New York _
Philadelphia..
Baltimore_ _ _ _
Newport News
Norfolk 
New Orleans *
Galveston_
Montreal __ _
Boston 

Barrels.
255,000
53,000
31,000
1,000
1,000

66,000

55,000
51,000

Wheat. Corn. Oats.

Bushels.
1,999,000
177,000
178,000

128,000
948,000
360,000

3,107,000
2,000

Bushels.
76,000
2,000
8,000

90,000

9,000

Bushels.
186,000
24,000
4,000

18,000

Barley.

Bushels.
602,000

Rye.

80,000

Bushels.
128,000
39,000

57,000 110,000 2,100,000
9,000 1,000 65,000

Total week '27 513,000 6,899,000 185,000
Since Jan .1'2716,166,000 204,267,000 7,802,000

298,000 793,000 2,332,000
18,924,000 2.389,000 5,078,000

Week 192&._ 511,000 7,970,000 141,000 249,000 1,387,000 426,000
Since Jan.1'2618,896,000165,604,000 5,455,000 38,713,00024,615,00027,625,000

* Receipts do not include grain passing through New Orleans for foreign ports
on through bills of lading.

The exports from the several seaboard ports for the week
ending Saturday, Oct. 1 1927, are shown in the annexed
statement:

Exports from- Vhear. Corn. Flour. Oats. Rye. Barley.

Bushels. Bushels. Barrels. Bushels. Bushels. Bushels.
New York 892,806 69,437   217,792 402,954
Boston 86,000 15,000 30,000
Philadelphia 246,000  
Baltimore 317,000 18,000 11,000 157,000
Norfolk 128,000 1,000  
Newport News 1,000  
New Orleans 330,000 4,000 49,000 10,000  
Galveston 256,000  2,000 30,000
Montreal 5,717,000 78,000 162,000 1,686,000 500,000
Houston 80,000 18,000  

Total week 1927_ 8,052,806 4,000 251,437 172,000 1,914,792 1,119,954
Same week 1026 7400 R01 41 non 211715 4A Aso WM rlfrt 007 nnn

National Banks.-The following information regarding
national banks is from the office of the Comptroller of the
Currency, Treasury Department:

APPLICATION TO ORGANIZE APPROVED.
Capitol.

Sept. 30-The First National Bank of Cedar Grove, N. J  $50,000
Correspondent, M. Warren Jenkins, Cedar Grove, N. J.

Sept.

Sept.

Sept.

Sept.

Sept.

Sept.

CHARTERS ISSUED.

26-The Williston National Bank of Williston Park, N. Y__ $50.000
President, Henry II. Tredwell; Cashier, Charles E.

Patterson.
27-The First National Bank of Marlton, N. J  25,000

President, John C. Hurff; Cashier, Horace C. Wills.
27-The First National Bank of Glen Head, N. Y  50,000

President, G. Thomas Powell; Cashier, Robert S. Miller.

VOLUNTARY LIQUIDATIONS.

26-The West Englewood National Bank of Chicago in $200,000
Effective Aug. 1 1927. Liquidating agent, John Bain,
6209 S. Laflin St., Chicago, Ill. Absorbed by Ashland
Sixty-Third State Bank of Chicago.

26-The State National Bank of West, Texas  50,000
Effective Jan. 11 1927. Liquidating agent, H. C. Ed-

wards, West, Texas. Succeeded by the State Na-
tional Bank in West.

27-The Commercial National Bank of Council Bluffs, Iowa3100,904itEffective Sept. 10 1928. Liquidating committee, R. B.
Barnum, A. F. Smith and F. F. Everest, Council
Bluffs, Iowa. Absorbed by State Savings Bank of
Council Bluffs, Iowa.
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CHANGE OF TITLE.
Sept. 26—The Richfield National Bank, Richfield, Minn., to "The

Richfield National Bank of Minneapolis," that por-
tion of the Village of Richfield in which the Richfield
National Bank is located having been annexed to the
City of Minneapolis.

CONSOLIDATIONS,

28—The Broad and Market Nat. Bank & Trust Co. of New-
ark, N. J $1,200,000

The Forest Hill National Bank of Newark, N. J  200,000
Consolidated to-day under the Act of Nov. 7 1918 under
the charter and corporate title of "The Broad and
Market Bank & Trust Co. of Newark," with capital
stock of $1,325,000.

29—The Cataract National Bank of Niagara Falls, N. Y  300,000
The Bank of Niagara, Niagara Falls, N. Y  500,000
Consolidated to-day under the Act of Nov. 7 1918, as
amended Feb. 25 1927, under the charter of the Cata-
ract National Bank of Niagara Falls, and under the
corporate title of "National Bank of Niagara & Trust
Co. of Niagara Falls," with capital stock of $1,200,000.

BRANCHES AUTHORIZED UNDER THE ACT OF FEB. 25 1927.

Sept. 26—Bowery & East River National Bank of New York, N. Y.
Location of branches—Vicinity of 316-320 Seventh Ave. and

vicinity of Avenue U and West 6th St., Brooklyn.
Sept. 28—The Broad and Market National Bank & Trust Co. of Newark,

N. J. Location of branch—Vicinity of 37 Bloomfield Ave.,
Newark.

Sept. 29—The Peoples National Bank of Elizabeth, N. J. Location of
branch—Vicinity of 562-564 South Broad St., at the inter-
section of Summer St., Elizabeth.

Sept. 29—National Bank of Niagara & Trust Co. of Niagara Falls, N. Y.
Location of branch—Vicinity of corner of Main St. and Michi-
gan Ave., Niagara Falls.

Sept.

Sept.

New York City Banks and Trust Companies.

Banks—N.Y. Bid Ask Banks. Bid Ask Trust Cos. Bid Ask
America._ ___ 375 385 Harriman_ _ 810 New York.
Amer Union._ 240 250 Manhattan* 607 615 Am Ex Iry Tr. 422 428
Bowery EastR 650 670 Mutual* 800 Bank of N Y
Bronx Boro._ 520 535 National City 720 727 , & Trust Co 690 700
Bronx Nat.__ 650 675 New Neth'ds. 455 48() Bankers Trust 900 910
Bryant Park* 220 250 Park 610 620 Bronx Co Tr_ 325 350
Capitol Nat. Penn Exch._ _ 182 192 Central Union 1260 1280
Bank & Tr. 305 315 Port Morris.. 400 __ County 421 427

Cent Mere I3k Public 670 980 Empire 422 428
& Trust Co. 330 338 Seaboard _ _ _ 770 780 Equitable Tr. 415 420

Central 218 225 Seventh 9225 250 Farm L & Tr_ 685 692
Chase 585 590 State. 620 630 Fidelity Trust 350 355
Chath Phenix. Trade. 265 Fulton 505 525
Nat Bk & Tr 640 550 United 355 375 Guaranty Tr_ 580 585

Chelsea Exch. 305 315 United States. 548 555 'Interstate...... 285 295
Chemical_ _ _. 970 990 Yorktown* _ _ 215 ___ Lawyers Trust
Colonial._ _ .1000 1200 Brooklyn. Manufacturer 747 795
Commerce_ __ 548 553 Coney Island. 425 Murray Hill.. 290 300
Continental_ •
Corn Exch.__

300
600 iio

Dewey • 
First 

300
400

_ _
925

Mutual (West-
cheater) 285

Cosmop'tan5 415 440 Mechanics'* _ 367 374 N Y Trust_ _ _ 683 689
Fifth Avenue_z2225 2325 Municipal* _ _ 9423 430 Terminal Tr_ 270 280
First 3625 3575 Nassau 415 430 Times Square 194 198
Garfield 480 550 People's 750 Title Cu & Tr 755 765
Globe Exch•_ 250 380 U S Mtg & Tr 570 585
Grace 325 United States.2550 2625
Hamilton_ _ _ _ 237 29`3 State banks. Westchest'r Tr 900
Hanover 1320 1350 !New stock. Brooklyn.

_ _

t Ex-dividend Brooklyn- - - 1050 1100
v Ex-stock dividend. Kings Co_ _ _ ___ 2400

All prices dollars Per share. y Ex-rights. Midwood_ _ _ _ 290

New York City Realty and Surety Companies.
All prices dollars per share.

Bid Ask Bid Ask Bid Ask
Alliance R'Ity' 48 53 Mtge Bond__ 150 158 Realty Assoc's
Amer Surety. 325 335 Nat Surety. _ _ 260 265 (13klyn) corn 295 300
Bond & M G. 380 390 N Y Title & lot prof._.. 94 97
Lawyers Mtge 333 339 Mortgage_ _ 520 527 24 pref _ _ _ _ 88 91
Lawyers Title US Casualty_ 375 Westchester
& Guarantee 315 325 Title & Tr_ 580 ___

Quotations for U. S. Treas. Ctfs. of Indebtedness, &c.

Maturity.
Int.
Rate. Bid. Asked. Maturity.

Int.
Rate. Asked

Dec. 15 1927._ % 1007n 1001122 Sept. 15, 1930-2 318% 991114 100
Mar. 15 1928 3% 41 100 100ire Mar. 15 1930-32 % 99iire 100
Mar. 15. 1928._ 3% 99fts2 992122

Auction Sales.—Among other securities, the following,
not actually dealt in at the Stock Exchange, were sold at auction
in New York, Boston, Philadelphia and Buffalo on Wednes-
day of this week:
By Adrian H. Muller & Sons, New York:

Shares. Stocks. per sh.
500 Crusader Pipe Line Co. of Ar-

kansas,
Crusader Pipe Line Co. of Ar- lot

kansas, corn 

kansas, class A $150

1,000 Canadian Fairbanks Morse
Co., Ltd., corn., no par_ _.$12,000 lot

1,300 Brunswick Site Co., par $10_ 6%
38 Broad Exchange Co  85
15 Lake Helen Mfg. Co. (Fla.corp)S10 lot
85 Mullohand Co  60c.
1,600 Saguenay Pulp & Paper, com.1$100
480 Saguenay Pulp & Paper, pref _I lot
40 Interboro Cons. Corp., corn.,
DO par 

100 bland 011 & Transport Corp.
temp. v. t. c., par $10 

1,000 Allied 011 Corp.,com..par$1
$300 Whitmer Parsons Pulp &
Lumber Co. 7% 20-year inc. 78.
Sept. 1 1943, coupons NOM. I-
40, inclusive 

$100 Whitmer Parsons Pulp &
Lumber Co., class A. certif. of
Indebtedness 

400 Nomad Kit Bag Co., Inc., pf_825 lot
900 Nomad Kit Bag Co., Inc., corn.
no par $25 lot

80 Nevada Sliverfields Co.. par $5
500 Parma° Porcupine Mines,Ltd.,

par St  $101
100 Crystal 011 & Ref. Co.. par $5_ lot
5,000 Lost City Oil & Gas, Dar $1._

$41 lot

Shares. Stocks. $ per oh.
Offered by Empire Trust Co. as

trustee under a trust agreement of
Banner Consol. Mines, Inc., da-
ted June 13 1925, mortgage for
$55,000, made by Western Mines
Consol., Inc., to Banner Consol.
Mines, Inc., dated Sept. 27 1926,
due March 1 1929. and assigned
to Empire Trust Co., as trustee,
on May 26 1927 $1,005 lot

500 Miami Consol. Mines Co.,
par $1 

100 Cont'l Candy Corp.. no par..
100 Saxon Motor Car Co., corn.,
no par 

50 Okmulgee Prod. & Ref. Co.,
par $5  850 lot

40 Bond Distrib. Corp., corn.,
no par 

20 Bond Distrib. Corp.. pref.__
250 Lance Creek Royalties Co..

par $1 
51 New Paha & Wallkill Val. RR.

Bonds. Per cent.
$15,000 Seventy-Five Malden Lane

Corp., 10-year deb. 6s, series B,
Oct. 1 1935  80

$10,000 Real Estate Board of N.Y.
Building Co., Inc., 24 mtge. 20-
yr. 75, Jan. 1 1946   70

$5,000 Bankers Joint Stock Land
Bank of Milwaukee 5A% bonds
due 1951, optional 1931  65

By R. L. Day & Co., Boston:
Shares. Stocks. $ per sh. Shares. Stocks. $ per sh.
9 National Shawmut Bank 332 13 Boston Wharf Co 114
50 First National Bank 493 10 Scituate Water Co., pref  90
78 National Shawmut Bank 332 3 special units First Peoples Trust.. 6
20 Merchants National Bank 437% 50 Batchelder & Snyder Co., pref._ 85
10 Atlantic National Bank 300 30 New England Fire Ins. Co.,
10 Blackstone Canal Nat. Bank, par $10  50%
Providence, R. I., par $25  84 2 units First Peoples Trust  30

15 Naumkeag Steam Cotton Co_ __188 35 Nicholson File Co 230
10 Androscoggin Mills  55 100 Amer. Investment Securities
83 Hamilton 511g. Co $33 lot Co., corn., undep., par $10  25
10 Lawton Mills  04% 4 special units First Peoples Trust__ 5
24 Pepperell Mfg. Co 1103j-110% 33 Heywood-Wakefield Co.. let pt. 84%
2 Ludlow Mfg. Associates 184 25 Manville Jenckes Co., 7% cum.
12 Lancaster Mills, pref  27 pref. A  30
10 Pepperell Mfg. Co 110% 10 Merrimac Chemical Co., par $50 88%
45 Arlington Mills 47-47% 15 Penobscot Chemical Fibre Co.,
50 Pepperell Mfg. Co 110-110% corn  90
100 Amer. Founders Trust, corn__ 72 3 Laconia Car Co., 1st pref  85
36 Mass. Bonding & Ins. Co 515 2 Laconia Car Co., 2d pref  8
IOU. S. Envelope Co., pref 116 5 New England Brick Co., pref.... 65
10 U.S. Envelope Co., corn 220% Bonds. Per Cent.
24 Quincy Market Cold Storage & $2,000 Northern Texas Electric Co.,
Warehouse Co., corn  30% 55, Jan. 1940 82A-85

100 Hood Rubber Co., 7 A % pref.._ 98 51,500 Federal Power & Light Co.
2 Boston Insurance Co 850 65, Nov. 1965, reg  88
40 Merrimac Chemical Co., par $50 88 $1,000 Rockland & Rockport Lime
IGO Amer. Dint. Corp., part. pf _ _$35 lot Corp. 6s, Feb. 1940 100
320 Amer. Disct. Corp., pref ____330 lot $500 New England Brick Co. lot
5 Copley Square Trust pref  88 (is Jan 1943 102 & int.

By Wise, Hobbs & Arnold, Boston:
Shares. Stocks. $ per sh. Shares. Stocks. $ Per oh'
20 Beacon Trust Co 266% 710 Franklin Mining Co., $20.70
30 National Shawmut Bank 332 paid In, par $25 $15 lot
50 First National Bank 493 10 Craton & Knight Co., corn  13
22 King Philip Mills 143% 4 Craton dr Knight Co., pref  6334
15 Arlington Mills  473.4 4 Puget Sound P. & L. Co., 6% pref
2413. B. & R. Knight Co., corn., 88, ex-div.

class A  2534 5 Merrimac Cherhical Co., par $50_ 8834
100 Fairhaven Mills, corn $4 lot 22 American Glue Co., pref._ _10934410
10 West Point Mfg. Co 143 10 Draper Corporation 75 %- A
19 New Hampshire Spinning Co.. 30 15 Hood Rubber Co.. 73.4% prior pf 953.4
15 Lyman Mills 1643.4 1,500 Norfolk Realty Trust $100 lot
70 Connecticut Mills, corn., class A, 35 Flintkote Co., corn  54%

par $10  85c. 5 Charlestown Gas & Elec. Co.,
10 Pepperell Manufacturing Co_ _ _ _108 A par $25 141
17 Chicago Junction Rye. & Union 95 Hale Co., Pre  35
Stock Yards Co., corn  '  180 5 Metropolitan Ice Co., pref  90

327 Edison Elec. Ilium. Co. or Bos_265% 15 Charlestown Gas & Elec. Co.,
10 Puget Sound P. & L. Co., 6% par $25 142

pref 883.4, es-div. 30 Greenfield Tap & Die Corp., 8%
4 Mass. Lighting Cos., corn 150 pref 9534 dr accrued div.
20 Mass. Lighting Cos., 6% pref. 5 Greenfield Tap & Die Corp., 8%

share trust certifs 106, ex-div. pref 9534 & accrued div.

By Barnes & Lofland Philadelphia:
Shares. Stocks. 3 per sh.
56 Philadelphia Auction Co 100
10 Drovers & Merch. Nat. Bank_ _205 A
10 Drovers & March. Nat. Bank_ .205
4 Philadelphia Bourse, corn., par
$50  40

8 Philadelphia Bourse, corn., par
$50  40

4 Philadelphia Bourse, corn., par
350  40

1 Philadelphia Bourse, pref., par
$25  25%

3 Mortgage Security Trust Co....132
3 Penn National Bank 678
20 Corn Exchange Nat. Bank 803
10 Nat. Bank of Nor. PhIladelphla_275
50 Union National Bank 361
25 Union National Bank 365
13 Union National Bank 369
2 Union National Bank 371
100 Union National Bank 365
5 Phila. Girard National Bank 736
20 Phila. Girard Nat. Bank 736
26 Franlkin-Fourth St. Nat. Bauk_602
13 Tenth Nat. Bank of Phila 364
5 National Bank of Commerce.... .290%
10 National Bank of Commerce_ __ 290%_
2 Overbrook National Bank 175%
3 First Nat. Bank & Trust Co.,
Woodbury, N. J., par $50 206

8 Farmers & Mechanics Nat. Bank
of Woodbury, N. J 563

6 Mitten Bank & Trust Co., par
$50, unstamped 135

20 Allegheny Title & Trust Co.,
par 550  76%

10 Allegheny Title & Trust Co.,
par $50  76%

15 Allegheny Title & Trust Co.,
par $50  75

5 Southwark Title & Trust Co 340
25 Mutual Trust Co., par $50 168
10 Colonial Trust Co., par $50... _245
50 Bankers Trust Co., par $50  88
6 Logan Bank & Tr. Co., par $50._ 92
25 Prevident Trust Co 820

Shares. Stocks. 6 per sh
35 Provident Trust Co 818
5 Tioga Trust Co., par $50 170
5 Industrial Trust, Title & Savings

Co., par $50 506
25 Broad St. Trust Co., par $50_ 86%
5 Federal Trust Co 450
10 West End Trust Co 615
2 Franklin Trust Co 538
10 Susquehanna Title & Trust Co.,

par $50  62
1 Fidelity Philadelphia Trust Co__ _752
4 Woodbury (N. J.) Trust Co 535
5 Glenside (Pa.) Tr. Co., par $50  5534
100 Lebanon Iron Co., no par  1
17 Gloucester Co. (N. J.) Title &
Mortgage Guarantee Co 1°4

10 John B.Stetsm Co.,com.,no par_100%
70 John B.Stetson Co.,com.,no par. 100%
73 John B .Stetson Co.,corn.,no par. _100%
7 Mine Hill & Schuylkill HavenRR.

par $50  5534
15 Reliance Insurance Co., par $10. 28
20 Reliance Insurance Co., par $10_ 27
15 Reliance Insurance Co., par $10_ 26
25 Victory Ins. Co., par $10  27
20 Constitution Indemnity Co.,

par $10  31%
30 Nlanutacturers Casualty Ins.
Co., par $10  30%

25 Camden Fire Ins. Assn., par 35_ 27
25 Camden Fire Ins. Assn., par $5.. 26
10 Commonwealth Casualty Co..

par $10  22
10 John C. Winston Co., pref., per
$50  40%

25 Republic Trust Co 171
5 Aldine Trust Co 265
8 West Phila. Pass. Ry 115
7 Broadway Merchants Trust Co .._385

Bonds. Per Cent.
$1,000 Manufacturers Club of

Phila., 2(1 M. 60, 1940  9734
$4,000 Phila. & Garrettford St.
Ry. 1st 55, 1955  72%

By A. J. Wright & Co., Buffalo:
Shares. Stocks. $ per sh.
3 Buff. Mag. & East. Pow., no par_ 38
500 Chaput Hughes, par S1.. 1034c.
5,200 March Gold, Inc, (old), Par

10c  3c.

Shares. Stocks. $ per sh.
11 Hill Pierce Oil & Ref., par 510.81 lot
2 Buff. Mag. & East. Pow., pref.,

par $25  26%
1,000 Baldwin Gold Mines, par 51.2340.

DIVIDENDS.

Dividends are grouped in two separate tables. In the
first we bring together all the dividends announced the
current week. Then we follow with a second table, in
which we sh w the dividends previously announced, but
which have not yet been paid.
The dividends announced this week are:

Name of Company.
Per When Books Closed.
Cent. Payable. Days Inclusive.

Railroads (Steam).
Atchison Topeka & Santa Fe, corn. (qu.)
Common (extra) 

United N. J. RR. & Canal Cos. (guar.)-

Public Utilities.
Amer. Light & Traction, corn. (guar.)._

Preferred (guar.) 
Amer. Water Wks. & Elec., corn. (rm.)..
Bangor Hydro-Elec. Co., corn. (guar.)._
Cape Breton Electric Co.. pref 
Central dr Southwest. Utilities—
Prior lien and preferred stocks (att.).-

Columbia Gas & El. Co., corn. (guar.). _
6% preferred (guar.) 

*1% Dec. 1 Holders of rec. Oct. 286
.75e. Dec. 1 Holders of rec. Oct. 28a
.234 Oct. 10 *Holders of rec. Sept. 20

2 Nov. 1 Oct. 15 to Oct. 27
134 Nov. 1 Oct. 15 to Oct. 27

20e. Nov. 15 Holders of rec. Nov. 1
1% Nov. 1 Holders of rec. Oct. 10
3 Nov. 1 Holders of rec. Oct. 17a

• $1.75 Nov. 15 *Holders of rec. Oct. 31
$1.25 Nov. 15 Holders of rec. Oct. 20
134 Nov. 15 Holders of rec. Oct. 20
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Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive. Name of Company.

Per
Cod.

When
Payable.

Books Closed.
Days Inclusive.

Public Utilities (Concluded). Miscellaneous (Concluded).
Community Power & Light,Ist pref. (qu.) Nov. 1 Holders of rec. Oct. 21 U. S. & Foreign Sec., lst pref. (quar.)_ _ _ $1.50 Nov. 1 Holders of rec. Oct. 11
8% preferred (guar.)  *2 Dec. 1 Holders of rec. Nov. 21 Allotment certificates 1.1236 Nov. 1 Holders of rec. Oct. 11

Edison Elec. Ilium., Boston (quar.)..... 3 Nov. 1 Holders of rec. Oct. 15 U. S. Rubber, 1st pref. (guar.) 2 Nov. 15 Holders of rec. Oct. 20
Elwood Consolidated Water. pref. (qu.). 8736e. Oct. 1 Holders of rec. Sept. 20 Vick Chemical (quar.) $1 Nov. 1 Holders of rec. Oct. 15
Empire Gas & Fuel, 7% pref. (m'thly)_* 58 1-3c Nov. 1 *Holders of rec. Oct. 15 Warner (Charles) Co., common (quar.)_ 50c. Oct. 10 Holders of rec. Sept. 30
Eight per cent preferred (monthly)..-* 66 2-3c Nov. 1 *Holders of rec. Oct. 15 First and second pref. (quar.) 194 Oct. 27 Holders of rec. Sept. 30

Fall River Gas Works (guar.) 75c. Nov. 1 Holders of rec. Oct. 14a White Sewing Machine, prof. (guar.) - -- *$1 Nov. 1 *Holders of rec. Oct. 19
Ft. Worth Power & Light, pref. (quar.)_ Nov. 1 Holders of rec. Oct. 15 Willcox, (H. F.) 011 & Gas (guar.)  50c. Nov. 10 Holders of rec. Oct. 15
Green & Coates Sts. Pass.Ry.,Phila.(qu) $1.30 Oct. 7 Holders of rec. Sept. 22a Worcester Salt (guar.) 136 Sept. 30 Holders of rec. Sept. 23
Havana Elec. & Utilities, let pref. (qu.)_ *$1.50 Nov. 15 *Holders of rec. Oct. 20 Yale Leasing Corp. (annual) 436 Oct. 15 Holders of rec. Oct. 1

Preferred (guar.) .$1.25 Nov. 15 *Holders of rec. Oct. 20 Zellexbach Corp. (guar.) *50c. Oct. 15 *Holders of rec. Sept. 30
Lawrence Gas & Electric (guar.) 
Long Island Lighting, com. (guar.) 

620.
75c.

Nov. 1
Nov. 1

Holders of rec. Oct. 15
Holders of rec. Oct. 17 Below we give the dividends announced in previous weeks

Mass. UHL Inv. Tr., pref. (guar.) 
Municipal Gas of Texas, pref. (quar.)_ - _

*6236c
$1.75

Oct. 15
Oct. 1

*Holders of rec. Oct. 5
Sept. 16 to Sept. 30 and not yet pail. This list does not include dividends an-

Packard Elec. Power Corp. of Canada- nounced this week, these being given in the preceding table.
Common (No. 1) 
Participating preferred (No. 1) 

*70c.
*75c.

Oct. 15
Oct. 15

*Holders of rec. Sept. 30
*Holders of rec. Sept. 30

Public Service Corp. of Nor. III.- Per When Books Closed.
Common (no par) (guar.) *$2 Nov. 1 *Holders of rec. Oct. 15 Name of Company. Cent. Payable. Days Inclusive.
Common ($100 Par) (guar.) *2 Nov. 1 *Holders of rec. Oct. 15

Railroads (Steam).6% preferred (guar.) •136 Nov. 1 *Holders of rec. Oct. 15
7% Preferred (guar.) •136 Nov. 1 *Holders of rec. Oct. 15 Baltimore & Ohio, com. (guar.) 136 DM. 1 Oct. 16 to Oct. 17

Sierra Pacific Elec. Co., com. (guar.) -- 50c. Nov. 1 Holders of rec. Oct. 17a Preferred (guar.) 1 Dec. 1 Oct. 16 to Oct. 17
Preferred (guar.) 131 Nov. 1 Holders of rec. Oct. 17a Carolina Clinchfield & Ohio % Oct. 10 Holders of rec. Sept. 30a

Southern Colorado Power. com. A (qu.)_ 50c. Nov. 25 Holders of rec. Oct. 31 Stamped certificates 31.25 Oct. 10 Holders of rec. Sept. 30a
Tampa Electric Co., common (guar.) - -- 50c. Nov. 15 Holders of rec. Oct. 250 Chesapeake & Ohio, preferred 331 Jan1'28 Holders of rec. Dec. -
West Penn Electric Co., 7% pf. (gu.)--
6% preferred (guar.) 

1%
144

Nov. 15
Nov. 15

Holders of rec. Oct. 20
Holders of rec. Oct. 20

Cincinnati Sandusky & Cleve., pref.(gu.)
Cloy. Cin. Chic. AC St. L., coin. (quar.)....

134
2

Nov. 1
Oct. 20

Oct. 26 to Nov. 1
Holders of rec. Sept. 300

Preferred (guar.) 134 Oct. 20 Holders of rec. Sept. 300
Banks. Cuba RR., preferred 3 Febr28 Holders of rec. Jan. 160

Corn Exchange (guar.) 5 Nov. 1 Holders of rec. Oct. 31 Delaware, Lackawanna & Western (qu.) $1.50 Oct. 20 Holders of rec. Oct. 80
Georgia Railroad & Banking (quar.)_ 234 Oct. 15 Oct. 2 to Oct. 14

M scel I a neous. Kansas City Southern, pref. (guar.) 1 Oct. 15 Holders of rec. Sept. 300
Mahonlng Coal RR., corn. (guar.) 812.50 Nov. 1 Holders of rec. Oct. 240

Allis-Chalmers Mfg., common (guar.) - - '134 Nov. 15 *Holders of rec. Oct. 24 Midland Valley, common $1.25 Oct. 15 Holders of rec. Sept. 300
American Cigar, common (guar.) 2 Nov. 1 Holders of rec. Oct. 15 Missouri-Kansas-Texas, pref. A (guar.). 136 Nov. 1 Holders of rec. Oct. 15a
Amer. Fork & Hoe, preferred 3% Oct. 15 Holders of rec. Oct. 5a New York Central RR. (guar.) 2 Nov. 1 Holders of rec. Sept. 30a
Amer. Machine & Foundry, corn. (guar.) 50c. Nov. 1 Holders of rec. Oct. 20 Norfolk dr Western, adj. pref. (guar.) 1 Nov. 19 Holders of rec. Oct. 310

Preferred (quarterly) 131 Nov. 1 Holders of rec. Oct. 20 Northern Pacific (guar.) 134 Nov. 1 Holders of rec. Sept. 30a
American Sales Book, pref. (guar.) '134 Nov. 1 *Holders of rec. Oct. 15 eere Marquette, common (guar.) 131 Nov. 1 Holders of rec. Oct. 14a
Amer. Smelt. dr Refg. corn. (guar.) *2 Nov. 1 *Holders of rec. Oct. 14 5% preferred (guar.) 131 Nov. 1 Holders of rec. Oct. 14a

Preferred (guar.) •1% Dec. I *Holders of rec. Nov. 4 Pittsburgh & West Virginia (guar.) 136 Oct. 31 Holders of rec. Oct. 15a
Amer. Thermos Bottle, pref. (guar.) -- *8731 Nov. 1 *Holders of rec. Oct. 10 Reading Company, corn. (guar.) $1 Nov. 10 Holders of rec. Oct. 13a
Archer-Daniels-Midland. com. (quar.)- - *75c. Nov. 1 *Holders of rec. Oct. 21 Seecnd preferred (guar.) 500. Oct. 13 Holders of rec. Sept. 20s

Preferred (guar.) 1% Nov. 1 Holders of rec. Oct. 21 St. Louis-San Fran. By., pref. (quar.)__ 136 Nov. 1 Holders of rec. Oct. 154
Atlantic Refining, pref. (guar.) 134 Nov. 1 Holders of rec. Oct. 15 Southern By., common (guar.) 134 Nov. 1 Sept. 21 to Oct. 12
Balaban & Katz, com. (monthly) *260. Nov. 1 *Holders of rec. Oct. 20 Preferred (guar.) 131 Oct. 15 Sept. 21 to Oct. 12
Common (monthly) .250. Dec. 1 *Holders of rec. Nov. 19 Wabash By., pref. A (guar.) 134 Nov. 25 Holders of rec. Oct. 254
Common (monthly) *25c. Jan. 2*Holders of rec. Dec. 20 West Jersey & Seashore $1.25 Oct. 15 Holders of rec. Oct. 10
Preferred (quarterly) 4.1% Jan. *Holders of rec. Dec. 20

Bancroft (Joseph) & Sons Co., pf. (qu.)- 1% Oct. 3 Holders of rec. Oct. 15 Public Utilities.
Bigelow-Hanford Carpet, com & pf.(qu.) 111.50 Nov. *Holders of rec. Oct. 13 American Gas (guar.) 2 Oct. 13 Holders of rec. Sept. 30a
Borden Co., corn. (guar.)  • *$1.25 Dec. 1 *Holders of rec. Nov. 15 American Gas & Elec., pref. (quar.)__ 1% Nov. 1 Holders of res. Oct. 10
Brown Shoe, pref. (guar.) 1% Nov. 1 Holders of rec. Oct. 20 Amer. Telephone & Telegraph (quar.)_ 234 Oct. 15 Holders of rm. Sept. 20a
Bunte Bros., pref. (guar.) '131 Nov. 1 *Holders of rec. Oct. 25 Associated Gas dr Elec., class A (quar.)_ _ 50c. Nov. 1 Holders of rec. Sept. 30
Century Ribbon Mills, pref. (guar.).- • 1 Dec. 1 *Holders of rec. Nov. 19 Bell Telephone of Canada (guar.) 2 Oct. 15 Holders of rec Sept. 230
Cerro de Peace Copper Corp. (quar.)- -- 81 Nov. 1 Holders of rec. Oct. 13 Bell Telephone of Pa.. Prof. (guar.)  1% Oct. 15 Holders of rec. Sept. 200
City Stores Co., class A (guar.) *8736c Nov. 1 *Holders of rec. Oct. 15 Brooklyn Borough Gas, com. (quar.)_ _ _ $1.50 Oct. 10 Holders of rec. Sept. 30a
Class A (guar.) *8736c Feb. 1 *Holders of rec. Jan. 15 Bklyn.-Manhattan Transit-

Cluett, Peabody & Co., Inc., com. (qu.) - $1.25 Nov. 1 Holders of rec. Oct. 21 Common (guar.) $1 Oct. 15 Holders of rec. Oct. la
Consolidated Ice (Pittsburgh), prof *75e. Oct. 20 *Holders of rec. Oct. Preferred, series A (guar.) $1.50 Oct. 15 Holders of rec. Oct. 14

Preferred  *750. Dec. 20*Holders of rec. Dec. Preferred, series A (guar.) 81.50 Jan16'28 Holders of rec. Dec. 314
Credit Alliance Corp., corn. & el A (qu.). 75c. Oct. 15 Holders of rec. Oct. Preferred, series A (guar.) $1.80 Apr16'2.9 Holders of rec. Apr 1 '28a
Common and class A stocks (extra).- 31.25 Oct. 15 Holders of rec. Oct. Canada Northern Power, 7% pref. (qu.) _ 1% Oct. 15 Holders of rec. Sept. 30
Preferred (guar.) 1% Oct. 15 Holders of rec. Oct. Central Illinois Public Service, of. (qu.) _ $1.50 Oct. 15 Holders of rec. Sept.30a

Columbian Carbon (guar.) *$1 Nov. 1 *Holders of rec. Oct. 1 Central Power, pref. (guar.) 136 Oct. 15 Holders of rec. Sept. 30a
Commercial Alcohols, ord. (guar.) 251. Oct. 20 Holders of rec. Oct. 1 Central Power & Light. prof. (guar.) - - 131 Nov. 1 Holders of rec. Oct. 156

Preference (guar.) 2 Oct. 15 Holders of rec. Sept. 3 Central & Southwest Utilities (quar.)_ 75e. Oct. 15 Holders of rec. Sept. 30
Dennison Mfg. 

Co., 
let pref. (quar.)- - - $2 Nov. 1 Holders of rec. Oct. 2 Ches. & Potomac Tel. of Bait., pf. (qu.) 1% Oct. 15 Holders of rec. Sept. 30

Second preferred (quar.) $1.75 Nov. 1 Holders of rec. Oct. 2 Chic. Rap.Tran., pr. pf. A (monthly)_ _ 650. Nov. 1 Holders of rec. Oct. 184
Diversified Investments, Inc., cl A (qu.) $1 Oct. 15 Holders of rec. Oct. Prior preferred A (monthly) 650. Dec. 1 Holders of rec. Nov. 150

Class A (extra) 50e. Oct. 15 Holders of rec. Oct. Prior preferred B (monthly) 60c. Nov. 1 Holders of rec. Oct. 186
Preferred (guar.) 1% Oct. 15 Holders of rec. Oct. Prior preferred B (monthly) 60c. Dec. 1 Holders of rec. Nov. 154

Doehler Die-Casting, pref. (guar.) 8731c Oct. 1 Holders of rec. Sept. 2 a Cities Service Pow. & Lt. 7% pf (mthly.)58 1-3c Oct. 15 Holders of rec. Oct. la
Allotment Certificate, 50% paid $1.75 Oct. 1 Holders of rec. Sept. 2 a Cities Service Pow. & Lt. ,$6 pf. (mthly.) 600. Oct. 15 Holders of rm. Oct. 1.0

Elyria Iron dr Steel, coca. (guar.) 75c. Oct. 31 Holders of rec. Oct. 2 a Cleve. Elec. III., common (guar.) 2% Oct. 15 Holders of rec. Oct. 10
Eureka Vacuum Cleaner (guar.) .31 Nov. 1 *Holders of rec. Oct. 2 Preferred (guar.) '114 Dec. 1 *Holders of rec. Nov. 15
Exchange Buffet Corp. (guar.) 3736e Oct. 31 Holders of rec. Oct. 15a Columbus Hy., Pr. & Lt., pref. B (qu.) - - 1% Nov. 1 Hodlers of rec. Oct. 154
Fajardo Sugar (guar.) 2% Nov. 1 'Holders of rec. Oct. 20 Commonwealth Edison Co. (guar.) *2 Nov. 1 *Holders of rec. Oct. 18
Federal Terra Cotta (guar.) *2 Oct. 15 *Holders of rec. Oct. 5 Commonwealth Power Corp., com. (qu.) 6234c. Nov. 1 Holders of rec. Oct. 116
Firestone Tire d, Rubber, corn. (guar.) - _ $1.50 Oct. 20 Holders of rec. Oct. 10 Preferred (quar.) 136 Nov. 1 Holders of rec. Oct. 11
Fisk Rubber Co., let & cony. pf. (Qu.). - 1 Nov. 1 *Holders of rec. Oct. 15 Consolidated Gas (N. Y.), pref. (guar.). $1.25 Nov. 1 Holders of rec. Sept. 306
Second preferred (guar.) •136 Dec. 1 *Holders of rec. Nov. 15 Detroit Edison Co. (guar.) 2 Oct. 15 Holders of rec. Sept. 200

Gemmer Mfg., class A (guar.) 75c. Oct. 1 Holders of rec. Sept. 26a Diamond State Teleo., % prof. (qu.) 1% Oct. 15 Holders of rec. Sept. 200
Gibson Art, common (guar.) *65c. Oct. 1 *Holders of rec. Sept. 20 Dominion Power & Transmls.. Pref. (qu) 1% Oct. 15 Holders of rec. Sept. 23.2
Gimbel Bros., pref. (quar.) '131 Nov. 1 *Holders of rec. Oct. 15 East Bay Water, pref. A & B (guar.) _ _ 1% Oct. 15 Elolcicrs of rec. Sept. 300
Grand (F.W.) 5-10-25e. Stores, Pt. (qu.) '131 Nov. *Holders of rec. Oct. 15 Eastern States Power Corp.. pref. (go.). $1.75 Nov. 1 Holders of rec. Oct. 150
Grennan Bros. Pie Co., class A pt. (qu.) - $1.75 Oct. 1 Holders of rec. Oct. 5 Edison Elec. III. Co. of Brockton (guar.)6254e. Nov. 1 Holders of rec. Oct. 14
Hercules Powder, pref. (guar.) •15.i Nov. 15 *Holders of rec. Nov. 5 Electric Bond & Share, pref. (quar.)_ _ 136 Nov. 1 Holders of rec. Oct. 14
Homestake Mining (monthly) *500. Oct. 25 *Holders of rec. Oct. 20 Electric Bond & Share Securities (qua?.). 25c. Oct. 15 Holders of rec. Sept. 17
International Cigar Mach. (guar.) *50c. Nov. 1 *Holders of rec. Oct. 20 El Paso Electric Co.. pref. A (qua r.) -- 134 Oct. 15 Holders of rec. Oct. 30
International Nickel, pref. (guar.) *1% Nov. 1 *Holders of rec. Oct. 13 Fairmount Park Transportation 250. Nov. 15 Holders of rec. Oct. 310
Kaufman Stores (guar.) *32 Oct. 28 *Holders of rec. Oct. 20 Foshay (W. B.) Co., com. (monthly) _ _ _ 67e. Oct. 10 Holders of rec. Sept. 26
Kelsey Hayes Wheel (guar.) • 31.75 Nov. 1 *Holders of rec. Oct. 21 Seven per cent preferred (monthly) -- 58c. Oct. 10 Holders of rec. Sept. 26
Kidder-Peabody Acceptance, pref. A.

Preferred B 
236

4,3
Nov. 1
Nov. I

Holders of rec. Oct. 14
*Holders of roe. Oct. 14

Eight per cent preferred (monthly) - - -
General Gas & El. Corp., corn. A (qu.).'

67c.
b3736c

Oct. 10
Jan. 1

Holders of rec. Sept. 26
*Holders of rec. Dec. 12

Preferred C *236 Nov. 1 *Holders of rec. Oct. 14 Common class B (No. 1) *01.50 Jan. 1 *Holders of rec. Dec. 12
Lakewood Engineering (guar.) 411 Oct. 15 *Holders of rec. Oct. 5 $8 preferred class A (guar.) *$2 Jan. 1 *Holders of rec. Dec. 12
Landay Bros., Inc., class A (guar.) 750 Nov. 1 Holders of rec. Oct. 14a $7 preferred class A (guar.) *$1.75 Jan. 1 *Holders of rec. Dec. 12
McCrory Storm Corp., pref. (quar.)-- -- *$1.50 Nov. 1 *Holders of rec. Oct. 20 $7 preferred class B (guar.) *$1.75 Jan. 1 *Holders of rec. Dec. 12
Miami Copper Co. (guar.) 3736c Nov. 15 Holders of rec. Nov. la General Public Service $6 pref. (guar.) -- $1.50 Nov. 1 Holders of rec. Oct. 10
Motor Products, common (guar.) *50c. Nov. 1 *Holders of rec. Oct. 20 Convertible preferred (guar.) $1.75 Nov. 1 Holders of rec. Oct. 10

Prernsred (guar.) '$1.25 Nov. 1 *Holders of rec. Oct. 20 Illinois Northern Utilities, 6% pref. (qu.) • 1 3.4 Nov. 1 *Holders of rec. Oct. 15
Mullins Body, prof. (guar.) *2 Nov. 1 *Holders of rec. Oct. 15 Seven per cent preferred (guar.) •15( Nov. 1 *Holders of rec. Oct. 15
National Department Stores, let pf.(qu). *136 Nov. 1 *Holders of rec. Oct. 15 Internat. Telep. & Teleg. (guar.) 134 Oct. 15 Holders of rec. Oct. 30
2d preferred (guar.) •131 Dec. 1 *Holders of rm. Nov. 10 International Utilities Corp.. cl. A(qu.). 8734c.Oct. 15 Holders of rec. Sept. 30a

National Casket, common (guar.) *81.50 Nov. 15 *Holders of rec. Nov. 1 Kentucky Securities, pref. (guar.) 1% Oct. 15 Holders of rec. Sept. 20a
National Tea, preferred (guar.) 1% Nov. 1 Holders of rec. Oct. 15 Laclede Gas & Electric Co.-see note (k)
New River Co. pref. (guar.) '81.50 Nov. 1 *Holders of rm. Oct. 15 Laurentide Power (guar.) 11( Oct. 15 Holders of rec. Sept. 30a
Ontario Steel Products, com. (guar.)

Preferred (guar.) 
131
191

Nov. 15
Nov. 15

Holders of rec. Oct. 31
Holders of rec. Oct. 31

Louisv. Gas & El. of Ky., 7% pf.
Six per cent preferred (guar.) 

134
1%

Oct. 15
Oct. 15

Holders of rec. Sept. 304
Holders of rec. Sept. 30a

Oppenheim Collins dr Co., Ino., com.(qu) 81 Nov. 15 Holders of rec. Oct. 28 Manila Electric Co. (guar.)  6231c Nov. 1 Holders of rec. Sop'. 300
Orpheum Circuit, common (monthly)*
Outlet Co., common (guar.) 

First preferred (guar.) 

162-3cNov.
411
4.131

1
Nov. 1
Nov. 1

*Holders of rec. Oct. 20
*Holders of rec. Oct. 20
*Holders of rec. Oct. 20

Manufacturers Light dr Heat (guar.) - -
Massachusetts Gas Cos., corn. (qua?.)...
Massachusetts Ltg. Cos., 6% pref. (qu.)

- $1.25
136
2

Oct. 15
Nov.
Oct. 15

Holders of rec. Oct. 304
1 Holders of rec. Sept. 15

Holders of rec. Sept. 26
Second preferred (guar.) •136 Nov. 1 *Holders of rec. Oct. 20 Eight per cent preferred (guar.) 2 Oct. 1 Holders of rec. Sept. 26

Phillips-Jones Corp.. pref. (guar.) 1% Nov. 1 Holders of rec. Oct. 20a Michigan Gas .1, Elec., prior lien (guar.)_ 4. 1 5,1 Nov. *Holders of rec. Oct. 15
Phoenix Factors Corp., corn. (annual) 
Common (extra) 

8  Holders of rec. Sept. 30
  Holders of rec. Sept. 30

Preferred (guar.) 
Middle West Utilities. pref. (quar.) 

• 1 34

1%
Nov.
Oct. 1

1 *Holders of rec. Oct. 15
Holders of rec. Sept. 30

Preferred (guar.) 2   Holders of me Sept. 30 $6 preferred (quarterly) 81.50 Oct. 1 Holders of rec. Sept. 30
Pick (Albert), Barth & Co.,Dart. pf.(qu.)
Postum Cereal (quar.) 

*43%0
*31.25

Nov. 15
Nov. 1

*Holders of rec. Oct. 26
*Holders of rec. Oct. 21

Milwaukee Elec. By. & Light, pref. (MO
Missouri Gas & El. Serv.. prior lien (q.)

136
$1.75

Oct. 3
Oct. 1

Holders of rec. Oct. 20a
Holders of rec. Sept. 300

Richmond Radiator, 7% pref. (guar.) *87360 Oct. 15 *Holders of rec. Sept. 30 Montreal Lt. Ht. & Power Cons. (qu.). 50c. Oct. 3 Holders of rec. Sept. 30
Salt Creek Producers Assn. (au.) 75e. Nov. 1 Holders of rec. Oct. 15a Montreal Telegraph (guar.) 2 Oct. 15 Holders of rec. Sept. 300
Sears, Roebuck & Co., corn. (guar.)._ -- '6234c Nov. 1 *Holders of rec. Oct. 15 Mountain States Power. pref. (quiz.).... 1% Oct. 20 Holders of rec. Sept. 30
Stover Mfg. & Engine, pref. (guar.)._ __ •14.‘ Nov. 1 *Holders of rec. Oct. 20 National Fuel Gas (guar.) 251. Oct. 15 Holders of rec. Sept. 304
South Porto Rico Sugar, com 10 Nov. 15 Holders of rec. Nov. 1 Nevada-Calif. Elec. prof. (guar.) 1% Nov. 1 Holders of rec. Sept. 30
Superheater Co. (User.) 81.50 Oct. 15 Holders of rec. Oct. 5 New England Power Assoc., corn. (qui 50c. Oct. 15 Holders of rec. Sept. 300

Extra $1 Oct. 15 Holders of rec. Oct. 5 New England Public Serv., Prof. (guar.)- *31.75 Oct. 15 *Holders of rec. Sept. 30
Tooke Bros. Ltd., 7% pref. (guar.).- 1% Oct. 15 Holders of rec. Oct. 1 Adjustment pref. (guar.) *$1.54 Oct. 15 *Holders of rec. Sept. 30
Tonopah Mining of Nevada *736c Oct. 21 *Holders of rec. Sept. 30 New York Telephone. oref. (guar.) 134 Oct. 15 Holders of rec. Sept. 20
Tung Sol Lamp Works, corn. (quar.)- -*20o. Nov. 1 *Holders of rec. Oct. 20 Niagara Fails Power-
Common (extra) *20c. Nov. 1 *Holders of rec. Oct 20 Preferred (guar.) 43Mc.Oct. 15 Holders of rec. Sept. 300
Class A (guar.) *45c. Nov. 1 *Holders of rec. Oct. 20 North Boston Ltg. Prop., corn. (guar.)... 81.13 Oct. 15 Holders of rec. Oct. So
Class A (extra) *20c. Nov. 1 *Holders of rec. Oct. 20 Preferred (guar.) $1.50 Oct. 15 Holders of roe. Oct. 3a

Union Biscuit, prof. (guar.) 1% Oct. 15 Holders of rec. Oct. 5 Northern States Power, com. el. A (go.). 2 Nov. 1 Holders of rec. Sept. 30
Union Oil of California (gnat.) *500. Nov. 10 *Holders of rec. Oct. 15 Common class B (guar.) 20e. Nov. Holders of ree. Sept. 30
Union Stock Yards (Omaha), stk. div_ _ *450 Oct. 15 *Holders of rec. Oct. 5 7% pref. (guar.) 134 Oct. 20 Holders of rm. Sept. SO
United Cigar Stores. prof. (guar.) 136 Nov. 1 Holders of rec. Oct. 17 8% pref. (guar.) 154 Oct. 20 Holders of rec. Sept. 30
United Verde Extension Mining (guar.). 750. Nov. 1 Holders of rec. Oct. 6a Northwestern Bell Teter', 654% pl. go.) 194 Oct. 1 Holders of roe. Sept. 20a
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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,

Public Utilities (Concluded). Miscellaneous (Continued).
Ohio Edison Co., 6% pref. (guar.) 1)4 Dec. 1 Holders of rec. Nov. 15 Bloomingdale Bros., Inc.-
6.6% preferred (guar.) 1)4 Dec. I Holders of rec. Nov. 15 Preferred (guar.) 134 Nov. 1 *Holders of rec. Oct. 20a
Seven per cent preferred (guar.) 1% Dec. 1 Holders of rec. Nov. 15 Bon Arni Co.. common A (guar.) $1 Oct. 30 Holders of rec. Oct. 15a
Six per cent preferred (monthly) 50c. Nov. I Holders of rec. Oct. 15 Borne Scrymser Company Si Oct. 15 Sept. 24 to Oct. 14
Six per cent preferred (monthly) 50c. Dec. I Holders of rec. Nov. 15 Extra  750. Oct. 15 Sept. 24 to Oct. 14
6.6% preferred (monthly) 55c. Nov. 1 Holders of rec. Oct. 15 Boston Woven Hose & Rubb., com.(ext.) $2 Nov. 15 Holders of rec. Sept. 19
6.6% preferred (monthly) 550. Dec. I Holders of rec. Nov. 15 British Columbia Fishing, corn. (guar.). $1.25 Dec. 10 Holders of rec. Nov. 30

Ottawa-Montreal Power Co., pref. (qu.) 1% Oct. 15 Holders of rec. Sept. 30a Common (guar.) $1.25 3-10-'28 Holders of rec. Feb.28 '28
Pacific Gas & Electric, corn. guar.)..._ 50c. Oct. 15 Holders of rec. Sept. 30a Preferred (guar.) 1% Dec. 10 Holders of rec. Nov. 30
Pacific Ltg. Corp.. corn., pay. In corn. stk. *1900 Nov. 15 Holders of rec. Nov. la Preferred (guar.) 1% 3-10-'28 Holders of rec. Feb.28'28
Pacific Telep. az Teleg., pref. (guar.) _ 1% Oct. 15 Holders of rec. Sept. 30a Bromoton Pulp & Paper com. (quar.) 50c. Oct. 15 Holders of rec. Sept. 300
Penn-Ohio Edison, corn. (guar.) 25e. Nov. 1 Holders of rec. Oct. 15 Burns Bros., prior pref. (guar.) 1% Nov. 1 Holders of rec. Oct. 14a
Common (1-50th share corn. stock) __ _
$6 preferred (guar.) 

(f)
$1.50

Nov. 1
Oct. 15

Holders of rec. Oct. 15
Holders of rec. Sept. 30

Bush Terminal Co., corn. (guar.) 
Seven per cent debenture stock (qu.) - -

12
134

Oct. 15
Oct. 15

Holders of rec. Sept. 300
Holders of rec. Sept. 300

Penn.-Ohio Power & Light- Byers (A. M.) Co., 7% pref. (guar.)._  1% Nov. 1 Holders of rec. Oct. 15a
86 preferred (guar.) 81.50 Nov. 1 Holders of rec. Oct. 20 Canada Cement, Ltd.. corn. (quar.)__ - 1% Oct. 17 Holders of rec. Sept. 300
Seven per cent preferred (guar.) 131 Nov. 1 Holders of rec. Oct 20 Canada Dry Ginger Ale (quar.) 75c. Oct. 15 Holders of rec. Oct. la
7.2% preferred (monthly) 60c. Nov. 1 Holders of rec. Oct. 20 Extra 25c. Oct. 15 Holders of rec. Oct. la
6.6% preferred (monthly) 55e. Nov. 1 Holders of rec. Oct. 20 Canadian Canners. Ltd. .com. (guar.)._ 13-4 Oct. 17 Holders of rec. Sept. 30a

Penn-Ohio Securities Corp.. corn. (guar.) 180. Nov. 2 Holders of rec. Oct. 15 Canadian Car & Foundry, oref. (guar.). 1% Oct. 10 Holders of rec. Sept. 260
Peoples Gas Light & Coke ((mar.) 2 Oct. 17 Holders of rec. Oct. 3a Canadian Fairbanks-Morse. pref. (mi.) _ 1% Oct. 15 Holders of rec. Sept. 30a
Philadelphia & Camden Ferry 51.25 Oct. 10 Holders of rec. Sept. 30a Canadian Industrial Alcohol (guar.). 32c. Oct. 15 Holders of rec. Sept. 30
Philadelphia Company, common (guar.) $1 Oct. 31 Holders of rec. Oct. la Canfield 011, corn. (guar.) 1% Dec. 31 Dec. 21 to Jan. 4
Corn. (stk. div., 1-120th sh. corn. stk.) (I) Oct. 31 Holders of rec. Oct. la Preferred (guar.) 1% Dec. 31 Dec. 21 to Jan. 4
Six per cent preferred $1.50 Nov. 1 Holders of rec. Oct. la Central Alloy Steel, corn. (quar.) 50c. Oct. 10 Holders of rec. Sept. 240

Philadelphia Rapid Transit, corn. (guar.) $1 Oct. 31 Holders of reo. Oct. 15a Chicago Pneumatic Tool (guar.) '134 Oct. 25 *Holders of rec. Oct. 15
Preferred $1.75 Nov. 1 Holders of rec. Oct. la Chicago Yellow Cab (monthly) 33 1-3c Nov. 1 Holders of rec. Oct. 210

Philadelphia & Western Ry., pref. (qu.)_ 13( Oct. 15 Holders of rec. Sept. 30a Monthly 33 1-3c Dec. 1 Holders of rec. Nov. lila
Power Coro. of Canada, 6% pref. (guar.) 134 Oct. 15 Holders of rec. Sept. 30a Childs Company-
Public Serv.of No.111.,com.$100 par(qu.) *2 Nov. 1 *Holders of rec. Oct. 15 Common (payable in no par corn. stk.) 11 Dec. 30 Holders of rec. Nov. 250
Common (no par) (guar.) 112 Nov. 1 *Holders of rec. Oct. 15 Christie. Brown & Co., corn. (quar.)____ 301. Nov. 1 Holders of rec. Oct. 150
Six per cent preferred (guar.) *134 Nov. 1 *Holders of rec. Oct. 15 Preferred (guar.) 1% Nov. 1 Holders of rec. Oct. 20
Seven oer cent preferred (guar.) *131 Nov. 1 *Holders of rec. Oct. 15 Chrysler Corp., pref. A. (guar.) $2 Jan 3'28 Holders of rec. Dec. 1 ba

Puget Sound Power az Light, pref. (qu.)_ 1% Oct. 15 Holders of rec. Sept. 200 Cities Service, common (monthly) 14 Nov. I Holders of rec. Oct. 15
Prior preferred (guar.) 

Quebec Power, corn. (guar.) 
131
2

Oct. 15
Oct. 15

Holders of rec. Sept. 20a
Holders of rec. Sept. 30

Common (payable in common stock)
Preferred and preferred BB (monthly)

135 Nov.
Nov.

1 Holders of rec. Oct. 15
1 Holders of rec. Oct. 15

St. Maurice Power Co. (No. 1) (gu.) - - SI Oct. 15 Holders of rec. Sept. 30a Preferred B (monthly) Sc. Nov. 1 Holders of rec. Oct. 15
San Diego Consol. Gas az Elec., Pr. (qu.). 134 Oct. 15 Holders of rec. Sept. 30 Consolidated Royalty Oil (guar.) 2 Oct. 25 Holders of roe. Oct. 15
Securities Management Corp., cl. A (qu.) 134 Oct. 15 Holders of rec. Oct. 1 Consumers Co., prior pref. (guar.) •12i Jan. I *Holders of rec. Dec. 31
Shawinigan Water & Power (luer.) 50c. Oct. 10 Holders of rec. Sept. 23 Continental Motors Corp. corn. (guar.) _ 20c. Oct. 31 Holders of rec. Oct. lba
South Pittsburgh Water, pref. (quar.)_. 134 Oct. 15 Holders of rec. Oct. 1 Cooper Corporation, common (guar.)._ $1 Oct. 15 Holders of rec. Oct. la
Southeastern Pow. & Lt., corn. (quar.). 25c. riot. 20 Holders of rec. Sept. 30 Corn Products Refg., corn. (guar.) 50c. Oct. 20 Holders of rec. Oct. 30
Southern Calif. Edison, original pf. (qu.) 50e. Oct. 15 Holders of rec. Sept. 20a Preferred (guar.) 1% Oct. 15 Holders of rec. Oct. 3a

Preferred series C (guar.) (No. 1)___ 3434c Oct. 15 Holders of rec. Sept. 200 Cosgrove-Meehan Coal. pref. (guar.).- 134 Dec. 21 Holders of rec. Dec. 19a
SouthernSouthern Canada Power, corn. (guar.) _ _ 1 Nov. 15 Holders of rec. Oct. 31 Crane Company, corn. (in corn. stock)._ /10 Nov. 1 Holders of rec. Oct. 20

Preferred (quar.) 114 Oct. 15 Holders of rec. Sept. 240 Creamery Package Mfg., corn. (quar.)_ _ 50c. Oct. 10 Oct. 1 to Oct. 10
Southern New England Telep. (guar.) _ 2 Oct. 15 Holders of rec. Sept. 303 Preferred (quar.) 1% Oct. 10 Oct. 1 to Oct. 10
Southern Wisconsin Elec. Co., pref. (qu.) *134 Oct. 15 *Holders of rec. Sept. 30 Cresson Consol. Gold Min. & Mill. (qu.) 10c. Oct. 10 Holders Of roe. Sept. 30a
standard Gas St Elec., corn. (guar.) _ 873-dc. Oct. 25 Holders of rec. Sept. 30a Crocker-Wheeler Elec. Mfg., pref. (qu.) •1U Oct.: 15 *Holders of rec. Oct. 5
7% Prior preferred (cmar.) 134 Oct. 25 Holders of rec. Sept. 30 Crucible Steel, corn. (guar.) 1% Oct. 31 Holders of rec. Oct. lba

Tennessee Elec. Power, 6% 1st pref .(qu.)
7% first preferred (guar.) 
7.2% first preferred (guar.) 

134
134
1.80

Jan. 3
Jan. 3
Jan. 3

Holders of rec. Dec. 16
Holders of rec. Dec. 15
Holders of rec. Dec. 15

Cudahy Packing, corn. (guar.) 
Six per cent preferred 
Seven per cent preferred 

$1
3
334

Oct. 15
Nov. 1
Nov. 1

Holders of rec. Oct. ba
Holders of rec. Oct. 20
Holders of rec. Oct. 20

6% first preferred (monthly) 500. Nov. 1 Holders of rec. Oct. 15 Cuneo Press, class A (war.) $1 Dec, 15 Holders of rec. Dec. la
6% first preferred (monthly) 50c. Dec. 1 Holders of rec. Nov. 15 Davega, Inc. (guar.) 25c. Nov. 3 Holders of rec. Oct. 17
6% first preferred (monthly) 50c. Jan. 3 Holders of rec. Dec. 15 Extra 25c, Nov. 3 Holders of rec. Oct. 17
7.2% first preferred (monthly) 60c. Nov. 1 Holders of rec. Oct. 15 Detroit Motor Bus (guar.) 114 Oct. 15 Oct. 1 to Oct. 16
7.2% first preferred (monthly) 60c. Dec. 1 Holders of rec. Nov. 15 Dodge Bros.. pref. (guar.) 1% Oct. 15 Holders of rec. Sept. 270
7.2% first preferred (monthly) 600. Jan. 1 Holders of rec. Dec. 15 Dome Mines, Ltd. (guar.) 25c. Oct. 20 Holders of rec. Sept. 30a

Trinidad Electric Co. (guar.) 134 Oct. 10 Oct. 1 to Oct. 10 Dominion Textile, pref. (guar.) 134 Oct. lb Holders of rec. Sept. 30a
United Gas Improvement (guar.) $1 Oct. 15 Holders of rec. Sept. 30a Dunhill International, corn. (guar.)._ $I Oct. 15 holders of rec. Oct. la
United Light & Pow., corn. A new (nu.). 12c, Nov. 1 Holders of rec. Oct. 15 Common (quar.) $1 Jan1518 Holders of rec. Jan.I'28a
Common B new (guar.)  12c. Nov. 1 Holders of rec. Oct. 15 Common (guar.) $1 Apr15'28 Holders of rec. Apr.1'28a
Common A and B old (guar.) 60c. Nov. 1 Holders of rec. Oct. lb DuPont (E. I.) de Nemours & Co.-

Utility Shares Corp., corn. (guar.) 30c. Nov. I Holders of rec. Oct. 10 Debenture stock (guar.) 13-4 Oct. 25 Ilolders of rec. Oct. 10a
Participating preferred (guar.) 300. Dec. 1 Holders of rec. Nov. 14 Eagle-Picher Lead, corn. (guar.) 40c. Dec. 1 Holders of rec. Nov. lba

Washington Water Pow., Spokane (qu.) _ 2 Oct. 15 Holders of rec. Sept. 230 Preferred (guar.) 134 Oct. 15 Holders of roe. Sept. 30a
West Penn Power Co., 7% pref. (quar.). 134 Nov. 1 Holders of rec. Oct. ba Preferred (guar.) 13-4 JanI5 28 Holders of rec. Dec. 31
Six per cent preferred (guar.) 1% Nov. 1 Holders of rec. Oct. 5a Early az Daniels. common (guar.) 62)40. Jan 1'28 Holders of rec. Dec. 20a

Western Power Corp., 7% pref. (guar.) _ 134 Oct. 15 Holders of rec. Sept. 300 Common (extra) 25c. Jan 128 Holders of rec. Dee. 20a
Western Union Telegraph Co. (guar.)._ 2 Oct. 15 Holders of rec. Sept. 24a Preferred (guar.) $1.75 Jan 1'28 Ilolders of rec. Dec. 200
York Railways, corn. (guar.) 750. Oct. 15 Oct. 7 to Oct. 16 Eastern Bankers Corp.. pref. (guar.).- $1.75 Nov. 1 Holders of rec. Sept. 30

Preferred (guar.) 62.14c. Oct. 31 Oct. 15 to Oct. 24 Preferred (quar.) $1.75 Feb. 1 Holders of rec. Dee. 31
Fire Insurance. Eastern Steamship Lines, pref. (guar.) 8734c Oct. 15 Holders of rec. Oct. 60

Home Insurance (guar.) 5 Oct 10 Holders of rec. Sept. 30 Eaton Axle & Spring, corn. (guar.) 50c. Nov. 1 Smolders of rec. Oct. lba
Economy Grocery Stores (guar.) 25c. Oct. 15 Holders of rec. Oct. 1

Miscellaneous. Elgin National Watch (guar.) '5234c Nov. 1 *Holders of rec. Oct. 15
Abitibi Power & Paper, coin. (quar.)____ $1.25 Oct. 20 Holders of rec. Oct. 100 Empire Bond & Mtge., corn. (qu.) (No.1) 81.50 Oct. 15 Holders of roe. Sept. 300
Abraham & Straus. Inc.. pref. (quar.)_. - 15.4 Nov. I Holders of rec. Oct. 150 Preferred (guar.) 134 Oct. 15 Holders of rec. Sept.30a
Air Reduction Co. (guar.) $1.25 Oct. 15 Holders of rec. Sept. 30a Eureka Pipe Line (guar.) El Nov. 1 Holders of rec. Oct. 15
Extra E2 Oct. 15 Holders of rec. Sept. 30a Fair (The). common (monthly) 200. Nov. 1 Holders of rec. Oct. 210

Alliance Realty (guar.) 62340. Oct. 18 Holders of rec. Oct. 8a Preferred (guar.) 134 Nov. 1 Holders of rec. Oct. 21a
Allied Chemical & Dye, corn. (guar.)._ $1.50 Nov. 1 Holders of rec.Oct. ha Fairbanks, Morse & Co., corn. (guar.)._ *75c.Dec. 31 *Holders of rec. Dee. 12
Aluminum Manufacturers con,. 02 ua, .2. *50C. Dec. 31 Holders of rec. Dec. I50 Preferred (guar.) •134 Dec. I *Holders of rec. Nov. 12
Amalgamated Laundries, pref. (mthly.) _ 3012e. Nov. 1 Holders of rec. Oct. 15a Federal Knitting Mills, corn. (guar.)._ *62)40 Oct. 15 *1121ders of rec. Oct. 5

Preferred (monthly) 5812e. Dec. 1 Holders of rec. Nov. lba Fifth Avenue Bus Securities (guar.) loc Oct. 17 H ,Iders of rec. Oct. 30
Preferred (mon t hly) 5812c. Jan 2'28 Holders of rec. Dec lba Finance Co. of Am (Balt.), corn. A(qu.) 12 Oct. 15 H ,Iders of rec. Oct. ba
Preferred (monthly) 5812c. Feb 1'28 Hold. of rec. Jan. 15 '28a Common B (guar.) 12 )0. Oct. 15 II ,Iders of rec. Oct. ba
Preferred (monthly) 5912c. M'rl'28 Hold, of rec. Feb. 15 28a 7% pre'erred (guar.) 43540. Oct. 15 Madera of rec. Oct. ba
Preferred (monthly) 5813c Apr 1'28 Hold. °free Mar. 15'28a Financial & Industrial Securities-
Preferred (monthly) 5812c M'yl'28 Hold, of roe. Apr. 15 '28a tz Common (payable in corn. stock)__ _ af5 Nov. 15 *Holders of rec. Oct. 31
Preferred (monthly) 5812e Jun 1'28 Hold. of rec. May 15 '28a Firestone Tire az Rubber 6% pf. (qu.)__ 1Si Oct. 15 Holders of rec. Oct. 1

Amerada Corporation (guar.) 50c. Oct. 31 Holders of rec. Oct. 15a First Federal Foreign Invest. Trust (qu.) 31.75 Nov. 15 Holders of roe. Nov. I
American Art Works, corn, and pref.(qu.) 114 Oct. 15 Holders of rec. Sept. 30 Foote Bros. Gear az Mach., coin. (qu.) _ _ 30c. Jan 1 '28 Dec. 21 to Dec. 30
American Can, corn. (guar.) 50c. Nov. 15 Holders of rec. Oct. 31a Preferred (guar.) 134 Jan 128 Dec. 21 to Dec. 30
American Coal (guar.) 51 Nov. 1 Oct. 12 to Nov. 1 Formica Insulation (guar.) 25c. Jan 1 '28 Holders of rec. Dec. 15
American Glue, pref. (guar.) *2 Nov. 1 *Holders of rec. Oct. 15 Extra  10c. Jan 128 Holders of rec. Dec. 15
Amer. Home Products Corp (monthly) - - 200. Nov. I Holders of roe. Oct. 140 Foster & Eleiser Co.. corn. (guar.) 25c. Nov. 15 Holders of rec. Nov. le
American Ice, corn. (guar.) 50c. Oct. 25 Holders of ree. Oct. 70 Fox Film Corp.. corn. A and B (guar.). - $1 Oct. 15 Holders of rec. Sept. 30
Preferred (guar.) 114 Oct. 25 Holders of rec. Oct. 7a Freeport Texas Co. (guar.) $1 Nov. 1 Holders of rec. Oct. lba

American Mfg. Co.. corn. (guar.) 134 Dee. 31 Holders of rec. Dec. 16a Extra 50e. Nov. 1 Holders of rec. Oct. lba
Preferred ((mar.) 134 Dec. 31 Holders of rec. Dec. 16a General Cigar, Inc., Common (quar.)..... 1 Nov. 1 Holders of rec. Oct. 20a

American Rolling Mill. common (guar.) 500. Oct. 15 Holders of roe. Sept. 300 Preferred (quar.) 134 Dec. 1 Holders of roe. Nov. 230
American Shipbuilding. corn. (guar.) _ _ 2 Nov. 1 Holders of rec. Oct. 150 General Electric Co. (guar.) $1 Oct. 28 Holders of rec. Sept. 230

Preferred (guar.) 134 Nov. I Holders of rec. Oct. 15 Special stock (quar.) 15c. Oct. 28 Holders of rec. Sept. 230
Amer. Steel Foundries. corn. (quar.)- - - 75e. Oct. 15 Holders of rec. Oct. la General Ice Cream Corp $1 Oct. 15 Holders of roe. Oct. 1
American Thermos Bottle. corn. (guar.) _ *25c. Nov. I *Holders of rec. Oct. 10 Extra 50e Oct. 15 Holders of rec. Oct. 1
Amer. Type Founders, corn. (guar.) _ _ _ 2 Oct. 15 Holders of rec. Oct. ba General Motors Corp., 6% pref. (guar.). 13-4 Nov. 1 Holders of rec. Oct. 104

Preferred (guar.) 134 Oct. 15 Holders of roe. Oct. ba Seven per cent preferred stock (guar.). 134 Nov. 1 holders of rec. Oct. 10a
Amer. Vitrified Prod.. corn. (guar.) 500. Oct. 15 Holders of rec. Oct. 522 Six per cent debenture stock (quar.)_ _ 1% Nov. 1 Holders of rec. Oct. 10a
Anaconda Copper Mining (guar.) 75c. Nov. 21 Holders of rec. Oct. lba Gen'l Outdoor Advertising, corn. (qu.)- - 500. Oct. 1 Holders of rec. Oct. 50
Artloom Corp., Pref. (guar.) 13.4 Dec. 1 Holders of rec. Nov. 18 General Refractories (guar.) 75c. Oct. 1 Holders of rec. Oct. 711
Asbestos Corp., Ltd., pref. tquar.) 134 Oct. 15 Holders of rec. Sept. 30 Gilchrist Company (guar.) 751.Oct. 3 Holders of rec. Oct. 15
Associated Dry Goods, corn. (quar.)_ _ 62c. Nov. 1 Holders of rec. Oct. 80 Gobel (Adolph), Inc., pref. (guar.) •134 Nov. *Ilolders of rec. Oct. 20

Filet preferred (guar.) 134 Dec. 1 Holders of rec. Nov. 12a Gold Dust Corp. (No. 1) (guar.) 75c. Nov. Holders of rec. Oct. I70
Second preferred (guar.) 134 Doe. 1 Holders of rec. Nov. 120 Gotham Silk Hosiery, Inc., pref. (qu.)_ _ 134 Nov. Holders of rec. Oct. lba

Associated Industrials, first pref. (guar.) 2 Oct. 15 Holders of rec. Oct. lba Guenther Publishing Co.. pref. (guar.). Nov. 2 holders of rec. Jan. 200
Atlas Plywood (guar.) El Oct. 15 Holders of rec. Oct. la Gulf States Steel, 1st pref. (guar.) 134 Jan3 '2 Smolders of rec. Dec. 13a
ALIAS Powder, preferred (guar.) I% Nov. 1 Holders of rec. Oct. 20a Harbison-Walker Refrao., oref. (guar.). 1% Oct. 2 Holders of rec. Oct. 10a
Babcock & Wilcox Co. (quar.) 134 Jan 1'28 Holders of rec. Dec. 20a Hathaway Banking, class A (quar.)- - -- 2 Oct. 1 Holders of rec. Oct. la

Quarterly 134 Aprl'28 Hold. roe. Mar. 20 '28a Hartman Corporation, class A (guar.) 50c. Dec. Holders of roe. Nov. 17
Bamberger (L.) & Co.. oref. (guar.) 1% Dec. 1 Holders of rec. Nov. 12a Class B (payable in class A stock) _ _ (0 Dec. Holders of rec. Nov. 17s
Bancitaly Corp., stock dividend e14 2-7 Oct. 15 rSept. 25 to Sept. 30 Hawaiian Commercial & Sug. (mthly 25c. Nov. Oct. 26 to Nov. 4
Bankers Capital Corp.. pref. (guar.) .- $2 Oct. 15 Holders of rec. Sept. 30 Extra 250. Nov. Oct. 26 to Nov. 4

Preferred (attar.) $2 Jan16'28 Holders of rec. Dec. 31 Monthly 250. Dec. Nov. 26 to Dec. 4
Barnhart Bros. & Spindler- Extra 25c. Dec. Nov. 26 to Dec. 4

First and second pref ((Mar.) 13.4 Nov. 1 Holders of rec. Oct. 22a Hawaiian Sugar (monthly) *30c. Oct. 1 *Holders of rec. Oct. 10
Barnsdall Corp.- Extra .20e. Oct. 1 *Holders of rec. Oct. 10

Class A & B (pay. in class A Steck). - - e234 Nov. 1 Holders of rec. Sept. 260 Monthly .30c. Nov. 1 *Holders of rec. Noy. 10
Bayuk Cigars 1st and 2d pref. (quar.)- - 134 Oct. 15 Holders of rec. Sept. 30a Extra 110c. Nov. 1 *Holders of rec. Nov. 10
8% second preferred (guar.) 2 Oct. 15 Holders of rec. Sept. 30a Monthly *30c. Dec. 1 *Holders of roe. Dec. 10

Beech-Nut Packing, corn. (guar.) 60c. Oct. 15 Holders of rec. Sept. 24a Extra 110c. Dec. 1 *Holders of rec. Doc. 10
Preferred (guar.) 134 Oct. 15 Holders of rec. Oct. Is Hibbard, Spencer, Bartlett Co. (mthly.) 30c. Oct. 2 Holders of rec. Oct. 21

Belgo-Canadian Paper, corn. (guar.).- - 134 Oct. 10 Holders of rec. Sept. 30 Monthly 30c. Nov. 2 Holders of rec. Oct. 18
Hinman Elec. Co.,- corn. (guar.) *25c. Nov. 1 *Holders of rec. Oct. 14 Monthly 30c. Dec. 3 Holders of sec. Dec. 23
Common (extra)  1150. Nov. 1 *Holders of rec. Oct. 14 Hillcrest Collieries, corn. (guar.) 134 Oct. 1 Holders of roe. Sept. 30a
Preferred (guar.) •131 Nov. 1 *Holders of roe. Oct. 14 Preferred (quar.) 134 Oct. 1 Holders of rec. Sept. 30.

Illaw-Knox Co.. corn. boar.) 
Preferred (guar.) 

75c.
134

Nov. 1
Nov. 1

Oct. 22 to Nov. 1
Oct. 22 to Nov. 1

Holly Sugar Corp.. Pref. (guar.) 
Hood Rubber Co.. 7% Pref. (guar.) 

134
2.1%,

Nov.
Nov.

Holders of roe. Oct. 15
*Holders of rec. Oct. 20

Blucti Bros. Tobacco, corn. (guar.) 3714e. Nov. 15 Holders of rec. Nov. 10 13-4% preferred (guar.) *$1.88 Nov. *Holders of rec. Oct. 20
Preferred (guar.) 154 Dec. 31 Holders of rec. Dec. 26 Hood Rubber Products, pref. (guar.). •15i Dec. *Holders of rec. Nov. 21
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Name of Company.
Per
Cent.

When
Payable.

Books Closed
Days Inclusive.

Miscellaneous (Continued).
Horn & Hardart, com. (quar.) 3754c Nov. 1 Holders of roe. Oct. 106Common (extra) 250. Nov. 1 Holders of rec. Oct. 106Howe Sound Co. (quar.) $1 Oct. 15 Holders of rec. Oct. laHupp Motor Car, com. (quar.) 35o. Nov. I Holders of rec. Oct. 15a(w)1111nois Brick (quar.) 600. Oct. 15 Oct 5 to Oct. 16Indeoendent 011 & Gas (quar.) 250. Oct. 31 Holders of rec. Oct. 17aIndiana Pipe Line (guar.) $1 Nov. 15 Holders of rec. Oct. 21Extra $1 Nov. 15 Holders of roe. Oct. 21Internat. Business Machines (quar.) $1 Oct. 10 Holders of rec. Sept. 220International Harvester, com. (quar.) 134 Oct. 15 Holders of rec. Sept. 246International Match, com. (guar.) 80c. Oct. 15 Holders of rec. Sept. 240Participating preferred (quar.) 80e. Oct. 15 Holders of reo. Sept. 24aInternational Paper, com. ((mar.) 60e. Nov. 15 Holders of rec. Nov. laSeven per cent preferred (quar.) lid Oct. 15 Holders of rec. Oct. laSix per cent preferred (quar.) 134 Oct. 15 Holders of roe. Oct. laInterstate Iron dr Steel, common (quar.) $1 Oct. 15 Holders of rec. Oct. 8Common (quar.) Si Jan16'28 Holders of rec. Jan. 9'28Isle Royale Copper Co 50e. Oct. 15 Holders of rec. Sept. UMJohns-Manville Corp., corn. (quar.) 75e. Oct. 15 Holders of rec. Oct. 1Kawneer Company (quar.) 62 Me Oct. 15 Holders of rec. Sept. 300Kaynee Co., common (extra) 12310.Jan 1 '28 Holders of rec. Dec. 20aCommon (extra) 1231c A pr 1 '28 Holders of rec. Mar. 200Common (extra) 12 Mc rly I 'V Holders of rec. June 200Kayser (Julius) & Co.. com. (guar.)._ Si Nov. 1 Holders of rec. Oct. 17aKellogg Switchboard & Supply, com.(qu) 3231c Oct. 31 Holders of rec. Oct. 8Preferred (quar.) lid Oct. 31 Holders of rec. Oct. 8Kelsey-Hayes Wheel. pref. (quar.) lid Nov. 1 Holders of rec. Oct. 210Keystone Steel & Wire, corn. (quar.) _ _ •51 Oct. 15 *Holders of rec. Oct. 5Preferred (quar.) Oct. 15 *Holders of rec. Oct. 5Keystone Watch Case Corp.. pref. (qu.) lid Nov. I Holders of rec. Oct. 20aKirby Lumber, common (quar.) lid Dee. 10 Holders of rec. Nov. 30Kress (S. H.) & Co.. corn. (quar.) 25e. Nov. 1 Holders of rec. Oct. 106Common (payable in special pref. stk.) m50c. Nov. 1 Holders of rec. Oct. 100Lion 011Refining (quar.) 500. Oct. 27 Holders of roe. Sept. 306Liquid Carbonic Co., corn. (quar.) 90e. Nov. 1 Holders of rec. Oct. 200Loose-Wiles Biscuit, corn. (quar.) 400. Nov. 1 Holders of rec. Oct. 100Second preferred (qua:) lid Nov. 1 Holders of rec. Oct. 100Lord & Taylor, 2d pref. (quar.) 2 Nov. 1 Holders of rec. Oct. 170MacAndrews & Forbes Co., corn. (qua:.) 650. Oct. 15 Holders of rec. Sept. 300
Preferred (guar.) 1 il Oct. 15 Holders of rec. Sept. 30aMacy (R. H.) & Co., com. (guar.) $1.25 Nov. 15 Holders of rec. Oct. 290Madison Square Garden Co. (quar.) 250. Oct. 15 Holders of rec. Oct. 50Magma Copper Co. (quar.) 75e. Oct. 15 Holders of rec. Sept. 300Mandel Bros., Inc. (quar.) 6234c Oct. 15 Holders of rec. Sept. 30aManufactured Rubber, pref. (guar.)._ _ _ 134 Oct. 10 Holders of rec. Sept. 300Maple Leaf Milling, pref. (guar.) 131 Oct. 18 Holders of rec. Oct. 3Margay 011 Corp. (quar.) 50e. Oct. 10 Holders of rec. Sept. 20Mathews Industries, class A (qua?.). __ _ *400. Nov. 1 *Holders of rec. Oct. 20McCall Commotion, corn. (guar.) 50e. Nov. 1 Holders of rec. Oct. 200McCrory Stores Corp., pref. (quar.) llt Nov. 1 Holders of rec. Oct. 20aMcLellan Stores. corn. A and B (guar.) 25c Jan2'28 Holders of rec. Dee. 20Merck. & Mfrs. Securities, prior pf.(qu.) $1.75 Oct. 15 Holders of rec. Oct. laMetropolitan Chain Stores-
First and second preferred (quar.) lid Nov. I Holders of rec. Oct. 21Mexican Petroleum, com. (calor.) 3 Oct. 20 Holders of rec. Sept. 300Common (special) $75 Oct. 20 Holders of rec. Sept. 930aPreferred (quar.) 2 Oct. 20 Holders of rec. Sept. 300Miller Rubber, corn. (guar.) 50c. Oct. 25 Holders of roe. Oct. 66Motion Picture Capital Corp., pf. . (qu.) 2 Oct. 15 Holders of rec. Oct. 1Mountain & Gulf 011 (quar.) 20. Oct. 15 Holders of roe. Sept. 300Extra lo. Oct. 15 Holders of rec. Sept. 300Nash Motors (quar.) Si Nov. 1 Holders of rec. Oct. 200Extra 500. Nov. 1 Holders of rec. Oct. 200National Biscuit, com. (qua:.) $1.25 Oct. 15 Holders of rec. Sept. 30aNational Cash Register, class A (quar.)_ 75e. Oct. 15 Holders of rec. Sept. 300National Lead, pref. B (guar.) 134 Nov. 1 Holders of rec. Oct. I40National Fireproofing, ore'. (auar.)---- lid Oct. 15 Holders of rec. Oct. 1New Bradford Oil (quar.) 12 Mc Oct. 15 Holders of rec. Sept. 300Newmont Mining (qua:.) $1 Oct. 15 Holders of rec. Sept. 30New York Air Brake (quar.) 750. Nov. 1 Holders of rec. Oct. 60New York Transportation (quar.) 50e. Oct. 15 Holders of roe. Oct. isNipissing Mines Co.. Ltd. (quar.) 734c Oct. 20 Holders of rm. Sept. 300Ohio Brass, common A and B (quar.) Si Oct. 15 Holders of rec. Sept. 300Common A and B (extra) $1 Oct. 15 Holders of rec. Sept. 300Preferred (quar.) 131 Oct. 15 Holders of rec. Sept. 300Oil Well Supply, pref. (quar.) 131 Nov. 1 Holders of rec. Oct. 12Otis Elevator, corn. (quar.) $1.50 Oct. 15 Holders of roe. Sept. 300Preferred (quar.) 134 Oct. 15 Holders of rec. Sept. 300Preferred (guar.) 134 Jan15'28 Holders of roe. Dec. 31aPackage Machinery, let pref. (quar.)  131 Nov. 1 Holders of rec. Oct. 200Packard Motor Car, monthly 200. Oct. 31 Holders of roe. Oct. 150Monthly 200. Nov. 30 Holders of too. Nov. 1150Pan-American Petroleum & Transport,
Common & common B (quar.) $1 Oct. 20 Holders of rec. Sept. 30aParamount Famous Lasky Corp.-
Preferred (quar.) 2 Nov. 1 Holders of rec. Oct. 156Patino Mines & Enterprises Consolidated (2) Oct. 15 Holders of rec. Oct. 30Penmans, Ltd., corn. (quar.) $1 Nov. 15 Holders of rec. Nov. 5Preferred (quar.) 1M Nov. 1 Holders of rec. Oct. 21Pennsylvania Salt Mfg. (guar.) $1.25 Oct. 15 Holders of rec. Sept. 300Pierce; Butler & Pierce Mfg., common
($25 par) (qua:.) 50o Oct. 15 Holders of rec. Oct. 5Common ($100 par) (quar.) 2 Oct. 15 Holders of rec. Oct. 5Seven per cent preferred (quar.) 131 Nov. Holders of rec. Oct. 20Eight per cent preferred (quar.) 2 Nov. 1 Holders of rec. Oct. 20.Pilgrim Mills (extra) 12 Oct. 15 Holders of rec. Sept. 22Pittsburgh Screw & Bolt (quar.) •75e Oct. 15 *Holders of rec. Oct. 4Plymouth Cordage (quar.) '131 Oct. 20*Holders of rec. Oct. 1Porto Rican-American Tob.. el. A (qu.). 131 Oct. 10 Holders of rec. Sept. 20Prairie Pipe Line (guar.) 234 Oct. 3 Holders of rec. Sept. 300Procter & Gamble. pref. (quar.) *2 Oct. 15 *Holders of rec. Sept. 25Eight per cent preferred (quar.) 2 Oct. 15 Sept. 25 to Oct. 12Pro-phy-lac-tie Brush, corn. (quar.) 50e. Oct. 15 Holders of roe. Sept. 300Prudence Co., Inc., pref., series of 1926_ 334 Nov. 1 Holders of rec. Oct. 20Q It 8 Music Co., com. (quar.) 15o. Oct. 15 Holders of rec. Oct. 30Common (quar.) 15o. Nov. 1 Holders of rec. Nov. laCommon (quar.) 150. Dec. 15 Holders of rec. Dec. laQuaker Oats. common (quar.) $1 Oct. 15 Holders of rec. Oct. laPreferred (quar.) 134 Nov. 30 Holders of rec. Nov. laRealty Associates, common $2.50 Oct. 1 Holders of rec. Oct. 5Second preferred 3 Oct. 1 Holders of rec. Oct. 6Red Lion Oil (quar.) •50o. Oct. 27 *Holders of rec. Sept. 30Rico-Stlx Dry Goods. corn. (guar.) 37310 Nov. Holders of rec. Oct. 15Richfield 011, corn. (quar.) *250. Nov. I *Holders of rec. Oct. 5Preferred (qua:.) •131 Nov. 1 *Holders of rec. Oct. 5Safety Cable (quar.) $1 Oct. 1 Holders of roe. Sept. 30aSt. Joseph Lead (quar.) 50c. Dec. 20 Doe. 10 to Dec. 20Extra  2.50. Dec. 20 Dec. 10 to Doe. 20Savage Arms, 2d pref. (quar.) viyi Nov. 15 *Holders of reo. Nov. ISchulte Retail Stores. common (quar.) 87310. Dec. Holders of roe. Nov. 15aScullin Steel, pref. (quar.) 75e. Oct. 15 Holders of rec. Sept. 30Seagrove Corp., cont. (qua:.) 1300. Oct. 20 Holders of rec. Sept. 304Seeman Brothers, Inc., com. (quar.)._ 50e. Nov. Holders of roe. Oct. 14Shaffer Oil& Refining, pref. (quar.) 134 Oct. 25 Holders of roe. Sept. 30Shattuck (Frank G.) Co.. com. (guar.)._ 50o. Oct. 10 Holders of too. Sept. 20aSmith (Howard) Paper Mills, pref. (qu.) 2 Oct. 10 Holders of rec. Sept. 30Spalding (A. G.) & Bros.. ccm. (guar.)._ $1.2 Oct. 1 Holders of reo. Oct. 8Spanish Riv.Pulp & Pap.IvIllIff,com.(qu.) 131 Oct. 1 Holders of roe. Sept. 20Preferred (quar.) 134 Oct. 1 Holders of roe. Sept. 20Stanley Works, pref. (quar.) 4334c Nov. 1 Oct. 30 to Nov. 14Steel Co. of Canada, corn. & pref. (qu.)_ 131 Nov. Holders of roe. Oct. 7Sterling Products (qua:.) 21.2 Nov. 1 Holders of roe. Oct. 146Stroock (S.) & Co.. Inc 7543. Dec. 2 Holders of roe. Doe. 10aSullivan Machinery (guar.) $1 Oct. 1 Oct. 1 to Oct. 13Sundstrand Corp., $7 pref. ((mar.) $1.75 Oct. 1 Holders of rec. Sept. 30aTelautograph Corp., corn. (quar.) •30e. Nov

.10
*Holders of rec. Oct. 15Preferred (qua:.) lid Oct. Holders of rec. Sept. 30Thompson (J. R.) Co., com. (mthly.) - - 30e. Nov. Holders of rec. Oct. 210Common (monthly) 30o. Dee. Holders of rec. Nov. 23aTide Water 011, pref. (quar.) $1.2 Nov. 15 Holders of rec. Oct. 31aTobacco Products Corp.. 00M. (quar.).. $1.7 Oct. 15 Holders of rec. Sept. 28e

Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days industee.

Miscellaneous (Concluded).
Truscon Steel. com. (quar.) 
'Puckett Tobacco, corn. (quar.) 

Preferred ((Mar.) 
Union Steel Castings, com. (guar.) 
Preferred (quar.) 

Union Storage (guar.) 

30c.
1
134

50c.
131

62310.

Oct. 15
Oct. 15
Oct. 15
Oct. 10
Oct. 10
Nov. 10

Holders of rec. Oct. 56
Holders of rec. Sept. 30
Holders of rec. Sept. 30
Holders of res. Sept. 30
Holders of rec. Sept. 30
Holders of rec. Nov. laBolted Drug, COM. (CIIIFIr.) 231 Dec. 1 Holders of rec. Nov. 150

First preferred (quarterly) 87.34e. Nov. 1 Holders of rec. Oct. 150United Paper Board. pref. (quar.) 134 Oct. 15 Holders of roe. Oct. laPreferred (guar.) 1)4 Jan167.8 Holders of rec .Jan .2'28aPreferred (quar.) 1)4 AprI6'28 Holders of rec. Apr. '28aUnited Profit Sharing, preferred 5 Oct. 31 Holders of rec. Sept. 300United Shoe Machinery-
Common (payable in corn. stock) _ _ _ _ /20 Nov. 30 Holders of rec. Sept.320United Verde Extension Mining (quar.)- *75e. Nov. 1 *Holders of ree. Oct. 6U. S. Cast Iron Pipe & Fdy.. com. 231 Dee. 15 Holders of rec. Dec. laPreferred (guar.) 134 Dec. 15 Holders of rec. Dec. laU. S. Industrial Alcohol, com. (quar.)- - $1.25 Nov. I Holders of rec. Oct. 150Preferred (guar.) 134 Oct. 15 Holders of rec. Sept. 30aUnited States Radiator, corn, (quar.)_ *50c. Oct. 15 *Holders of rec. Oct. 1
Preferred (qua:.) *134 Oct. 15 *Holders of tee. Oct. 1U.S. Smelt., Ref. & Mining, corn. (qu.) 87 McOct. 15 Holders of rec. Oct. 66
Preferred (guar.) 87 Me Oct. 15 Holders of rec. Oct. 66Universal Leaf Tobacco, common 75e. Nov. 1 Holders of rec. Oct. 150Universal Pipe dr Radiator, pref. (quar.) - lid Nov. 1 Holders of rec. Oct. 15aUpson Co., corn. A & B (quar.) •40c. Oct. 15 *Holders of rec. Oct. 1Common A & B (extra) •10c. Oct. 15'Holders of rec. Oct. 1Victor Talking Machine, pref. (quar.) $1.75 Oct. 15 Holders of roe. Oct. ScPrior preference (guar.) 134 Nov. 1 Holders of rec. Oct. 36$6 cony. preferred (guar.) $1.50 Nov. 1 Holders of roe. Oct. ScV. Vivaudou Co., common (guar.) 75e. Oct. 15 Holders of rec. Sept. 30aPreferred (quarterly) 1)4 Nov. 1 Holders of tee. Oct. 144Vulcan Detinning. pref. ds pref. A (guar.) 1)4 Oct. 20 Holders of rec. Oct. 84Preferred (account aceum. dividends)- 82 Oct. 20 Holders of roe. Oct. 86Western Grocers, Ltd., pref. (quar.) _ _ _ _ 154 Oct. 15 Holders of roe. Sept. 30Westinghouse Air Brake, no par stk.(qu.) 50e. Oct. 31 Holders of rec. Sept. 306$50 par stock (fluor.) $2 Oct. 31 Holders of rec. Sept. 30Westinghouse Elec. ds Mfg.. com. (q1191.) SI Oct. 31 Holders of rec. Sept. 30aPreferred (qua:.) Si Oct. 15 Holders of rec. Sept. 30aWhite Eagle Oil & Refg. (quar.) 50e. Oct. 20 Holders of rec. Sept. 300Wire Wheel Corp., pref. (quar.) $1.75 Jan 1 '28 Holders of rec. Dec. 201Wrigley (Wm.) Jr. & Co. (monthly) 25e. Nov. 1 Holders of rec. Oct. 20aMonthly 25e. Dec. 1 Holders of rec. Nov. 20a

'From unofficial sources. t The New York Stock Exchange has ruled that stook
will not be quoted ex-dividend on this date and not until further notice. 3 The
New York Curb Market Association has ruled that stock will not be quoted ex-
dividend on this date and not until further notice.
a Transfer books not closed for this dividend. it Correction. e Payable in stook.

f Payable in common stock. gPayable in scrip. h On account of accumulated
dividends.

b Holders of Class A and Class B stock are given the privilege of subscribing to
the extent of the dividend to their respective stocks at $25 per share.

t Seagmve Corp. dividend, 300. cash or 231% Kock.
m Payable in preferred stock.
g Mexican Petroleum not to be quoted except the 275 dividend until Oct. 20.
r New York Curb Market rules Bancitaly Corp. be ex-stock div. on Sept. 23s
t Hartman Corp. class B stock dive, are one-fortieth share of class A stockt
u Subject to increase in capital.
to Payable also on Increased capital.
y Subject to approval of Inter-State Commerce Commission. Commission not

having given its approval as yet company will make no record of stockholders at
close of business Sept. 7.

x Four shillings per share, equivalent to 50.9733 per share.

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 Oct. 1. 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 is. three ciphers [000] omitted.)

Week Ending
Oct. 1 1927.

(000 omitted.)

New
Copan!.

Nat'l,
State,
Tr.Cos.

IProfits Loans,
Discount.

une 30 Invest-
une 30 meats,
une 30 &c.

Cash
1,5

Vault.

Reserve
with
Legal

Deposi-
tortes,

Net
Demand
Deposits.

Time
De-

posits.

Bank
Circa-
lotion.

Members of Fed. Res. Bank.
Bank of N Y & $
Trust Co_ _ 6.000

13k of Manhat'n 12.500
Bank of America 6,500
National City__ 75,000
Chemical Nat'l_ 5,000
NatBk of Comm 25,000
ChatPhNB&T 13,500
Hanover Nat'l_ 5.000
Corn Exchange_ 11.000
National Park _ 10,000
Bowery & E Riv 3.000
First National__ 10.
Am Ex Irving Tx 32,000
Continental Bk_ 1,000
Chase National_ 40,000
Fifth Avenue__ 500
Garfield Nat'L.ç 1,0001
Seaboard Nat'l_ 8,000
Bankers TrustI 20,000
U S Mtge & Tr_ 3,000
Guaranty Trus 30.000
Fidelity Trust__ 4,000
New York True 10,000
Farmers L & Tr. 10.000
Equitable Trust4 30.000

$
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
1.882

12,260
38.507
5.005
32,839
3.339

22,575
20,979
23,770

Average. Average

81,922 471
187,822 3,678
92,684 1,115

846,563 4,020
142,209 1,442
397.387 458
220.345 2.437
140,899 1,514
202,962 4,440
175,102 884
77.475 2,119

313.879 616
437,305 3.364

7.970 122
611.852 6,497
29,454 892
16,409 504

132,909 772
360,317 941
59,844 860

479,608 1,406
46,506 574
181,091 605
142.069 659
308,319 1,129

Average

7,488
19.532
11,431
8.479
16.168
43.754
21.709
16,718
23,944
17.699
7.352
28,311
52,474

937
69,418
3,265
2,375
16,453
35.531
7,160

50,122
5,327
18,605
14.542
32,539

Average. Average Aro.

56,800 8,214 ___
140,206 32,004
88,333 4.306

*819,750 152,993 97
122.136 4.660 346
327.833 34.936
155.109 43,492
126,290 2,816
173,538 30.
134.327 9.074 4,741
50,858 22,175 2,974

215,200 12,067 6,823
394,092 38,63

5.975 539
4539,768 44,552 2,464
24.686 947
15,876 472

122.275 2,946
304,735 40.803
52.678 4,9

*434,960 67,02
40,051 4,2
137,634 30,73

•108,946 19.0
*341,648 28,527

6.110

-

as

Total of averages 372,000 567,789 5,692,902 41,519 603.331 c4.462,080 640,777
Totals, actual condition Oct. 1
Totals, actual co odltion Sept.24 5,636,
Totals, actual co ndltion Sept.17 5,745,775

State Banks

State Bank- ---
Colonial Bank_

Total of aver

23,603

5.820.130 40,755 596,586 c4.625,607 645,405 23,551
41.841 619.194 c4.424,361 634.09123.693
39,759 576,871 c4.524,702 647.01623,583

Not M-others f Fed'I es've

a.
1,400

III 6.041 106.458 4,60
3,305 33,451 3,220

Bank.

2,241
2,131

4.372 63.9539,347 139.909 7.82

36,872
27.081

63.571
6,239

69,810
Totals, actual ,dltion
Totals, actual condition
Totals, actual condition

. 1 141.238 7.8 4,141 65.375 70,236Sept.24 140,837 7,507 4,002 64,523 69,565Sept.17 10,676 8,04 4,058 65.580 69,288
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Week ending
Oct. 1_1927.

1000 omitted.]

New
Capital. Profile. Loans,

Discount
Invest-
menu,
&c.

Cash
in

Vault.

Reserve
with
Legal
Deport-
tortes.

Net
Demand
Deposits.

Time
De-

posits.

Ban*
Irma-
anon.Nat'l

State.
Tr.Cos.

June 30
June 30
June 30

Average. Average AMMO Average. Average Avge.

$ 8 $ $ $ $ $ $

Trust Companies Not Members of Fed'I Res`ve Bank
Title Guar & Tr 10,000 19.642 68,102 1,682 4,410 40,609 2,304 _

Lawyers Trust_ 3.000 3.515 22.868 931 1,604 16,550 2,156 - - --

Total of aseraies 13,000 23,158 90,970 2.613 6,014 57,159 4,460 --

Totals, actual condition Oct. 1 90,443 2,527 6,167 57,460 4,440

Totals, actual condition Sept .24 90.393 2,526 6,133 56,605 4,475 --- -

Totals, actual condition Sept.17 90,341 2,546 6,191 56,950 4,382, __--

Gr'd aggr.. avec391,400600,2945,923,781 51,955613.717 4,583.192 715,04723.603

Comparison with prey.week _ _ +12,227 +565+2.569 +9.069+6.070 +80

Ord aggr., aa'icond'n Oct. 16.051.811 51,166606,894 4,748.442 720,081 23,551

Comparison with prey.week_ _ +184,452 -708-22,435 +202.953+11.950 -142

Or'd aggr., act'lvend n Sept.24 5.867,359 51,874629,329 4,545,489 708,131 23,693

Ord aggr., eelcond' n Smt.175.976.792 50,345587.120 4,647,232 720,686 23.583

Gr'd aggr.. furlcond'n Sept.105,890,984 52.963673.313 4,659.533 715,228 23,459

Or'd aggr.. act'l°earn) Sept. 35,833,217 46,950630.354 4.626.115 717,678 23,469

Gr'd seer., aer/cond'n Aug 275,704.208 49,294622,064 4,528,600 715.933 23.328

Note.-U. S. deposits deducted from net demand deposits in the general total

above were as follows: Average total Oct. 1, $114,676,000. Actual totals Oct. I,

$114,687,000; Sept. 24, $114,687,000; Sept. 17, $114:887,000; Sept. 10, $703,000;

Sept. 3, $1,766,000; Aug. 27. 33,465,000. Bills payable, rediscounts, acceptances

and other liabilities, average for week Oct. 1, $684,405,000; Sept. 24, $673,797,000;

Sept. 17. $660,872,000; Sept. 10, $675,194,000; Sept. 3, $620,972,000; Aug. 27.

$608,105,000. Actual totals Oct. 1, $658,975,000; Sept. 24. $691,116,000; Sept. 17,

$633,732,000; Sept. 10, $738,252,000; Sept. 3, $661,715,000; Aug. 27, $631,797,000.

*Includes deposits in foreign branches not Included in total footings as follows:

National City Bank, $243,435,000; Chase National Bank. $13,369,000; Bankers

Trust Co., $40,574,500; Guaranty Trust Co., $72,784,000; Farmers' Loan & Trust

Co.. $2,504,000; Equitable Trust Co., $198,958,000. Balances carried in banks in

foreign countries as reserve for such deposits were: National City Bank, $37,750,000;

Chase National Bank, $2,384,000; Bankers Trust Co.,$1,368,000; Guaranty Trust

Co., $2,724,000 Farmers' Loan & Trust Co., $2,504,000; Equitable Trust Co.,

87,994,000.
c Deposits in foreign branches not included.

The reserve position of the different groups of institutions
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

Averages.

Cash
Reserve

in Vault.

Reserve
in

Depositaries
Total

Reserve.
Reserve

Required.
Surplus
Reserve.

$ $
Reserve Bank_  603,331.000 603,331,000 599.293.710 4,037,290

tate banks* 7,823,000 4,372.000 12,195,000 11,511,540 683,460

Trust companies' -_ _ 2,613,000 6,014,000 8,627,000 8,573,850 53,150

Total Oct. 1_ _ 10.436,000 613,717,000 624,153,000 619,379,100 4,773,900

Total Sept. 24__ 10.541.000 611,148,000 621.689,000 618,064,730 3,624,270

Total Sept. 17___ _ 10,644,000 627,133,090 637.777.000 630,912,040 6,864,960
Total Sept. 10_... 10,296,000 615.400.000 625,696.000 624.277.350 1,418,650

• Not members of Federal Reserve Bank.

b 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:

Oct. 1.319,223,310: Sept. 24, 319,052,760; Sept. 17, $19,302,750; Sept. 10, $19,248,-
420; Sept. 3, $19,343,220; Aug. 27. $19,362,630.

Actual Figures.

Cash
Reserve
in Vault.

Reserve
in

Depositaries
Total

Reserve.
Reserve
Required.

Surplus
Reserve.

Members Faders $ $ $
Reserve Bank._ --   596,586,000 596,588,000 620,691,060-24.105,060

State banks* 7.884,000 4,141.000 12,025,000 11,767,500 257,500

Trust companies'.__ 2,527,000 6,167,080 8,694,000 8.619,000 75,000

Total Oct. I_ 10,411,000 606,894,000 617.305.000641.077,560 -23,772,560

Total Sept. 24 10,033,000,629.329,000 639,362.000 614,294,550 25,067,450

Total Sept. i7 10,586.0001587,120,000 597,706.000 627,968,640 -30,262,640

Total Sept.10 10.363,000 673,313.000 683,676.000 629,319,100 54,356,900

• Not members of Federal Reserve Bank.

a This is the reserve required on net demand deposits In the case of State ban
ks

and trust companies, but in the case of members of the Federal Rese
rve Bank in-

cludes also the amount of reserve required on net time deposits, which was as follows:

Oct. 1.319,362.150: Sept. 24, 319,022,730; Sept. 17, $19,410,480; Sept. 10, $19,2
53,-

700; Sept. 3, $19,331,940; Aug. 27, $19,268,800.

State Banks and Trust Companies Not in Clearing

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 OF STATE BANKS AND TRUST COMPANIES IN GREATER

NEW YORK. NOT INCLUDED IN CLEARING HOUSE STATEMENT.

(Figures Furnished by State Banking Department.)

Oct. I.
Differences from
Previous Week.

Loans and Investments 31,380,819,300 Inc. $2,362,600

Gold 
5,140,600 Dec. 42,300

Currency notes 
25,219,200 Inc. 647,300

Deposits with Federal Reserve Bank of New York
106,499,700 Dec. 606,000

Time deposits 
1,403,335,500 Dec. 472,100

Deposits, eliminating amounts due from reserve

depositaries St from other banks & trust com-

panies In N.Y. City, exchange & U.S. deposits_
1,313,857,400 Inc. 2,969,200

Reserve on deposits 
176.815,300 Dec. 2,241.000

Percentage of reserve, 20.8%.
RESERVE.

Trust Companies--State Banks-
$38,425,000 17.24%Cash in vault* 

308,434,500 15.74%

Deposits in banks and trust cog- 11,434,200 5.13% 28,521.600 4.56%

Total  $49,859,200 22.37% 8126,956,100 20.30%

• Includes deposits with the Federal Reserve Bank of New York, 
which for the

State banks and trust companies combined on Oct. 1 was $108,499,700.

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 $
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 796427,300
June 18 7,252,983,200 8,084,075.000 82,303,900 790,267,700

June 25 7.197.444,000 5.978,960.700 80,355,400 773,532,900
July 2 7,287.488,800 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 80,359,900 778,669.200
Aug. 13 7.177.325.100 5.931,055.300 80.989.500 768,301.300
Aug. 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 78,875.900 751,445,600

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 5,990,245,100 83,361,800 771,680,400
Sept. 24 7,290,010,700 5.885,011,200 81,144,800 760,449,500
Dot. 1 7.304.600.300 5.897.049.400 82.314.800 760.172.500

New York City Non-Member Banks and Trust Corn-
panies.-The following are the returns to the Clearing
House by clearing non-member .insitutions and which are not
included in the "Clearing House Returns" in the foregoing:

RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK

CLEARING HOUSE.

(Stated in thousands of dollars, that is, three ciphers 10001 omitted.)

CLEARING
NON-MEMBERS

Week Ending
CCt. I 1927.

Capital. Net
Profits,

Loans,
Dia-

counts,
Invest-
masts,
&c.

Cash
in

Vault.

Reserve
with
Legal
De post-
107161.

Net
Demand
Deposits.

Net
Time

Deposits,

Members of
Fed'i Res've Bank. $ $ $

Average
$

Average
$

Average.
$

Average,
S

Grace Nat Bank__ 1,000 1,970 13,785 69 1,221 7,890 4,125
State Bank

Not Member of the
Federal Reserve Bank
Bank of Wash lit,. • • •• • • •

Trust Company
Not Member of the
Federal Reserve Bank
Mech Tr, Bayonne_ II 687 9,247 373 188 3,342 5,809

Ord agar.. Sept. 24 1,500 2.658 23,032 442 1,406 al1,232 9.934
Comparison with prev. week  '-I +36 +32 -74 +75

Clr'd tiger.. Sept. 10 1,500 2,658 23,077 406 1,374 11.306  

Ord aggr.. Sept. 3 1,500 2,658 23,228 470 1,396 12.010, 59
Ded aggr., Aug. 27 1.500 2,658 23,055 404 1,356 11,495; 9,879
Gird aggr.. Aug. 20 I. ii 2,658 22,650 445 1,344 1I,322 9.862

• Bank of Washington Heights merged with Bank of Manhattan Co.

a United States deposits deducted, $156,000
Bills payable, rediscounts. acceptances and other liabilities. $2,777,000. Excess

In reserve, 585.220. 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.

Oct. 5
1927.

Changes from
Previous Week,

Sep,. 28
1927.

Sept. 21
1927.

$ $ X S
Capital 77,150,000 Unchanged 77,150,000 77,150,000
Surplus and profits 95,462,000 Unchanged 95,462,000 95,512,000
Loans, dIsc'ts & invest. 1,113,963,000 Inc. 11,962,000 1,102,001,000 1,092,493,080
Individual deposits 717,235,000 Inc. 38,372,000 678.863,000 682,970.000
Due to banks 162,496,000 Inc. 14,657,000 147,839,000 155,245.000
Time deposits 276,955,000 Dec. 1,647,000 278,602,000 275.803.000
United States deposits _ 33,954,000 Dec. 323,000 34,277,000 34,185,000
Exchanges for Crg Wee 50,917,000 Inc. 23,806,000 27,111,000 31,207,000
Due from other banks 96,232,000 Inc. 11,207,000 85,025,000 93,699,000
Res've in legal deportee 85,489,000 Inc. 3,681,000 81,808,000 81,988,000
Cash in bank 
RiVeVA sore. in F.R.Bk

9,182,000
588.000

Dec. 33,000
Inc. 396.000

9,215,000
172 (inn

9,492,000
sin nnn

Philadelphia Banks.-The Philadelphia Clearing House
return for the week ending Oct. 1., 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 companiesinot
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)
emitted.

Week Ended Oct. 1 1927.
Sept. 24
1927.

Sept. 1.7
1927.Members of

F.E.System
Trust

Companies
1927
Total.

Capital 351,425,0 $5,000,0 $56,425,0 $56,425.0 $58,425.0
Surplus and Profits 163.104,0 18,044,0 181,148,0 181,148,0 181,148,0
Loans, disc'ts & investmls 972,230,0 50,760,0 1022,990,0 1025,079,0 1020,575,0
Exchanges for Clear.House 45,030,0 328,0 45,362,0 35,132,0 37,420,0
Due from banks 104,551,0 20,0 104,571.0 97,214,0 106,066,0
Bank deposits 141,430,0 1,098,0 142,528,0 143,168,0 147,708,0
Individual deposits 634.378.0 30,565,0 664,943,0 649,302,0 665,372,0
Time deposits 158,932,0 2,631,0 161,563,0 158.629,0 157,630,0
Total deposits 934,740,0 34,294,0 969.034,0 951,099,0 970,710,0
Iterve with legal deposit'y 4,420,0 4,420,0 2,991,0 4,438,0
Reserve with F. R. Bank_ _ 69,701,0   89,701,0 68,818,0 71,125,0
Cash In vault • 9,973,0 1,504.0 11,477,0 11.567,0 11,418.0
Total reserve et cash held.. 79,674,0 5,924,0 85,598,0 83,378,0 86,981,0
Reserve required 69,528,0 4,828,0 74,356,0 73,464,0 74,800,0
Excess res. fit cash in vault. 10,146,0 96,0 1,242,0 9,912.0 12,181,0

• Cash In vault not counted as reserve for Federal Reserve members.
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Weekly Return of the Federal Reserve Board.
The following is the return issued by the Federal Reserve Board Thursday afternoon, Oct. 6 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 1906, 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 OCT. 5 1927.

Oct. 5 1927. Sept. 28 1927. Sept. 211927.Sept.14 1927. Sept. 7 1927. Aug. 31 1927. Aug. 24 1927. Aug. 17 1927 Oct. 6 1926.
RESOURCES. $ $ $ $ $ $ $ $ $;old with Federal Reserve agents 1,561,864,000 1,630.529.000 1.657.755,000 1,665,739.000 1,579.526,000 1,640,260.000 1.615.271,000 1,636,161.000 1,383,196,0003old redemption fund with U S. Treas. 45,695,000 48,010,000 55,159.000 53.022.000 43,238,000 36,670,000 40,689,000 42,178,000 62,930,000

Gold held exclusively SCSI. F. R. notes 1,607.559.000 1,678,539,000 1,712.914,000 1,718.761,000 1,622.764.000 1,676,930.000 1.655.960.000 1,678,339.000 1,446,126,000;old settlement fund with Y. R. Board 704.384.000 639,749,000 614,774,000 596.363.000 694,143.000 631,491.000 643.573,000 618,127.000 745,429,0003old and gold certificate,, held by banks_ 653,841,000 670,565,000 666.508,000 668,548.000 672,786,000 689.502.000 710,308,000 706,478.000 621,789,000
Total gold reserves 2,965,784,060 2,988,853.000 2,994.196.000 2.983.672,0002,989.693.000 2,997.923,000 3,009.841,000 3,002,944.000 2,813,344,000leserves other than gold 136,774,000 137,352,000 139,436,000 140,369,000 135.549,000 147,813,000 147.663,000 145,871,000 128,674.000
Total reserves 3 102,558.000 3,126,205,000 3,133,632,000 3,124,011.000 3,125,242,000 3,145,736.000 3.157,504,000 3,148.815,000 2,942,018,000ton-reserve cash 51,150,000 51,593,000 53,646,000 54,339,000 45,596,000 48,050,000 53,039,000 54,761.000 50.441,000Sills discounted:
Secured by U.S. Govt. obligations 242,557,000 228,011.000 216,936,000 202.847,000 241,953,000 217.817.000 217.677.000 220.503,000 288.717,000Other bills discounted 219,928,000 202,301,000 197,629,000 172,487,000 207,531.000 182.707,000 196.480.000 169,990.000 334,872,000
Total bills discounted 462.485,000 430,312.000 414,565,000 375.334.000 449.484.000 400,524,000 414,157,000 390,493.000 623,589,900Bills bought In open market 262,165,000 242,148,000 218,680,000 226,717.000 197,306.000 185.128.000 178,809.000 170,932,000 273,262,000U. S. Government securities:
Bonds 255,972,000 253,515,000 253,741.000 260.188.000 237.700.000 212,077,000 203,557,000 178,443,000 53,537,000Treasury notes 126,624,000 134.559,000 127,138.000 123,181.000 108.603,000 99,642.000 89,333.000 95,788,000 135,379,009Certificates of Indebtedness 122,277,000 106,278,000 102,664,000 96,207.000 153.166.000 161,095,000 151,931.000 167.297,000 11.7,419,000
Total U. S. Government securities 504,873.000 494,352,000 483,543,000 499,576.000 499.469.000 472,814.000 444.821,000 441,528.000 306,335,000Other securities (see note) 820,000 820.000 820,000 320.000 320.000 320.000 320.000 300.000 3,700,000
Total bills and securities (see note).__ 1,230,343,000 1,167,632.000 1,117.588,000 1.101.947.000 1.146,579.000 1.058.786.000 1.038.107,000 1,003,253.000 1,206,886,000Gold held abroad 

Due from foreign banks (see note) 563,000 1,049,000 823,000 12.262.000 12,267.000 12,248.000 23.629.000 39,057,000 717,000Uncollected items 724,370.000 653,183,000 720.040,000 848,897.000 689.215.000 603,366,000 609,876.000 700.968.000 731,422,000Bank premises 59,609,000 59,609.000 59,580,000 59.580.000 59,579,000 59,455,000 59,452.000 59,444.000 60,012,000AU other resources 13,640,000 13,208,000 14,052,000 19.691.000 19.512.000 17,747.000 17.032.000 16,360.000 13,409,000
Total resources 5,182,233,000 5,072,479,000 5,099,361,000 5,220.757,000 5.097,990.000 4,945,388.000 4,958.639,000 5,022.656.000 5,004,905,000LIABILITIES.

F. R. notes in actual circulation 1,717,049,000 1,705.765,000 1,700,522,000 1,707.584.000 1,720,715,000 1.676,440.000 1.670,831.000 1,664,502,000 1,730,973,000Deposits—
Member banks—reserve account 2,360,378,000 2,336,548,000 2,311.070,800 2.324,989.000 2,318,415.000 2,298,880,000 2,305.727,000 2,294.893,000 2,211,909,000Government 37,215,000 24,507,000 22,894,000 12.494,000 20,803.000 12.699.000 19.247.000 21.363.000 23,557,000Foreign banks (see note) 5,382,000 5,791.000 5.519,000 5.329.000 5,487.000 5,536.000 4,935.000 5,334.000 6,586,000Other deposits 23,352,000 22,922.000 23,217,000 24,674,000 23.0541000 24.168.000 23,973.000 25.379,000 17.795,000
Total deposits 2,426,327,000'2,389,768,000 2,362.700,000 2,367.488.0002.367.759,000 2.341,283.000 2,353.882,000 2,346,989,000 2,259,847,000Deferred availability items 664,038,000: 602,290,000 662,030,000 771,929,000 636,403.000 555,002.000 561.147.000 639.320.000 649,483,000Capital paid in 131,098,0001 130,960,000 130,866,000 130,731,000 130,668,000 130,727,000 130.730.000 130,391.000 123,855,000Surplus 228,775,000 228,775.000 228,775,000 228,775.000 228,775.000 228,775.000 228.775,000 228.775,000 220,310,000All other liabilities 14,946,000 14,921,000 14,468,000 14,252.000 13.670.000 13,161,000 13.274,000 12,699,000 20,437,000
Total liabilities 5,182,233,000 5,072,479,000 5.099,361,000 5,220.757,000 5,097,990,000 4.945.388.000 4.958.639,000 5.022.658,000 5,004,905,000Ratio of gold reserves to deposit and

1 F. R. note liabilities combined 71.5% 73.0% 73.7% 73.2% 73.1% 74.6% 74.8% 74.9% 70.5%Ratio of total reserves to deposit and
F. R. note liabilities combined 74.9% 76.3% 77.1% 76.7% 76.4% 78.3% 78.5% 78.5% 73.7%Contingent liability on bills purchased
for foreign correspondents 189,168,000 186,455,000 182,582.000 182.182.000 174.107.000 165,746,000 162,087.000 160,540.000 45,385,000
Distribution by Maturities-- $ $ $ $ $ $ $ $ $1-15 days bills bought In open market. 130,133,000 111,362,000 96,861,000 115.725,000 113.661,000 107,871.000 106.034,000 102.704,000 77,575,0001-15 days bills discounted 389,833,000 354,775,000 339,870.000 290.860.000 361,766.000 307.428.000 317,677,000 300.567,000 462,120,0001-15 days U. S. certif. of indebtedness_ 1,593,000 1,442,000 33.034,000 82,055,000 90,497.000 445,000  1-15 days municipal warrants 

16-30 days bills bought In open market _ 60,964,000 46,948,000 42,019,000 41,103.000 30.297.000 29,169.000 29.818,000 27,887,000 56,753,00016-30 days bills discounted 21,277.000 12,886.000 22,750,000 26.386.000 26,909.000 21,398,000 21.681.000 22.945.000 46,164,00016-30 days U. S. certif. of indebtedness_
4.429.000 5.000 69.340.000 92,925.000  16-30 days municipal warrants 20,000 20.00031-60 days bills bought in open market _ 53,775,000 60,278,000 55.912.000 46.047.000 33,759.000 27,835.000 24.604.000 22.444,000 82,448,00031-60 days bills discounted 30,246.000 31.560,000 32,030,000 35.639.000 37,927,000 42,029.000 42,921,000 37.585.000 67,478,00031-60 days U. S. certif. of indebtedness_  

31-60 days municipal warrants 20.000 20.000 20.000 20.000  61-90 days bills bought in open market. 14,190,000 17,739,000 21.025,600 21,235,000 17.029.000 17.486.000 16,234,000 16,363.000 44,400,00061-90 days bills discounted 17,960,000 19,107.000 16,705,000 18.911,000 18.647.000 23.740,000 26,444,000 22,;88.000 42,486,00061-90 days U. S. certif. of indebtedness_  
44,103,00061-90 days municipal warrants 

20,000  Over 90 days bills bought In open market 3,103,000 4.453,000 2,843.000 2,607.000 2,560.000 2.767,000 2.119,000 1,534.000 12,086.000Over 90 days bills discounted 3,167,000 3,352.000 3,210,000 3,538,000 4.235.000 5.931.000 5.434,000 6.808.000 5,341,000Over 90 days certif. of Indebtedness._ 120,684,000 104,836,000 102.664,000 63,173.000 66,682.000 70.593.000 82.146,000 74,372,000 73,316,000Over 90 days munleipal warrants 

F. R. notes received from Comptroller__ 2,908,669,000 2,918.127,000 2.914,873,000 2.900.639,000 2.889.860.000 2.885,232,000 2.883,884.000 2.903.263.000 2,919,310,000F. It. notes bled by F. R. Agent 8136,250.000 806,165,000 708,305.000 808,275,000 814,215.000 845,375,000 841.595.000 848.135,000 858,782,000Issued to Federal Reserve Ranks-- 2,102,419,000 2,111,962,000 2,116,568,000 2,092,364.000 2,075.645.000 2.039.857,000 2,042.289.000 2.055.128.0002.060.828,000How Secured--
By gold and gold certificates 406,631,000 411,830.11 410,831,000 420.276.000 421.876.000 421,875.000 413.276.000 413,276,000 306,433,000Gold redemption fund 104,556,000 91,210,000 96,916,000 100,046.000 102.006.000 94,011,000 96,938.000 104.500.000 92,258,000Gold fund—Federal Reserve Board 1.050,677,000 1.127,489,000 1,150,000,000 1,145,417,000 1,055.644.000 1,124,374,000 1,105.057.000 1.118.385,000 984,503,000By eligible paper 705.356,000 634,517,000 595,740.000 567,211.000 616.489.000 553.416.000 567.172.000 539.087.000 859,423,000Total '2,267,220,000 2,265.046,000 2,253,495.000 2.232,950.000 2.198,015.000 2,193.676.000 2.182,443,000 2.175.248 000 2.242.61.9.000

--NOTE.—Beginning with the statement Of Ost, 7 1925, two new tome 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 earn rig assets." previously made up of Foreign Intermediate Credit Bank debentures, WU changed to
"Other securities," and the caption, "Total earning assets" to "Total bills and securities." The latter Item was adopted as a more accurate desAption 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 stated, are the only Items included
therein.

WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS OCT. 5 1927Two ciphers (00) =Wed.
Federal Reserre Bank of— Total. Boston. New York. Phila. Cleveland. Richmond Atlanta. Chicago. Si. Louts. Alinneap. Kan, City Dallas. San Fran.RESOURCES. $ $ $ $ i $ $ $ $ $ $ $ $

Gold with Federal Reserve Agents 1,561.864,0 132,295,0 241,214.0 128,825,0 218.984,0 24,331,0 163,531.0.273,483,0 37,019.0 59,334.0 55.319,0 39,540.0 18,989,0
Gold red'n fund with U. S. Treas. 45,695,0 3,363,0 16.768,0 9,478,0 2.222,0 2,187,0 1,449,0 2,054,0 1,768,0 885,0 2,469,0 1.132,0 1,920,0Gold held excl. agst. F.R. notes 1,607,559,0 135,658,0 257.982,0 138,303,0 221.206,0 26.518.0 164,980,0 275.537,0 38.787,0 60.219.0 57.788.0 40,672,9 189,909,0
Gold settle't fund with F.R.Board 704,384,0 43,817,0 290,620.0 49,563,0 42,107,0 14,463,0 12.940,0134,873,0 19.628,0 14,394,0 23.843,0 19,111,0 39,025,0
Gold and gold certificates 653,841,0 33,309,0 413,540,0 27,651,0 36,170,0 21,044,0 7,191,0 53.304,0 9,580,0 6,501,0 8,014,0 7,036.0 30,501,0Total gold reserves 2 965,784,0 212.784,0 962,142,0 215,517.0 299,483,0 62,025,0 185.111,0 463.714,0 67,995,0 81,114,0 89.645,0 66,819,0 259.435,0
Reserves other than gold 138,774,0 14,113,0 25,607.0 8.481,0 11,099,0 4,151,0 11.935.0 22,170.0 12,160,0 4,036,0 4,135,1 8,063,0 8.824,0Total reserves 3,102,558,0 228.897,0 987,749,0 223,998,0 310,582.0 66,176,0 197,046,0 485,884,0 80.155,0 75,150,0 95,780,0 74,882,0 268,259,0Non-reserve cash 
Bills discounted:

51,150,0 5,737,0 15,436,0 1,028,0 4,129,0 3,355,0 3,769,0 6,493,0 2,988,0 1,020,0 2,607,0 1.754,0 2,852,0See. by U. S. Govt. obligations 242.557,0 17.397,0 110,947,0 18,509,0 24,899,0 9,537,0 5,663.0 25,235,0 13,198,0 766,0 3.297,0 1,970.0 11,139,0Other bills dLscounted 219,928,0 14,665,0 62,538,0 12,973,0 17,857,0 20,212,0 21,155,0 12,639,0 7,875,0 2,028,0 8,826,0 3,143,0 36.017,0Total bills discounted 462.485,0 32,062,0 173,485,0 31,482.0 42,758,0 29,749,0 26.818.0 37,874,0 21,073,0 2,794,0 12,123,0 5,113,0 47,156.0
Buis bought in open market 
U. S. Government securities:

262,165,0 27,467,0 104,528,0 10,510,0 16,066,0 30,252,0 3,165,0 23,029,0 4,416,0 9,415,0 10,428,0 11,674,0 11.215,0Bonds 255,972,0 12,043,0 42,561,0 13,368,0 32.816,0 12,625,0 6,225,0 43,817.0 18,192,0 11,138,0 19,562,0 17,519,0 26.076,0
Treasury notes 126,624,0 7,661,0 29.459,0 9,207,0 13,585,0 6,215.0 3,399,0 14.314,0 11,264,0 7,246.0 7,819,0 6,995,0 9.460,0
Certificates of indebtedness... 122,277,0 7,354,0 28,991,0 13,619,0 9,113,0 8,515,0 3,323.0 15,263.0 7.132,0 4,468.0 7,673,0 6,481,0 10,265,0Total U.S. Govt. securities_ _ _ 504.873.0 27,058,0 101.011.0 36,194.0 55.544.0 274550 12.047.0 73.394.0 385550 22 RA9 n fic ilt
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RESOURCES (Concluded) -
Two ciphers (00) omitted.

Total. Boston. New York. Phila. Cleveland. Richmond Atlanta. Chicago. St. Louts Minneap.Kan. City Dallas. San Fran.

Other securities a
$
820,0  

$ $ $ $ $ $
300,0  

$ $ $
520,0  

a $ :

Total bills and securities 1,230.343.0 86,587,0 379,024,0 78.186,0 114,366,0 87,456,0 43,230,0 134,297.0 62,077,0 35,581,0 57,605,0 47,762,0 104,712,0

Due from foreign banks 563,0 41.0 172,0 52,0 57,0 28,0 22,0 75,0 23,0 16,0 20,0 19,0 38,0

Uncollected items 724,370,0 68,960,0 187.254.0 62,566.0 64,639,0 58,605,0 30,414.0 82,595.0 36.193,0 17,184,0 44,170,0 27,205,0 44,585,0

Bank premises 59,609,0 3,946,0 16,276,0 1,749,0 7,119,0 2.465.0 2,901,0 8,602,0 3,957,0 2.774,0 4.474,0 1,827,0 3,519,0

All other resources 13,640,0 120,0 4,058,0 125.0 1.034,0 477,0 1,435,0 1,484,0 870,0 1.987,0 554,0 611,0 885,0

Total resources 5,182,233,0 392,288,0 1,589,969.0 367,704,0 501,926,0 218,562,0 278.817,0 710,430,0 186,263,0 143,694,0 205,210,0 154,060,0 424,310,0

LIABILITIES.
F. R. notes in actual circulation_ 1,717,049,0 142,586,0 366,536.0 130,594,0 210,829.0 66,895,0 163,399,0 239,425,0 47,501,0 62,992,0 64,086,0 48.507,0 173,759.0

Deposits:
Member bank-reserve acc't 2,360,378,0 152.339,0 924.828,0 142,205.0 188,497.0 72,754.0 69,524,0 350,130,0 82,193,0 52,547,0 87,392,0 63,025,0 174,944,0

Government 37,215,0 1,791,0 22,877.0 1,406,0 848,0 1,643,0 1,677,0 1.635,0 1,668,0 870,0 408,0 1,076,0 1,316,0

Foreign bank 5,382,0 383,0 1,693,0 490,0 541,0 265,0 209.0 704,0 219,0 153,0 189,0 179,0 357,0

Other deposits 23.352,0 102,0 15,967,0 296,0 974.0 95,0 68,0 1,052,0 279.0 447,0 170,0 37,0 3,865,0

Total deposits 2,426,327,0 154,615.0 965,365,0 144,397,0 190.880,0 74,757,0 71.478,0 353,521.0 84,359.0 54.017,0 88,129.0 64,317,0 180,482,0

Deferred availability items 664.038.0 67,569,0 153,231,0 57,710,0 61,013,0 57,531,0 28,452,0 74,629.0 37,940,0 15,153.0 38,958,0 28,135,0 43,717,0

Capital paid in 131.098.0 9,466,0 39.627,0 13.228,0 13,939,0 6,253,0 5,140,0 17,329,0 5,291.0 3,000,0 4,220,0 4,281,0 9,324,0

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 14,946,0 446,0 3,596,0 508,0 1,539,0 928.0 776,0 2,645.0 1,233.0 1,005,0 758,0 605,0 907,0

IsTotal liabilities 
Memoranda.

5,182,233,0 392,288,0 1,589.969,0 367.704,0 501,926,0 218,662,0 278,817,0 719,430,0 186,263,0 143,694,0 205,210,0 154,060,0 424,310,0

Reserve ratio (per cent) 74.9 76.3 74.2 81.5 77.3 46.7 83.9 81.9 60.8 72.8 62.9 66.4 75.7

Contingent liability on bills pur-
chased for foreign correspondls 189,168,0 14,119,0 53,061,0 18,072,0 19,955,0 9,789,0 7,718,0 25,979,0 8,095,0 5,648,0 5,965,0 6,589,0 13,178,0

F. R. notes on hand (notes rec'd
from F. R. Agent less notes in
rthy..Iatinnl   385.370.0  29.796.0 118.017.0 33.231.0 39,217,0 7.437.0 29.915,0 51,194,0 9,123,0 4,974.0 8,350,0 6.042.0 48.074.0

FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGEN
TS AT CLOSE OF BUSINESS OCTOBER 5 192 .

Federal Reserve Agentrat- Total. Boston, New York, Phila. Cleveland. Richmond Atlanta. Chicago. St. Louis Minneap. Kan. City Dallas. San Fran.

Two ciphers (00) omitted. $ $ $ $ $ $ $ $ $ $ 5 $ $

F.R.notes ree'd from Comptroller 2,908.669.0246.782,0 776,633,0 205,825,0 272,036,0 104,286,0 244.484,0 435.119,0 74.804.0 85,580,0 110,336,0 70,451,0 282,333,0

F.R.notes held by F. R. Agent__ 806,250,0 74,400,0 292,080,0 43,000,0 21,990,0 29,954,0 61,230,0 144,500,0 18,180.0 17,614,0 37,900,0 15.902,0 60,500,0

F. R. notes issued to F. R. Bank_ 2,102,419,0 172,382,0 484,553,0 163,825,0 250,046,0 74,332,0 193,254,0 290.619,0 56,624,0 67,966,0 72,436,0 54,549,0 221,833,0

Collateral held as security for
F. R. notes issued to F. R. Bk.
Gold and gold certificates_ 406,631,0 35,300,0 215,150,0   40,000,0 20,084.0 18,117,0 8,100,0 12.267,0   17.613,0 40,000,0

Gold redemption fund 104,566,0 17,995,0 21.064,0 10,948,0 13,984,0 4,247,0 9,514,0 1,483,0 2,919.0 2,067,0 3,459,0 2,927,0 13,949,0

Gold fund-F. R. Board_ _  1,050,677,0 79,000,0 5.000,0 117,877,0 165.000,0   135,900.0 272.000.0 26,000,0 45,000.0 51,860,0 19,000,0 134,040,0

Eligible paper 705,356,0 59,529,0 266,463,0 37,937,0 57,957,0 58,000,0 29,831,0 60,840,0 25,351.0 11,953,0 22,460,0 16,371,0 58,304,0

So ....
2.267.220.0 191.824.0 507 677 0 166.762.0 276.941.0 82.331.0 193.362.0 334.323.0 62.370.0 71.287.0 77.779.0 56.271.0 248.293.0

Total collateral 

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 t
he 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 Discussions
," on page 1907, immediately following which

we also give_the figures of New York reporting member banks for a week later.

PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBE
R BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF

BUSINESS, SEPTEMBER 28 1927. (In thousands of dollars)

Federal', Reserve District- Total. Boston. New York Phila. Cleveland. Richmond Atlanta. Chicago. St. Louis. Minneap. Kan. Clip Dallas. San Fran.

$ $ $ $ $ $ 5 $ $ $ $ $

Loans and investments-total 20,984,360 1.501,691 7,866,516 1,224,881 2,124,228 698,387 619,615 3,019,655 709,840 367,787 624,024 422,845 1,804.891

Loanif and discounts-total 14,942,248 1,036,058 5,831,966 816,664 1,423,268 532,254 502.8552,229,168 512,210 249,229 415,164 327,432 1,265,980

Secured by U.S. Gov't oblias 122,113 7,271 40,825 9,272 17,326 4,679 5,039 18,933 4,491 2,326 4,053 2,766 5.132

Secured by stocks and bonds.. 6.069.780 386,814 2,590,935 419,202 608,473 157,641 119,640 972,942 204,548 78,234 123,603 80,813 326,935

All other loans and dIscounts 8,750,355 641,973 3,000,206 388,190 797,469 369,934 378,176 1,237,293 303,171 168,669 287,508 243,853 933,913

Investments-total  6,042,112 465,633 2,234,550 408,217 700,960 166,133 116.760 790.487 197.630 118,558 208,860 95,413 538,911

U. S. Government securities_ . 2,599,306 158,077 996,581 109,128 308,070 79,279 57,196 309,512 74,612 63,045 100,442 64,859 278,505

Other bonds, stocks and securities 3,442,806 307,556 1,237,969 299,089 392,890 86,854 59,564 480,975 123,018 55,513 108,418 30,554 260,406

Reserve balances with F. R. Bank 1,722,538 101,803 809,562 82,000 126,171 42,021 38,877 257.497 45,913 25.261 52,246 29,943 111,154

Cash in vault 260,609 17,922 70,103 15,740 30,155 13,955 10,911 43,657 7,772 5,969 12,749 9,334 22,342

Met demand deposits 13,230,140 921.405 5,763,510 784,704 1,039,977 394.903 329,253 1,820,092 395,135 230,868 484.144 287,402 778,757

Time deposits 6,332,327 483,519 1,490,108 271.456 924,704 235,352 247,369 1,117,718 236.988 125,403 158.373 109,583 931,756

Government deposits 352.250 33,431 134,258 35,632 25,460 11,588 18,463 34.837 8.277 1,631 4,382 12,182 32,129

Due from banks 1,166,370 53,685 138,210 58,741 98,159 58,911 82.703 221,124 50.915 59,751 115,066 70,287 158,818

Dies to banks 3,331.204 142,547 1,231,305 171,363 244,025 123,169 127,704 506,339 135,094 103,882 202,063 122,054 221,659

Borrowings from F. R. Bank-total 278.481 22.957 114,768 14,820 26,297 12,286 11.640 21.204 18.519 400 5,414 1,454 28,722

Secured by U.S. Gov't obliga'ns_ 165,016 10,885 71.475 8,423 19,270 6,327 2,639 15,216 11.458 400 1,325 1,136 16,482

All other 113,465 12,072 43,293 6,397 7,027 5,959 9,001 5,988 7,061 4,089 318 12.260

a...h.,. nt re.nnrtincr h !anti. RAO 36 88 48 71 67 33 07 31 24 65 45 57

Condition of the Federal Reserve Bank of New York.

The following shows the condition of the Federal Reserve Bank of New 
York at the close of business October 5, 1927

in comparison with the previous week and the corresponding date last 
year:

Oct. 5 1927. Sept. 28 1927. Oct. 6 1926.
Oct. 5 1927. Sept. 28 1027. Oct. 6 1926.

Resources--
Resources (Concluded)- $ $ $

Gold with Federal Reserve Agent 241,214,000 301.214,000 333,933,000 Gold held abroad 

Gold redemp. fund with U. B. Treasury.. 16,768,000 13,766,000 12,578,000 Due from foreign banks (Be. Note) 172.000 504,000 717,000

Uncollected items 187,254 000 160,898.000 179,448,000

257.982,000 314.980,000 346,511,000
Gold held exclusively Met. F. R. notes..

Bank premises 16,276,000 16,276,000 16,740,000

Gold settlement fund with F. It. Board- 290,620.000 263,703,000 249,635,000 All other resources 4,058,000 4,041,000 2,402,000

Gold and gold certificates held by bank- 413,540,000 429,661,000 372,248,000
1,589,969,000 1,557,239,000 1,450,130,004Total resources 

962.142,000 1,008,344.000 968,394.000
Total gold reserves 

Reserves other than gold 25.607.000 25,307,000 25,961,000 Liabilities-
Fed'I Reserve notes In actual circulation_ 366,636.000 363.721,000 378,506.000

987,749.000 1,033,651,000 994,355.000
Total reserves 

Deposits-Member bank, reserve sect__ 924,828.000 929,666,000 812,633,000

Non-reserve cash 15,436,000 14,611,000 12,997,000 Government  22.877,000 5,290,000 4,632,000

Bills discounted-
Foreign bank (See Note) 1,693,000 1.585,000 2,010,000

Secured by U. S. Govt. obligations_ -- 110,947.000 87.078,000 98,940,000 Other deposits 15,967,000 15,604,000 8,084,900

Other bills discounted 
62,538,000 61,305,000 52,923,000

965,365.000 952.145,000 827,359,000Total deposits 

173,485.000 148,383,000 151.863.000
Total bills discounted 

Deferred availability items 153.231.000 136,692.000 ' 144,875,000

Rills bought In open market 
104,528,000 84,011,000 37,024,000 Capital paid in 39,627.000 39,598,000 35,755,000

U. B. Government securities-
Bonds 42,562,000 42,292,000 1,822 000

Surplus 
AU other liabilities 

61,614.000 61,614,000 59,964,000
3,596.000 3.469,000 3,671,000

Treasury notes 29.459.000 27,837.000 23,675,000
1,589,969,000 1.557,239,000 1,450,130,600

Certificates of indebtedness 28.990,000 24,735.000 29,087,000 Total liabilities 

Total U. S. Government securities- 101,011,000 94,864,000 54,584.000 Ratio of total reserves to deposit and
Fed'I Res've note liabilities combined_ 74.2% 78.6% 82.5%

Contingent liability on bills purchased

379,024,000 327.258,000 243,471,000
Total bills and securities (See Note)....

for foreign correspondence 53.061.000 53,391,000 12,494,000

NOTE.-Beginning with the statement of Oct. 7 1925, two new 
items were added in order to show separately the amount of balances held abroad and amounts due t

o

foreign correspondents. In addition, the caption "All other earning assets," previ
ously made of Federal intermediate Credit bank debentures, was changed to "Othes

securities," and the caption "Total earning assets" to "Total bills and securitie
s." The latter term was adopted as a more accurate description of the total of the

 dis-

counts, acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, 
which, it was stated are the only items included theavle.
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fiLlankers' anitt,
Wall Street, Friday Night, Oot. 7 1927.

Railroad and Miscellaneous Stocks.—The review of the
Stock Market is given this week on page 1929.
The following are sales made at the Stock Exchange this

week of shares not represented in our detailed list on the
pages which follow:

STOCKS.
Week Ended Oct. 7.

Sales
for
Week.

Range for Week. I Range Since Jan. 1.

Lowest. Highest. Lowest. j Highest.

Par.
Railroads—

Shares t per share. $ per share. $ per share.S per share.

Buff & Susquehanna _l 200 52 Oct 4 52 Oct4 45 Ad, 60 May
Preferred v t e. _ _100 50 51 Oct 4 52)1 Oct 5 40 Apr, 58 June

Can Pacific cite 1st paid_ 10,700191% Oct 5196 Oct 4 191% Oct 196 Oct
Certificates full paid_ _ 600 95% Oct 4 95% Oct 4 95% Oct 9534 Oct

Car Clinch& Octfs std100 10102% Oct 5102% Oct 5 98% Fob 104 Sept
Cuba RR pref 100 100 81 Oct 7 81 Oct 7 7911 Apri 85 June
Detroit St Mackinac_100 10 55 Oct 4 55 Oct 4 35 June' 55 Oct
Duluth S S & A 100 100 334 Oct 6 3% Oct 6 234 Al 5% Jan

Preferred 100 400 6% Oct 1 654 Oct 7 4 Ma 711 Feb
Eire & Pittsburgh.-- -50 30 64% Oct 3 6411 Oct 3 6111 Jan 66 Apr
Great North pref ctfs 100 6.000 9811 Oct 5100% Oct 3 8534 Marel.01 Sept
Havana & El Ry pf. ctt* 100 78 Oct 7 78 Oct 7, 76 Jun 8334 July
Hocking Valley 100 30365 Oct 7375 Oct 3200 Jan 375 Sept
Iowa Central 1 30 2% Oct 7 2% Oct 7, 1 Jan 634 Feb
Morris & Essex 50 20 86 Oct 4 86 Oct 4 80 Feb 86 Sept
Nash Chatt & St L_ _100 800196 Oct 1210 Oct 3,169 July210 Oct
Nat Rye of Mex 2d pf100 2,200 2 Oct 4 2% Oct 8 I% Aug 234 Sept
N Y & Harlem 50 10170% Oct 417034 Oct 4,16811 Mar185 Apr
N Y Central rights 101000 634 Oct 6 7% Oct 31 4 June 711 Oct
N Y Lack & Western _100 10107% Oct 710734 Oct 7'10311 Jan10711 Aug
NYNH& Hartford 7,400 2% Oct 1 2% Oct 1 134 Sept 2% Sept
Y State Rya lii 300 12 Oct 5 12 Oct 5 12 July 22 Feb

N Y State Rya pret .1 20 35 Oct 1 35 Oct I 3431 Jan 50% Mar
Northern Putt Ws. _100 6,500 93% Oct 7 94% Oct 4 84 July 9534 Aug
Pacific Coast 1st nref100 • 100 50 Oct 4 50 Oct 4 45 Apr 62 Feb
2d preferred 1 100 25 Oct 3 25 Oct 3 25 June 3811 Feb

Pitts Ft W dr Chi pref100 3 15711 Oct 3159 Oct 7 147 Mar 159 Oct
Pitts Young & Ash pf 100 17 155 Oct 1 156 Oct 5 14611 June 156 Oct
Twin City Rap Tr pf _100 3010134 Oct 710211 Oct 4 99 Apr 10634 Mar
Vicks Shrev & Pee__ _100 30 99% Oct 6 9911 Oct 6 98 Sept 10134 May

Industrial &
Alb Pert Wrap Paper.* 1,200 20 Oct 3 22% Oct 6 18 Aprl 32 Sept

Preferred 100 80 97 Oct 6 99 Oct 4 96 June 100% Jan
Am Chain pref 100 400101 Oct 310134 Oct 6 10034 Aug103 Sept
Am Encustic Tiling _ _ _• 400 4311 Oct 7 4411 Oct 3 38% Aug 47% July
Am Ho e Prod its 9,400 134 Oct 1 1% Oct 3 134 Sept 211 Sent
Am-La Fr FE 7% p1.100 900 82 Oct 5 85% Oct 7 62% June 9011 Jan
American Piano * 1,600 3311 Oct 5 35% Oct 6 33% Oct 4311 June

Preferred 100 17 9314 Oct 5 9414 Oct 7 89 July 11034 MarAm Radiator pref. ...i00 3013334 Oct 313734 Oct 4 132% Sept13734 JuneAmer Shipbuilding _ _100 1,710111 Oct 1 120 Oct 4 80 Jan120 Oct
American Snuff pref. _100 70103 Oct 5104 Oct 7 9434 Jan 104 Sept
Am Type Founders pt100 14010894 Oct 6115 Oct 3 10711 Feb 116 Sept
Am Wat Wks & El old 20 200140 Oct 1 141 Oct 3 6234 Jan 141 Oct
Am Writ Pap pref ctfs100 1,600 4991 Oct 1 53% Oct 4 25% Apr 5711 AugBank of Manhattan... _ 10613 Oct 5613 Oct 5603 Sept613 Oct
Bayuk Bros 1st pref.100 4010734 Oct I 10934 Oct 3 101 Jan 110 Aug
Best & Co • 2,800 5334 Oct 7 55% Oct 3 49% Aug 56% Sept
British Emp St'l 2d pf100 100 I% Oct 3 134 Oct 3 1 Apr 3% Feb
Blumenthal & Co pret100 260 8811 Oct 6 90% Oct 5 44 Jan 93 Sept
Byers & Co pre( 100 3011134 Oct 411134 Oct 4 10534 May111g Sept
Brown Shoe pref....100 10011994 Oct 311994 Oct 3109 Feb 122 July
Certo Corp • 700 71 Oct 3 7114 Oct 4 71 Sept 7834 Aug
Chase Nat Bank....100 210 584 Oct 7602 Oct 3584 Oct 615 Sept
Chat & Phen Nat Bk.100 80 520 Oct 4540 Oct 6520 Oct .540 Oct
Chemical Nat Bank.100 30 985 Oct 61000 Oct 4 Oct958 t1000 Oct
Chesapeake Corp •211100 7954 Oct 1 86% Oct 4 6454 Jun 8634 Oct
Chicago Yellow Cab. ..° 1,600 4234 Oct 4 45% Oct 5 38 July 45% Oct
City Stores class B * 3,200 5034 Oct 6 51 Oct I 4131 Ap 53 Aug
Collins & Aikman p f _ 100 400 103 11 Oct 310434 Oct 4 10234 Sept105% Aug
Conde Nast Publica'ns_* 1,000 3934 Oct 4 41% Oct 6 39 Aug 4334 JuneContinental Can pre( 100 120 122 Oct 6125 Oct 3 120 Jan126 June
Commerce Bank 10 555 Oct 7555 Oct 7 545 Sept555 Oct
Crown Wmette lot pref * 100 92 Oct 1 92 Oct 1 87 July 93 AugCushman's Sons 8% pt.* 20 114 Oct 3114 Oct 3 103 Feb12034 Aug
7% preferred lii 20111 Oct 5112 Oct 7 107 Ap1120 Sept

Deere & Co pref 100 160116 Oct 3117 Oct 4 105% Jan120 AugDevoe&Raynlstpt.1Sl 10111 Oct 7111 Oct 7 101 Jan113 Sept
Dunhill International..• 4.900 5511 Oct 5 5714 Oct 7 49 Aug 5934 Sept
Eastman Kodak pref.100 9012434 Oct 4126 Oct 7 119% Jan 6 Oct
Elk Horn Coal Corp._ 800 10 Oct 5 11% Oct 4 9 Jan 1554 MayPreferred 60 40 22 Oct 4 23% Oct 3 18 June 2754 MayEmporium Corp 100 32 Oct 1 32 Oct 1 30 July 3734 Mar
Equitable Trust Co_ .... _ • 240420 Oct 1428 Oct 4 415 Sept428 OctErie Steam Shovel etts_5 4,100 33 Oct 5 3411 Oct I 3011 Sept 34% SeptFranklin-Simon wet_ 100 56011011 Oct 41113.4 Oct 3109% Jan115 AugGen Ry Signal pref..IlI 20011154 Oct 511334 Oct 3 8234 Jan 116 SeptRights 13,850 334 Oct 3 3% Oct 3 2% Sept 434 SeptPreferred rights 2,210 51 Oct 3 I Oct 1 % Sept 1% SeptGeneral Baking pref....* 90131 Oct 4135 Oct 7 118% Apr 35 OctGen Gas & Else cl B__* 100 45 Oct 1 45 Oct 1 3514 Apr 46 AugGeneral Motors new w I. 379000132% Oct 1 141 Oct 4 11334 Aug 141 OctGillette Safety Razor..*36.100104 Oct 710934 Oct 1 102% Sept 0911 OctGlidden Co prior pf...100 230 86 Oct 1 87 Oct 5 86 Aug 01 JuneGoodyear T&R let pref * 1,200 9654 Oct 7 0714 Oct 5 9654 Oct 9711 OctGuantanamo Bug pref100 20100 Oct 610134 Oct 6 9534 Jan 04% AugGulf States St'l let pt 100 100102 Oct 410234 Oct 5 99% Jan 10834 MarHarbison Walk Ref p1100 20110 Oct 3110 Oct 3 106 July 110 OctIndian Motoeycle Pi 100 100100 Oct 710034 Oct 7 92 Jan100% OctIndian Refining pret_100 20010934 Oct 110934 Oct 1 99% July 112 MarInternet Salt 100 20 63 Oct 4 63% Oct 4 60 M 72 JanInternet Silver prof _ _100 8011934 Oct 112334 Oct 6 109 M 123% OctInter Tel & Tel rights...
Island Creek Coal preLl

20,900
10

634
108

Oct 5
Oct 6

7%
108

Oct 1 4
Oct 6 105

July
May

73.4 Sept
108 AugKelsey Hayes Will pt 100 100108 Oct 6 108 Oct 6 103 July 10934 AugKress Co new * 900 9511 Oct 3 97 Oct 3 59 Jan 10511 SeptLaclede Gas pref _ _100 4010034 Oct 3 103 Oct 4 95 Jan130 MayLoose-Wiles 131s let pf100 50119 Oct 4 120 Oct 3 118 Jan SeptMcCre ry Stores C A _ ..•

Macy Co •
70
800

7774
200

Oct 4 79
Oct 3 202

Oct 4 55
Oct 7 124

Mall
Jan

86 Sept
21014 Aug

Madison Sq Garden _ •67.500 2371 Oct 1 28% Oct 6 2014 Aug 2811 Oct
Mallinson & Co pref _100 410 7611 Oct 6 7711 Oct 4 6654 July 89 JulyMandel Bros * 400 4214 Oct 7 43 Oct 3 4214 Oct 4934 Aug
Manhattan Shirt prof 100 10120 Oct 5120 Oct 5 119 Jan 121 Aug
Mathieson Alkali pret100 10112 Oct 3112 Oct 3 103 Jan 115 SeptNat City Bank 100 680716 Oct 1739 Oct 4 710 Sept.__ Oct
Nat Lead pret B 100 200111 Oct 311134 Oct 1 10434 JunO2 SeptNat Park Bank 100 320620 Oct 6 655 Oct 3 595 Sept630 Sept
N Y Steam pref (7) _ _* 9011034 Oct 111434 Oct 1 105 Jan11411 Oct

Preferred (6) • 330 9934 Oct 110234 Oct 6 93% Feb102% Oct
Nlag Lock & 0 Fr pf.100 10 114 Oct 3 114 Oct 3 11234 Jun

d

116% Apr
Northwestern Teleg _50 40 54 Oct 4 54% Oct 4 47% Jan 56 SeptNorwalk T & It pref _100 10 40 Oat 1 40 Oct 1 3034 July 75 JanOil Well Supply pref.100 10,108% Oct 110834 Oct 1 102% M 110 June
Omnibus pref A 100 2001 8834 Oct 4 88% Oct 81 Jan!9911 May
Outlet Co pref 100 20011274 Oct 711234 Oct 7 107 Jan112% SeptOwens Bottle pref....100 20116 Oct 1 116 Oct 1 115 Jan 120 May
Pacific Tel & Tel_ _100 4,95015754 Oct 5 161 Oct 124 Mar 161 Oct

Preferred  100 1011434 Oct 711434 Oct 10334 Mar114% Oct
Palge-Det Mot Car rta_ - 4001 1-10 Oct 6 1-16 Oct 1-16 Oct 1-16 Oct
Pathe Exchange • 400 434 Oct 3 43.4 Oct 1 4 SepU 12 June
Penick & Ford pret_ _100 60,10214 Oct 410234 Oct 4, 10031 April06

,,
May

Peoples Gas of Chic rts__10,2m 511 Oct al Oct I' 534 OctI 6 Sept

STOCKS.
Week Ended Oct. 7.

(Concluded).

Sales
for
Week

Range for Week. Range Since Jan. 1.

Lowest. • Highest. Lowest. Highest.

Par.Shar $ per share. per share. $ per share.$ per share.
Phila Co 5% pref_ _ _50 61 42 Oct 3 42 Oct 3 40 Jan 4534 Sept
Philip Morris rights.... 8,2 154 Oct 1 351 Oct 4 111 Sept 311 Oct
Phillips Jones Corp_ _ _* hI 5134 Oct 5 5134 Oct 5 47 Jan 5611 June
Pillsbury Flour Mills...* 8,3 3311 Oct 7 3434 Oct 1 32 Sept 3731 Aug

Preferred  100 811 106 Oct 4107 Oct 6 104 Aug'107 Oct
Pftts Term Coal_ _ _100 311 4434 Oct 1 46 Oct 4 3034 Aprj 55 June

Preferred  100 7974 Oct 1 80 Oct 5 74 Aptj 83 Mar
Porto Rican Am Tobacc

Class A lii 2,500 6534 Oct 7 7534 Oct 3 65 A 91% Jan
Class B * 1,600 1934 Oct 7 23 Oct 4 15 Aug 2511 Sept

Prophylactic Brush Co_• 20 6311 Oct 4 6434 Oct 4 55 Feb( 71 Sept
Pullman Co old 100 500163 Oct 516534 Oct 4 150 July 195% May
Purity Bakeries pref. _100 60010611 Oct 1 107 % Oct 4 101% Jan108% Aug
Reid Ice Cream pref_100 10010534 Oct 110534 Oct 1 97 May107 I July
Reynolds Spring rights _ 6,200 1-16 Oct 5 16 Oct 4 1-16 Sept 11 Oct
ROSSla Co rights 17.400 734 Oct 3 934 Oct 4 791 Oct 934 Oct
Snider Packing pref. .11 I 800 48 Oct 1 50 Oct 4 4511 Sept 5234 July
Spalding Bros 1st pf.100 10109 Oct 3 109 Oct 3 103 Jan 110 Mar
Stand Plate Cl pfd....100 50 13 Oct 4 13 Oct 4 10 Marl 1574 June
Sun Oil pref 100 200100 Oct 310034 Oct 5 99 Aug 10094 Oct
Thatcher Mfg 100 1,000 2111 Oct 6' 22 Oct 1634 Aug 2311 Sept

Preferred 100 100 4434 Oct 4 4511 Oct 4 43 Aug 4574 Sent
The Fair, prof 111 20110 Oct 3 110 Oct 3 105 Aug 11134 Sept
United Dyewood_ _100, 40 611 Oct 4 7 Oct 1 311 June1 10 Feb

Preferred 100' 110 40 Oct 6 4054 Oct 6 3634 July' 49 Jan
United Paperboard...100: 200 22 Oct 7 23 Oct 4 1611 Mar 2354 Sept
US Distrib, pref ___ _100, 700 9231 Oct 1 9391 Oct 5 81 May 9634 Sept
US Leather *40.900 1834 Oct 3 2334 Oct 7 14 July 2374 Oct

Class A *,15,200 453.4 Oct 5 4734 Oct 4 2734 June 4734 Oct
Prior preferred.... _100, 3,700100 Oct 110234 Oct 6 89 July 10234 Oct

Va Coal & Coke pref_1001 70 6934 Oct 6 71 Oct 6 6934 Aug 7634 Aug
Vulcan Detinning_ ..l00 28 34 Oct 6 3534 Oct 6 1634 Jan 80 Aug
Preferred 100 10110 Oct 1 110 Oct 1 90 Jan 125 Aug
Class A 1001 30 30 Oct 6 3034 Oct 6 16 Jan 5954 Aug

Warren Bros let pref_51 30 4711 Oct 5 48 Oct 5 43 Aug 4911 Sept
Warren Fdry Pipe_ _ _* 1,300 1911 Oct 4 29 Oct 1 1834 Sept 27 June
Weber, & Hellbr. pt_ _100 400102 % Oct 5 02 34 Oct 5 102 Aug 10311 Sept
W Penn Pow 6% pf _ _100 40107 Oct 610834 Oct 3 10011 Jan10834 Sept
• No par value.

United States Liberty Loan Bonds and Treasury
Certificates on the New York Stock Exchange.—

Daily Record of U. S. Bond Prices. Oct. 1. Oct. 3. Oct. 4. Oct. 5, Oct. 6. Oct. 7.

First Liberty Loan High
311% bonds of 1923-47_ Low_
(First 334s)  Close

Total sales in $1,000 units__
Converted 4% bonds ofHigi

1932-47 (First 
1

Total sales in $1,000 units...
Converted 411% bonds{High

of 1932-47 (First 411s) Low.
Close

Total sales in 61,000 units__
Second Converted 411% High

bonds of 1932-47 (First Low--
Second 4 % a 
Total sales in $1,000 units. - -

Second Liberty Loan High
4% bonds of 1927-42  Low_
(Second 4s) 
Total sales in $1,000 units—.

Converted 434% bondsrigh
of 1927-42 (Second) Low_
4115)  Close
Total sales fn $1,000 units__ -

Third Liberty Loan High
411% bonds of 1928  Low_
(Third 41(s)  Close
Total sates in $1.000 units_ __

Fourth Liberty Loan (nigh
411 % bonds of 1933-38._ Low_
(Fourth 4115)  Close
Total sales in $1.000 units.--

Treasury {High
4%s, 1947-52  Low_

Close
Total sales in $1.000 units.--

{High108",,10821s,
45, 1944-1954  Low_

Close
Total sales in 81,000 units__ _

'11 ig h
3 115, 1946-1956 

Total sales in $1.000 Units----
[High

354s, 1943-47  Low_
Close

Total sate.s in $1.000 units__

1011fie
10113za
1011,32

25
____

____
103,ss
103812
103,is

2
-___
- -

----
___
- . - -

- - --
10012/1
1003,1
10011u

30
1001122
100%
1001•31

2
103%
103llis
1032512

35
____
____
_ _ _ _

-- 
--

10821,2
10821,1

10
____

- -
 10-1"32
101",,101•Ii
1011122

50

1011%
101I•is
101 1,12

50
____

----
103*st
103/zs
103szz

15
----
----

----
---
- . --

- ---
1001/2
100lsz
1007:1

219
100%
1002412
100%

86
103",,
103%
1032422

22
113%
11327zs
1133%

13

105",,
108.6u,

1
____

"
-------50- - - -

10114i,

1011,22
119

1011%
1011Ir2
1011,32

25
----

- --
1031is
103•31
103lzi

7
----
----

----
- --

--

---
100eis
1001,2
1006,3

284
1002Tis
100z%
100%

73
10321n
103%
1032782

169
114
114
114

25
109
109
109

105...1

1011.12
1011gs
1011122

486

10117,1
1010n
10 1.flas

26
----

----
103gs
103%
103lu

3
----
----

----
--
----

- --
11141,32
100111
100•is

164
100"sz
100%
100I5ss

36
103%
103",,
1032•As

99
114
114
114

1
- -
----
----

- .- -

10-ligs
101",,
1011122

3

101%
101%
1011%101",,

54
----

---
----
___.
____

----
----

----
----
----

- --
1011-133
100,21
1001is

36
100%
1002512
100111,2

12
103",,
103usz
103lizz

23
114
114
114

5
— - - -

----
----

-- --

10111782
101%
101%

3

101liss
101111,

7
— —

- 
--103its

103%
103%

14
--
--

--
— -
---

--
1.00%
100in
10011s

15
100%
1003•51
100%

1119
10331,1
103%
103%

391
114
114
114

1
----
- - - -
---

---

10-1-tie
101%
10111,,

421

Note.—The above table includes only sales of coupon
bonds. Transactions in registered bonds were:
17 lot 431s  

34 2e1 411s 
1 2d 4s 

103 to 103:32 113 3d 411s 

100 to 100,st
99% to 99% 35 4th 411s 103

10020,1 to 10
103",, to 103%

Foreign Exchange.—
To-day's (Friday's) actual rates for sterling exchange were 4.8694@4.86 17-32 for checks and 4.86%04.86 29-32 for cables. Commercial onbanks, sight, 4.8604.8674, sixty days, 4.8294(4)4.82 746, ninety days,4.809' ©4.80%, and documents for payment, 4.8204.82 7-16. Cottonfor payment, _4.859,i. and grain for payment, 4.8534To-day's (Friday s) actual rates for Paris bankers' francs were 3.923-i03.92% for short. Amsterdam bankers' guilders were 40.06(4140.09 for short.Exchange at Faris on London, 124.02 francs; week's range, 124.02 francahigh and 124.02 francs low.
The range for foreign exchange for the week follows:
Sterling Actual—

High for the week 
Low for the week 

Paris Bankers' Francs—

Checks.
4.86 17-32
4.86 %

Cables.
4.86 29-32
4.86 646

High for the week 3.92 746 3.9294Low for the week 3.92 3.9234
Germany Bankers' Marks—

High for the week 23.8494 23.85Low for the week 23.8091 23.8234
Amsterdam Bankers' Guilders—

High for the week 40.09 40.10%Low for the week 40.06 40.0934

For New York City Banks and Trust Companies see
page 1936.
For New York City Realty and Surety Companies See

page 1936.
For United States Treasury Certificate of Indebted-

ness, &c., see page 1936.
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N3'N York Stock Exchange-Stock !beard, Daily, Wkly and Yearly

OCCUPYING SIX PAGES

For sales during the week of stocks usually inactive. see preceding page

HIGII AND LOW SALE PRICES-PER SHARE. NOT PER CENT. Sales STOCKS
  for NEW YORK STOCK

Saturday, Monday, Tuesday, Wednesday, Thursday. Friday, the EXCHANGE
Oct. 1. Oct. 3. Oct. 4. Oct. 5. Oct. 6. Oct. 7. Week.

PER SHARE PER SHARE
Range Since Jan. 1 1927 Range for Precious
On Casts of 100-share lots Year 1926

tamest Highest Lowest Highest

1$ per share $ per share $ per share $ per share $ per share $ per share Shares
Railroads. 'Par

102 1931, 19214 19538 19034 19434 19012 193 19012 19411 190 19334 48,500 Atch Topeka & Santa Fe_ _100
10212 10234 *10212 10234 10212 10212 10234 10234 10214 10212 *10214 10234 1,700 Preferred 100
195 197 195 198 19512 19734 19234 195 19534 1977 19412 196 8.600 Alla tic Coast Line 1111....100
12214 12338 1237, 1245, 123% 125 122 12338 12214 12378 1217  123 104,900 Baltimore Az Ohlo 100
*7958 SO 7958 80 7934 80 7958 7978 7958 8018 80 80 1,300 Preferred 100
72 7334 70 7712 73 7558 7134 73 71 74 74 74 14,000 Bangor & Aroostook  50
111 111 111 111 111 111 *111 11134 11012 III 110 110 100 Preferred 100
537 .54 5458 5512 55 5612 5512 5614 5612 5734 5512 57 15,600 111011-7slanh Trac v t c_No par
*8212 8512 8234 8234 *8212 85 *8212 8534 *8212 85% *821 8534 100 Preferred v t c No par
*912 1012 10 10 •97 1Cle 98 97 938 912 *912 10 500 Brunswick Term & Ry Sec.. 100
*38 8912 89 S9 *88 90 88 88 *81 8734 *82 88 110 Buffalo Rochester & Pitts_ 100
*6038 6234 *603, 6234 6012 6034 *6012 61 61 61 6212 6234 150 Canada Southern 100
197 19934

*315 323
206 209
8 8
1358 1414
43 43
7812 79
1634 1614
3434 3534
1714 17%
17 17%
3212 33
32 3234
9512 9614

*142 _ _
10812 10914

3110858 10914
*10238 103
130 130
*7514 77
*73 81
6918 7012
20912 21134

19858 20278 19718 20238
320 322 319 320
20912 21812 21312 21712
818 814 818 81.1
137 1458 1418 1458
45 46 457 457
803* 8114 8018 8134
1618 1678 1612 167
3538 3634 3534 3634
1773 1834 IS 1834
1714 18 1734 1834
3212 337 33 34
3214 3338 327 33,2
96 9712 943 973
143 145 143 143
1087  10934 109 1107s

•10858 10914 *10812 10914
*10212 103 1112 102
131 131 127 130
•7518 77 .76 77
*73 81 .73 81
7018 7134 7018 7118
210 21134 207 21134

13512 1364 13512 13612 135 136
*5712 58 5734 58 58 5814
6812 6914 67 6834 6615 68,8
6312 6413 63 631 6212 6358
6124 6238 *8054 6112 60 8118
102 10214 102 103 10114 10278
2612 2758 2738 2734 2712 2814
66 6712 67 6818 6912 717

•10812 109 109 109 10934 110
5412 55 55 57 563* 5734
•83 86 .82 87 *81 87
13718 13812 138 13934 13812 13938
*137 140 140 140 .137 140
4,8014 8012 8012 8012 *80 82
.3314 41 *3834 4934 40 4114
.73 747 *73 743 73 73
*33 34 3334 3434 34 3512
6534 6614 6534 663* 65% 6634
*7112 7218 *7112 7218 715, 7218
106 10614 10634 110 10712 10934
156 15714 15634 1587 15812 15918
*81 87 .80 87 S7 87
*4512 4612 4612 4714 46 4712
*412 5
*23 25
*53 54
•1113 14
*318 312
4312 44
*66 6912
66 66
47% 47%
106% 107
5612 5712
IN% 10712

•14314 146
16812 16938
135 135%
107 107
54 .5412
4018 405s
7 7
52 52
190 190%
*85 87
9538 9534

•18 23
67 6714
4112 4134
13212 133
•97% 97%
.95% 961s
157 157%
116% 11714
*4112 4134
4512 4512
•55 57
113 114

1.101 102
83% 8334
*85 8612
35 3514
41 4118
12112 122
13278 13334
*99 9912
10112 103
3112 33
191 19212

8134 8134
7214 7.112
96 9612
.88 94
64N 6538
6312 65
43 43
6812 6812
*67 SO
82 82

12434 12512
93 9412
112 112

•156 158
10% 10%

*3212 33
*414 412
179 17934

812 858
•138 112
161% 16212

5 5
*23 25
53 53

•1112 14
318 318
44 4412
70 7212
6534 66
4712 4814
10638 107
5634 58
106 107s

*14314 146
168 17012
13312 13534

•107 10734
5412 56,4
4014 4114
*7 778
52 5212
191N 195%
•85 87
9534 96%

•1934 20
67 6734
41 4214
13214 13434
*9718 97%
*95% 9618
15512 156
11678 11814
*4112 4134
4512 4512
3634 5634

11334 11412
102 102
8234 8414
*85 87
35 3534
4112 413.:
12218 124
134 136%
.99 9914
9834 10212
*32 3212
193 19512

8134 82
7312 7434
96 9634
*96 94
6418 6512
6518 6518
43 4334
68 68%
*6814 SO
*81 83

5 5
*23 2512
*53 54
*1112 14
3N 3%
44 4412
71 71
6512 66
4634 48%
10634 107
5614 58%
10658 109
146 146
169 17112
132 135

*107 10734
5418 55%
3918 40%
*7 7,2
50 5114
19234 19514
•85 86
90 97

19614 19878 19734 201 19658 199
*315 319 313 3183  .315 320
210 21534 21034 21512 210 21312
8N 818 8 818 *8 814
137 137 14 1414 137 1418
45 45 45 45 45 4734
7918 80% 8014 82 82 84
16 1614 16 1638 1534 1614
3418 35,8 3412 357 34 3434
1778 1814 18 18 1714 18
17 1758 1758 1734 17 1712
3212 33 3278 3314 32,2 3234
3234 33 3278 327 33 33
9458 963 95 9714 95 07
14318 143N 145 150 *145 155
10812 10138 10834 1093, 10818 10834
10812 10878 10812 10912 *10812 10912
102 102 *102 10234 .102 10234
127 127 125 125 .125 131
77 77 *7512 78 *7512 78
*73 81 *73 84 *73 84
70 70% 70,2 70% 7012 7012
20412 26714 20712 20834 20514 20712

105,5001 Canadian Pacific 100
1,100 Central RR of New Jersey. 100

53,000'Chesapeake & Ohio 100
2,100 Chicago & Alton 100
6,8001 Preferred 100
3.100 ,Chic & East Illinois RR... 100

16,9001 Preferred 100
9,400 Chicago Great Western__ _100
26.300 Preferred 100
12,700 Chicago Milw & St Paul.. _100
11,4001 Certificates 100
13,0001 Preferred 100
23,400 Preferred certificates_  100
57,800 Chicago & North Western _100
1,0001 Preferred 100

17,900 Chicago Rock Isl & P921112_100
2001 7% preferred 100
400, 6% preferred IOU
800 Colorado & Southern 100
100, First preferred 100
 1 Second preferred 100
9,000 Consol RR of Cuba pref. ..100
9,300 Delaware & Iludson 100

133N 13412 135 13534 213414 1355 5.700tpelaware Lack & Western_ 50
456 58 56.28 5888 43812 5812 800 Deny & Rio Or West pref. _ 11(0)00
65% 67% 6614 6738 6518 6658 114,900 Erie 100
6134 6234 6158 6212 61% 6178 21,800 First preferred 100
*5912 6012 5918 5918 4.5912 6012 2,600 Second preferred 
10012 101% 10012 102 10012 10112 26,000 Great Northern preferred  100
2734 2S12 2758 2812 2678 28 109,600 Iron Ore Properties_ .No par
68 6834 69 7038 *68 70 15,300 Gulf Mobile & Northern_ 100

*109 110 10812 10914 10812 10812 1,200 Preferred 100
55 5612 5558 .5612 5534 56% 4,400 Hudson & Manhattan _ _100
*81 87 *83 87 *83 87   Preferred 100
13634 137 13714 13812 136 136 7,900 Illinois Central 100

*135 138 *136 138 *135 138 100 Preferred 100
*SO 82 .80 82 80 81 220 Railroad Sec Series A _ _1000
41 4134 *4134 4212 4112 4212 2,000 Int Rys of Cent America_ _100
73 73 *7234 74 7334 7414 780 Preferred 100
3412 3712 3678 3878 3512 3612 29,800 Interboro Rapid Tran v t 0_100
6514 6638 6514 66 6412 6512 28,600 Kansas City Southern 100
*7134 7218 72 72 *7112 73 500 Preferred 100
106 106 10612 10712 1057  10578 9,300 Lehigh Valley  60
155 1555, 157 15834 *15612 15834 4,400 Louisville& Nashville 100
.8312 8712 *8312 8712 *8312 8712 10 Manhattan Elevated guar 100
46 47 47N 48 47 4712 3,100 Modified guaranty 100

5 5 *4 512 *4 512 300 Market Street Railway__ ..100
*23 25 *23 25 *23 25_ Preferred 100
52 53 5112 517 5134 5134 -900 Prior preferred 100
*1112 14 *1112 14 *1112 14   Second preferred 100
3 318 318 318 3 3 1,800 Minneapolis & St Louis_ _ _100

*43 44 4412 4712 4618 47 4,500 Minn St Paul & S S Marie 100
7018 72 73 75 7512 7512 1,300 Preferred 100
6612 6714 67 69 68 68 730 Leased lines 100
4638 4714 4578 47 4614 46% 20,600 Mo-Nan-Texas RR_ ..No par
10614 10678 10658 107 10614 10714 5,600 Preferred 100
5558 567 56 5814 5612 5812 72,100 Missouri Pacific 100
10514 10713 10034 11118 109 11114 100,600 Preferred 100
146 146 146 146 144 144 120 New Oil Texas & Mexico.. 100
16712 17034 16738 169N 1664 16834 157,000 New York Central 100
130 13234 132 13234 130 13134 8,900 NY Chic & St Louts Co_ _ _100
10712 10712 10712 10712 10714 10734 700 Preferred 100
5318 5412 5334 547 5234 54 136,300 N Y N 11 & Hartford 100
3734 39 3714 3934 385* 3934 22,800 N Y Ontario & Western_ ..100
714 714 .72 8 *713 8 300 N Y Railways pref ctfs_No par

4914 50 .49 5012 4814 4814 1,500 Norfolk Southern 100
19014 19234 191 19312 19114 1923 16.900 Norfolk & Western 100
*85 86 *85 86 .85 86   Preferred 
95 9612 9514 96 9514 96 19,500 Northern Pacific

*18 22 *IS 22 *18 22
6718 68 6634 6714 6718 6712
4214 4211 391 1 3914 40 4114
13312 13412 132 133 13112 13212
*971 973 *971s 9738 *9718 973
5957 9618 *957  9618 *957  9618
155 157 1527  15378 *151 156
11812 11834 11512 11634 116 118
*4113 4134 *4113 4134 3411.1 4234
4512 4512 *44 46 *44% 46
58 62 61 6312 60 6014
11378 11512 11212 11312 11234 11434

.101 10212 *101 10212 *101 10212
8212 8378 8134 8234 82 8254
*85 88 *85 88 *85 88
35 3534 3312 3412 3312 343
4112 4112 40 41. 4034 4034
12214 1243  12134 12278 122 12414
134% 137 134 1347 13418 13578
99 99 9914 9914 99 99
98 10014 97 9834 97 10034
32 3312 *32 3312 *3212 :333,
19358 1973  19314 1943 19214 19518

82 .8214
73 751
9634 9678
*90 94
6314 65%
65 6514
4212 4338
*67 681_
*6814 80
81 81

125 127 122 12512
93 9414 9113 9234

•11114 112 •11112 112
•156 159 157 157

1012 1012 *10,4 1034
3212 3212 33 33
418 414 4 4

17814 180 17714 18034
844 812 812 812
•114 112 114 134
16034 1623* 161 16412

82 82 82 82
7112 73% 7218 7312
*9512 9612 .9512 9612
*90 94 *87 92
6134 63,4 6214 6378
62 6312 •623t 6334
4212 43 4158 42
*67 68 6818 68%
*64 80 *64 81
*7834 81 81 81

11814 12218
0012 9214
112 112
157 157%
1014 10,4

*32 34
*378 4
175 17712
818 8,4
*111 112
15934 16211

12212 134
91 92
111 11134
15612 15612
1058 10%
*32 33

314 3%
175 175
*818 812
1% 1%

159% 1617,

*18 22
6678 6712
*39 42
130 13112
•9718 97%
•9578 9618
•157 156
116 11712
•4112 4134
*4412 4518
62 62%
112% 113%

*101 10212
8112 8112
*85 88
34 3414
40 40
122 123%
13412 13558
99 99%
98 99,2
*3212 3312
19212 194

  Pacific Coast 
37,700 Pennsylvania 
3,600 Peoria & Eastern 
5,700 Pere Ma quette 
  Prior preferred 
  Preferred 
3,800 Pittsburgh & West Vu
33,300 Reading 

First preferred 
400 Second preferred

3,200 Rutland RR pref 
25,800 St Louis-San Francisco__ __ 100

100 Preferred A 100
10,100 St Louis Seuthwestern  100
  Preferred 100
7.100 Seaboard Air Line 100
2,700 Preferred 100

60,000 Southern Pacific Co 100
24,200 Southern Railway 100

900 Preferred 100
16,900 Texas & Pacific 100

600 Third Avenue 100
59.9001Union Pacific 100

100
100

100
50

loll
100
100
100
100
50

Si)
10(1

$ per share $ per share $ per share 5 per share

16134 Jan 6 200 Aug 25 122 Mar 172 Dee
997 Jan 5 10312July 26 941s Mar 102 Dec
17478 Apr 6 20512 Aug 1 181 12 Mar 26212 Jan
10612 Jan 4 125 Oct 4 8312 Mar 10934 Sept
7314 Jan 3 83 June 7 6712 Jan 737 Aug
44 Jan 6 10312May 27 33 Mar 46 Feb
10112 Jan 10 122 June 22 977 Feb 103 Dec
53 Aug 3 707  Jan 20 5418 Mar 777  Dec
82 July 9 88 Jan 4 78 Mar 8934 Dec
81'4Sept 6 1518 Jan 7 812 Mar 1834 Nov
8014 Jan 8 115 Star 10 6934 Mar 8734 July
59 Jan 18 6234May 11 58 Jan 61 Juno
165 Jan 6 20278 Oct 3 14612 Jan 17014 Dec
285 Jan 4 348 June 1 240 Mar 305 Jan
15134 Jan 25 21812 Oct 3 112 Mar 17838 Sept
484 Jan 8 1052June 21 414 Sept 1158 Feb
712 Jan 5 1858July 2 618 May 1814 Feb

3012 Jan 10 51 July 11 30 Dec 37 Feb
43 Jan 6 84 Oct 7 3612 Mar 5134 Feb
812 Jan 6 2212May 2 734 Mar 1218 Sept
2314 Jan 7 4478June 2 1614 Mar 3158 Sept
9 Jan 4 1938 Sept 15 814 Dec 1412 Jan
9 Jan 4 1858Sept 18 734 13,c 19 Jan
1834 Jan 3 3434 Sept 13 1418 Mar 24 Aug
1878 Jan 3 3438Sept 14 14 Apr 2358 Aug
783* Jan 27 9712Sent 14 6514 Mar 8334 Sept
12414 Jan 3 150 Oct 6 11812 Jan 12612 Apr
6812 Jan 4 116 July 14 4012 Mar 71% Dee
10234 Jan 4 11114June 2 96 Mar 108 Dee
9514 Jan 28 1037,June 2 8314 Mar 08 Nov
84 Jan 3 13734July 21 52 Mar 9614 Oil
70 Jan 4 7712June 1 62 Mar 74 Oct
68 Jan 14 74 Sept 20 59 Jan 72 Sept
65 Aug 13 77 May 6 68% Nov 7212 Dec
17118 Jan 28 230 June 6 15014 Mar 18312 Sept

132 Sept 9 173 Mar 23 129 Mar 15312 Jan
4118 Jan 5 6734June 9 3712 May 47 Jan
2912 Jan 3 6' 34 Sept 30 2212 Mar 42 Dec
523* Jan 4 6614 Aug 4 3334 Mar 5514 Dec
49 Jan 4 6412 Aug 4 30 Mar 5014 Dec
793  Jan 4 10378Sept 7 6812 Mar 8418 Dec
18 July 11 28349(04 211 18 Dec 2714 Feb
3518 Jan 6 7658July 21 2518 Apr 4114 Sept

1115 Jan 14 11211 Apr 27 95 Mar 10912 Sept
4012 Jan 3 6578May 10 345* J21,11 4112 Dec
78 Jan 6 9012May 10 674 Star 80 Dec
12118 Jan 10 1395, Oct 3 11312 Mar 131 Sept
12078 Jan 12 140 Oct 3 11512 Mar 12912 Sept
74 Jan 4 81 Oct 7 7114 Jan 77 June
23 Apr 20 4212 Oct 7 24 Dec 31 Feb
62 Apr 29 7414 Oct 7 62 Mar 66 June
3012 Aug 31 5218 Feb 26 2412 Jan 5334 Dee
4114 Jan 4 7012July 18 3414 Mar 5134 Sept
647  Jan 7 72% Oct 4 6058 Mar 6838 Sept
9934 Jan 6 13712June 0 7512 Mar 106 Dec
12834 Jan 14 159 Oct 4 118 Mar 144 Sept
811 Aug 2 90 Feb 11 84 Mar 9234 Apr
44 Juno 14 547  Feb 28 381s Jan 6178 May
412 Feb 2 678June 23 418 July 10 Feb
18 Feb 10 2518June 22 1912 Oct 40 Feb
4158 Feb 7 5934 Aug sI 3918 June 5132 Feb
1158 Mar 15 1712June 22 1134 Oct 2212 Feb
138 Jan 13 45, Feb 3 1 18 Dec 37 Jan

27 Jan 6 4712 Oct 6 2578 Dec 5212 Feb
50 Apr 28 7512 Oct 7 50 Dec 79 Feb
5814 Mar 25 69 Oct 6 60 Oct 66% Feb
31 12 Jan 6 5612June 17 2912 Oct 4718 Feb
9534 Jan 4 108 Sept 8 82 Mar 0638 Dee
377  Jan 4 62 Apr 23 27 Mar 45 Sept
90% Jan 4 11112 Apr 23 7112 Mar 95 Set"
121 Jan 8 1597. June 3 120 Star 13212 Jan
13714 Jan 27 17112 Oct 4 117 Mar 19712 Sept

8110 June 14 240121stay 26 130 Mar 20412 Sept
102 Mar 8 10978June 15 93 Mar 106 July
4134 Jan 4 585* Feb 16 3034 Mar 4838 July
2314 Jan 15 4134Sept 16 1934 Mar 287  Feb
7 Aug 4 1534 Jan 14 6 Jan 2014 Feb
3718 Jan 14 6412June 10 2778 Apr 443 Sept
156 Jan 4 19538 Oct 3 13914 Star 17078 Oct
83 June 23 90 July 25 8312 Nov 8534 Aug
78 Jan 31 97 Sept 7 6534 Mar 8212 Aug
1514 Feb 3 2714 Feb 15 15 Oct 48 Jan
5634 Jan 3 84 Oct 4 480 Mar 57% Oct
20 Jan 25 4634 July 20 15% Oct 2634 Jan
11412 Jan 6 14012May 28 67 Mar 122 Dee
93 Jun 22 9734May 28 79 Mar 96 July
8934 Jan 4 9658Sept 8 7034 Mar DI% July
12212 Jan 18 174 May 24 85 Mar 13514 Dec
94 Jan 4 I2334June 9 79 Mar 101 14 Dee
4012 Jan 13 4212 Feb 16 3934 Dec 42 Apr
4334 Jan 12 50 Feb 16 40 Mar 4534 Dec
43 Jan 7 69 May 27 42 Apr 6114 Aug
10034 Jan 6 11714June 2 85 Star 10312 Dec
96 Jan 27 1,14 July 11 83112 m2 Apr r 9712 Deo61 Jan 6 93 

Jolla7
e 17 74 Feb

707  Jan 8 0078411ne 17 72 Mar 8014 July
2818 Mar 31 4114 Feb 17 2712 Mar 51 Dec
3212 Apr 28 453 July 25 3112 Mar 4838 Feb
10614 Jan 28 12558 Aug I 9618 Mar 11214 Dec
119 Jan 28 137 Oct 4 103% Mar 131 14 Sept
94 Mar 10 1110 Aug 30 8712 Apr 9512 Aug
11378 Jan 7 1035nSeot 30 4218 Mar 6158 Jan
2834 Aug 31 41 Feb 8, 1312 Jan 43 Apr
15912 Jan 27 1973* Oct 41 14112 Mar 16838 Oct

82 82 2,500 Preferred 100 77 Mar 5 8412May 20 743 Jan 8114 Aug
71 721 64,800 Wabash 100 41.113 Jan 4 81 Juno 9 337 Mar 52 Jan
95 95% 1,7001 Preferred A 100 76 Jan 3 101 June 9 68 Mar 783  Jan
.87 92  1 Preferred B 100 65 Jan 15 98 Juno 9 57 Mar 72 Jan
6134 6312 103.400. Western Slaryland 100 1334 Jan 6 6778June 0 11 Mar 165* Jan
*62 64 1.8001 Second preferred 100 2' Jall 7 6712June 11 1638 Mar 2438 Sept
4112 4238 4,600 Western Pacific new 100 2.18 Al.r 26 9712.1iine 22 2712 Dec 3914 Jan
68 6834 2,200 Preferred new 101) 55 Apr 26 76% Feb 7 72 Dec 8634 Sept
*64 81   Wheeling & Lake Erie Ry..l00 2712 Jon 3 130 Feb 8 18 Mar 32 Jim
*81 82 309 Preferred 100 4712 Jan 7 97 May 13 37 Mar 5012 Jan

13014 13914
9212 9414

*111 11134
158 158
*1012 10%
32 3214
3% 334

17512 176
8 814
138 1%

15818 161

Industrial & Miscellaneous.
33.700 Abitibi Power & Paper_No par
5.300 Abraham & Straus No par
100 Preferred 100
600 Adams Express 100
600 Advance Rumely 100
400 Advance Ruinely pref 100

9,400 Allumada 1.ead I
4,600 Air Reduction. Inc... .No p^r
2,800 Ajax Rubber, Inc No par
700 Alaska Juneau Gold 'din.. 10

46,200 Allied Chemical & Dye_No par

83 Jan 27 13914 Oct 7 7034 May 08 Sept
6214 Mar 26 9412Sept 22 93 May 72 Dec
100 Aug 11 11312 Feb 20 10418 Star 112 Dec
124 Jan 5 1677, July 8 9978 Mar 136 Sept
912 Jan 3 1534 Feb 0 8 Dec 22 Sept
3014 Jan 25 41 Feb 9 287 Dec 653 Sept
234June 2 618Sept 6 45 Nov 918 Jan

13112 Jan 26 1991s July18 10714 May 14634 Dec
71:J1ne 15 138 Mar 25 71* Oct 16 Feb
1 June 18 214 Feb 18 % Oct 278 Dec

131 Jan 25 16914Sept 6 106 Mar 148 Jan
• Bid and asked prices. x Ex-divldend. a Ex-rights. S Ex-dIvIdend. 1744 shares of Chesapeake Corporailen stork.
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For sales during the week of stocks usually Inactive, see second page preceding

1945

PER SHARE
Range for Precious

Year 1926

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range Mace Jan. 1 1927
On basis of 100-share lots

Saturday,
Oct. 1.

Monday,
Oa. 3.

Tuesday, Wednesday,' Thursday,
Oct. 4. Oct. 5. Oct. 6.

Friday,
Oct. 7. Lowest Highest Lowest Highest

$ per share
*12218 12278

$ per share
*122 123

$ per share
12234 12234

8 per share! 8 per share
12214 12214 .122 123

$ per share
*122 123

Shares Indus. & MIscel. (Con.) Par
309 Allied Chemical & Dye pref _100

$ per share
120 Mar 11

$ Per share
124 Aug 4

5 per share
11838 Mar

per share
12234 Dec

11612 11612 11618 11712 11614 11713 11414 116 1154 11512 115 116 6,700 Allis-Chalmers Mfg 100
Preferred 100

88 Jan 25
109 Feb 9

11838Sept 15
11212 Apr 21

7814 Mar
105 Apr

94% Jan
11112 Dec;1504 -147-

3o58 3034
1358 14
46 46

-1-31;
3002 3034
1314 14
4634 4918

13 l37
3012 304
1338 1438
474 4914

-iii. -fit:.
39l 30'4 3014
135  1358
4614 4712

-iii. -1412
2978 3918
1318 1312
4512 4512

1334 1334
2934 30
1334 14
4614 4634

1,200
4,500
2.300
6,300

Amalgamated Leather_No par
Amerada Corp No par
Amer Agricuitural Chem 100

Preferred 100

12 Sept 2
2738 Apr 28
818 Apr 6
2814 Apr 6

2418 Feb 11
3738 Feb 7
157/4Sept 7
5134 Jan 10

1434 Oct
2414 May
9 Oct
35% Oct

21 Sept
3278 Aug
34% Jan
964 Jan

*73 74 7418 7414 7412 7434 7312 7312 73 74 .7312 74 800 Amer Bank Note  10 41 Jan 6 7812Sept 16 3438 Mar 46 Oct
.64 6412
*1814 1958
.4814 49
2338 2334
4138 42

64 64
.1814 1934
4014 4914
2414 2534
4112 4334

*64 6484
.1814 1958
.48 50
254 2683
4338 4438

64 64
.1814 1958
*48 50
2518 26
4212 4312

64 64
1838 18%
*4818 50
25 2512
4318 4334

64 64 .
.1814 1938
.48 50
2418 2478
4212 4312

70
100
100

27,100
22.400

Preferred  50
American Beet Sugar_ _No par

Preferred 100
Amer 13osch Magneto_ _No par
Am Brake Shoe & F newNo par

5612 Jan 4
18 Sept 20
48 May 4
13 Jan 20
3512May 2

65 Sept 14
2334 Mar 14
6018 Jan 3
2634 Oct 4
46 July 25

55 Jan
2012 Sept
55 Nov
16 May

-7,-1-11-r

5812 July
3834 Feb
83 Feb
3438 Jan

•122 125 *122 125 *122 12434 *122 12434 12314 12434.123 1244  Preferred 100 11714 Feb 7 128 Mar 12 1101-4 1-211-4 Feb
858 878 812 9 9 914 $78 1078 912 1038 912 1014 5,900 Amer Brown Boverl El _No par 514 Aug 26 3912 Jan 5 3014 Mar 50 Aug

.4714 49 *4714 49 4714 4714 4714 50 50 50 49 4912 430 Preferred 100 40 Aug 19 98 Feb 1 8612 Star 9718 Jan
627 6338 6238 6514 6538 6738 65 67 6518 6614 6434 6534 338,000 American Can  25 4358 Mar 31 .6738 Oct 4 3878 Mar 6318 Aug

.13312 .13312 136 .13312 134 134 134 134 13418 *133 135 400 Preferred 100 126 Jan 1 136 Sem 21 121 Jan 13018 Dec
1024 10234 103 103 10214 103 102 102 10112 103 101 10114 1,600 American Car & Fdy__ No par 95 July 1 10914Stay 27 9112 Mar 11478 Jan

125 125 •12434 130 *12434 128 .12334 128 12434 12434 126 126 300 Preferred 100 12134 Oct 13434June 81 12012 Oct 13014 Dec
69 69
1338 1358

69 7112
1358 1378

71 72
1312 1334

69 7014
1314 1338

70 7014
1338 1312

6814 70
1318 1312

10,600 American Chicle No par
3.800 Amer Druggists Syndicate_ 10

36 Jan 26
938 Apr 20

72 Oct 4
I514June 9

31 Oct
414 Jan

51 Jan
1038 Aug

157 157 *15514 15714 15634 159 16034 17134 17134 17912 169 17412 31,700 American Express 100 127 Jan I 17912 Oct 6 10578 Mar 140 Jan
2914 2912 2834 2912 2814 2912 2712 2812 28 29 2812 294 28.803 Amer & Forn PowerNo par 1878 Feb 1 30 • Sept 2; 144 Nov 4238 Jan
10512 10534 10512 10612 10678 107 10612 107 10612 10612 10612 10612 4,900 Preferred No par 8612 Feb I 108 Sept 12 79 Oct 98 Feb
*934 1012 1014 1038 1014 1012 1078 12 12 1278 12 1212 13,1,00 American Hide & Leather, 100 738 Apr 2 1278 Oct 6 7 May 1712 Feb
*59,2 6112 *5912 8112 60 6112 62 63 6034 6278 6278 63 2,201, Preferred 100 48 Mar 6678July 20 3313 May 6714 Feb
51 5158 5134 52 52 5212 52 5238 52 5238 52 52 7,100 Amer Home ProductsNo par 307* 3038 Jan 3 55% Aug 23 2358 Oct 3038 Dec
29 29 29 2912 2834 2918 2878 29 2834 29 22738 29 3,9011 American Ice New No par 27 Sept 6 32 Aug 22

-1R;590 93 *90 93 .90 93 9218 9218 .91 92 *91 92 1001 Preferred 100 84 Jan 7 96121May 7 81I! Oct 16.4 I
5234 5314 53 5378 5314 5434 5212 534 5314 54 53 5378 0,800 Amer Internet Corp___No par 37 Mar 23 5614Sept 14 3134 July 46% Feb
73* 711

4738 4778
74 712
47 4712

712 8
47 4712

734 778
4634 5212

734 8
50 5138

734 8
50 5134

8,900'American La France FE,, 10
25,300'Arnerican Linseed 100

4 June 4
2018 Apr 5

10 Jan 3
5434Scpt 3

978 Dec
2538 Oct

154 Jan
5278 Jan

7814 7814 78 78 7734 7318 7838 8134 8112 8212 8012 8138 4,8001 Preferred 100 4658 Mar 19 5212 Oct 6 6734 Oct 87 Jan
10634 1064 10634 10734 107 10738 10614 10614 10612 10334 106 10614 6,500 American Locomotive_No par 103 June 30 116 May 18 9014 Mar 11978 Jan
12478 125 *12438 125 *12438 125 12412 12478 *12434 125 *12412 125 4001 Preferred 100 11912 Feb 23 127 July 23 116 Aug 12414 Dec

*11512 11634 .11512 117 117 117 116 11614 .116 11634 11612 11612 510 Amer Machlne & Fdy__No par 7314 Jan 3 119 Sept 14 6514 Oct 8012 Aug
•170 175 .170 172 172 172 172 172 172 172 .170 172 20! Preferred  ' 100 12518 Jan 6 172 Oct 4 114 July 125 Dec

4158 415* 4134 42 42 42 4234 4234 *4214 44 4214 4214 70diAmer Metal Co Ltd___No par 38 July 12 4634 Aug 3 4314 Dec 5738 Feb
*10812 110 110 110 *10312 110 *10818 109 109 109 *10812 109 140 Preferred 100 108 Jan 6 11212May 17 11312 Apr 120 Feb
69 7014 6914 7012 6858 7014 0814 6912 6814 6933 6878 7234 41,510 Am Power & Light.. ......No par 54 Jan 27 7.34 Oct 7 5034 May 7212 Sept
14114 143 14112 14113 13912 14112 138 13878 138 14012 138 13878 8,800,American Radiator  25 11012 Jan 21 14778Sept 16 10114 May 12238 Aug

.95 97 .95 96 *95 96 *95 96 .05 96 .91 96  'Amer Railway Expl'ess__ _ _100 8712 Apr 105 June 24! 7738 Mar 00 Dec
48 4838 47 47 4512 4614 4518 46 4538 49 4634 4878 10,700 American Republics__ .No par 3518 Jan 6478July 7 3978 Nov 74 Jan
52 5238 52 53 53 54 5134 54 54 54 53 5312 16.600 American Safty Razor_ _ __100 42 July 23 6112 Mar 28 42 Apr 7034 Aug
4134 42 4038 410 4034 4112 4034 41 4038 41 41 41 7.1001Am Seating v IC No pa 4018 Oct 51 July 20

-13-8Dec
.312 358 358 358 3,3 312 312 312 334 334 *312 334 700.Amer Ship & Comm_  No par 312Star 2 634 Jan 7 117s Mar
173% 17414 17313 17438 17034 17478 16912 17134 16912 17234 16914 1724 105,7001Amer Stud lug & Refining.100 13238 Jan 25 18012Sept 15 10938 Apr 152 Aug
13012 13218

.133 136
•131 133
*133 136

13114 13114
135 136

13112 13112
•133 13512'133

1391 13084 7 3018
135 135

1 13018
*133 136

900 1 Preferred 10)1)
American Snuff  

01
10

119111\1er I
11938 Jan 17

13218 Sept 30
145 Sept 7

11278 Mar
12134 Oct

12238 Dec
165 Feb

52 5218 5131 521 5112 5214 5012 51 50 51 5034 51 6,500Amer Steel Foundries...No pa 4112 Apr2 5814 Aug 24 40 May 47 Aug
*11212 114 •I13 114 *113 114 *113 114 .113 114 *113 114  I Preferred 100 11004 July 115 Jan 13 11014 Sept115 Feb
9212 93% 9234 937 9134 934 01 9212 .91 92 9212 9203 13,400 Amer Sugar Refining 100 79 Jan 25 9534May 26 6514 Apr 8714 Nov
11458 11438 115 115 11438 11438 11438 11438 11412 11412 *11412 115 1,000 Preferred 100 1074 Mar 11612May 26 100 June 11012 Nov
8438 6438 6334 6538 65 6578 6434 6538 6434 6512 6414 6512 10,100 Am Sum .1.00 v 1. e No par 4112 Jan 3 6578 Oct 4 2914 Aug 44 Dec
.30 3012 30 30,2 *30 32 '30 32 '30 32 200 Amer Telegraph & Cable...100 26 Apr 1 3634 Aug 24 254 July 4118 Feb
178 17812 17838 179 178 18112 17838 18137k 179 18034 17914 1827 60.700 Amer Telcp & Teleg 100 14914 Jan 3 18278 Oct 7 13958 June 141 Dec
15312 15312 153 154 153 154 151 151 151 15114 15012 15112 2,600 American Tobacco corn------ 120 Jan 7 15434Sept 15 11138 Mar 12434 Sept
15234 15278 15234 15434 15312 15478 151 15234 151 15134 15014 15214 12,800 Common Class B  50 11914 Jan 5 15478 Oct 4 11018 Mar 124 Sept
11518 11518 11513 11508 *115 116 11614 11614 .115 116 11518 11518 600 Preferred 100 11018 Jan 4 118 Sept 9 10618 Jan 113 May
13638 13638 13612 13612 13618 13634 213212 13212 134 134 *133 135 600 American Type Founders_ _100 125 Jan 7 146 Feb 18 114 Jan 135 Feb
7038 7114 684 7114 6812 70 6712 693.1 6712 70 68 7038 33,100 Am NVtr Wks & Elc newNo par 46 Aug 8 7218 Sept 2 •

-5;a;1st preferred (7%) 100 10412 Mar I 01 Mc t 23 101-1-2 Mar 1-011-4
2238 2278 23 23 2218 2318 22% 225* 2214 2234 .2212 2234 1.800 American Woolen 100 1612June 7 5478Sept 8 19 June 4278 Jan

.5614 58 .5512 58 554 58,4 .5518 5512 5518 5518 53 55 400 Preferred 100 4678June 1 8612 Jan 7. 66 Apr 9014 Dec
1912 1912 1912 2012 1912 2012 1914 1914 *194 20 *191. 20 2,500 Am Writing Paper ctfs_No par 978Slay 26 2212 Aug 23 _
612 612 *614 7 .614 7 618 614 614 614 6 6,8 900 Amer Zinc, Lead & Smelt  25 534 Sept8 1014 Feb 17 518 May 120, Feb
3612 3612 36 36 37 37 *3512 3612 .3512 37 `354 37 700 Preferred 25 36 Sept 19 5114 Feb 18 20 May 54 Dec
4734 4814 48 4838 4758 4312 4718 4734 4712 49 4734 49 20,700 Anaconda Copper Mining_ .50 4114June 27 49's Sept 21 4112 Mar 5178 Aug
*44 45 45 45 4512 4612 46 4638 46 4618 4634 4634 1,800 Archer. Deals, StIcird_No Par 38 Mar 12 4634 Aug 5 3478 June 4434 Jan

.110 ____ •110 110 110 *110 
.- 

-_ 10 Preferred 100 106 Jan 4 110 Aug 8 100 Mar 108 Oct
*86 8612 86 86 8512 86 85 8514 85 86 .85 8612 800 Armour & Co (Del) pref 100 83 Scot 20 9614 Feb 16 904 May 9778 Jan
934 934 10 1038 1914 10,8 10 1038 1018 1018 978 10 5,200 Armour of Illinois Class A__25 814May 4 1578 Jan 7 1318 May 2512 Feb
*538 538 534 618 *Ps 578 538 534 534 534 5*8 534 3,100 Class B 25 518May 94 Jan 6 534 May 17 Jan
66 66 .60 67 6712 13712 67 67 6614 6614 66 66 800 Preferred 100 60 Apr 13 8614 Jan 27 80 Apr 93 Feb
.3412 35 3412 3434 *3414 3412 34 3412 3312 3414 3312 34 1,800 Arnold Constable Corp_No par 21 Apr 3812 Aug 26 18 Apr 3134 Jan
2578 2578 *2512 26 26 26 *2512 26 *2578 26 *2512 26 400 Art Metal Construction_ _ _ . IP 22 Jan 11 32 June 24 1918 Jan 2334 Oct
*4512 461. .4512 4634 4038 463s .4512 4614 4614 4612 4612 4612 9,600 Artloom Corp No par 4334July 1 5434 'Jan 5 4634 Sept 6312 Jan

.114 11434 *114 11434 *114 11434 114 114 *114 11434.114 11434 70 Preferred 100 11114May 3 114 Sept 8 108 Mar 113 Dec
4834 4913 4918 4978 4914 4978 4858 4918 484 48581 z4714 4814 11,400 Assoc Dry Goods No par 3912 Feb 9 52 Sept 20 374 Mar 5478 Jan

*109 110 *109 110 *109 110 10912 10912 109 109 *109 110 300 1st preferred 100 9712 Mar 3 11014 Sept 23 96 Mar 10212 Jan
*10812 110 10912 10012 *109 110 10918 1094 109 109 .109 110 300 2d preferred 100 105 Mar 23 10934 Sept 22 102 Stay 110 Dee
.35 45 *3.5 45 *35 45 *35 45 *35 45 *35 45  Associated 011 25 40 Sept 22 5014 Feb 19 4434 Jan 60 Mar
3312 3312 33 3378 33 3318 334 3338 34 3412 3458 3618 4,600 Al) 0 & W I S S Line__No par 3038 Mar 25 42 Jan 5 29 Oct 6838 Jan
*33 35 33 33 *3234 34 3234 33 *34 3434 3458 36 2.500 Preferred 100 2934 Mar 25 4114June 7 3314 Oct $614 Jan
12014 12158 120 12012 119 11918 118 11834 116% 118 11618 11734 11,800 Atlantic Rennin; 100 107 Jan 28 13138 Aug 5 97 Mar 128% May

*11712 11812 11813 1184 *11712 119 *11712 119 *11712 119 *11712 119 100 Preferred 100 11512 Feb 1 119 Aug 20, 1154 Oct 120 June
63 63 .63 6312 *63 6318 63 63 .133 6418 63 6302 NO Atlas Powder No pa? 5612 Mar 17 70 June 91 54 Mar 64 Nov

•10214 105 .10214 103 •10214 103 103 10412 *10212 105 .10212 105 40 Preferred 100 98 Jan 6 107 July 2 94 Jan 9738 Dec
•84 8,2 .804 811 84 814 8 8 .8 812 .8 81 200 Atlas Tack Na pa 714June 25 1218 Apr 7 8 Oct 1712 Jan
.512 6 0512 6 *512 6 .512 6 509 612 *612 6 100 Austin. Nichols&Co vtcNo pa 414 Mar 22 1014 Jan 3 74 Om 28 Jan
.32 35 31 31 1./9 32 *29 32 .29 32 •29 32 200 Preferred 100 2618July 26 61 Jan 5 54 Nov 93 Jan
25412 255 254 25012 25334 25638 25314 254 *253 254 251 2541 8,400 Baldwin Locomotive Wks.100 14318 Jan 18 265345ept 6 9278 Mar 16734 Dec

•121 124 •1214 124 *122 124 123 123 12114 12114 121 121 500 Preferred 100 116 14 12514 July 7 105 Mar 11914 Nov
109 10918 109 109 •10814 109 *10814 109 *10814 109 *10814 109 300 Bamberger (I.) & Co pref....100 10634 Mar 30 11012May 10
5518 5518 *55 554 54 55 53 5358 5358 5358 52 531 1,400 Barnett Leather No pa 40 Jan 6 5978 Feb 9
2212 2212 2212 2278 2238 2234 2138 2214 2034 2158 2034 211 23,100 Barnsdall Corp class A 2 2034 Oct 6 3512 Feb 20 231-2 Slay 3.302 Jan

.22 23 .22 23 2218 2218 .21 22 2034 2034 2002 201 300 Class B 25 2012 Oct 7 3212 Feb 28 2212 Oct 3912 Jan
9034 02 92 92 *9112 02 .9012 9112 92 93 59112 93 800 Bayuk Cigars, Inc No pa 4912 Jan 25 9734 Aug 17 39 Mar 55% Nov
*1412 15 1512 1512 1558 1534 1534 1534 1514 1514 .15 151 800 Beacon 011 No pa 1412Sept 23 1814June 7
5918 594 5978 6034 61 6412 6358 6534 6418 66,4 63 633 311,300 Beech Nut Packing 21 5014 Apr 29 G614 Oct 6 52(4 Oct 71?g Feb2338 23% 22 2338 22 2214 22 2212 2214 2214 22 233 4,800 Belding Ilem'way Co_ .No pa 1512July 7 2714 Jan 7 26 Dee 3934 Jan6114 6212 6113 6214 60 624 5918 6038 5912 6912 58 597 48,000 Bethlehem Steel Corp 10 434 Jan 27 66,2Sent 8 3714 May 514 Sept.116 11618 116 116 116 11614 11614 11638 11614 11612 11612 1167 3,600 Preferred (7%) 10 10434 Jan 3 11704 Sept21 99 June 10578 Dee•38 3812 *38 381? .3738 3812 *3758 3812 .3758 3812 3758 3758 100 Bloomingdale Bros_ _ __No pa 34 June 15 4214 Aug 17 28 June 42 Dec*111 11114 •111 11114 111 111 111 111 *111 11114 0111 1111 60 Preferred 100 10912 Jan 20 11314 Apr IS 10414 June 110 Dec
6218 62% 6334 6434 6312 6438 63 6334 6412 6612 654 677 20,000 Bon Amt. class A No pa 5318 Jan 5 6778 Oct 7 531? Dec 5618 Dec5 5 538 538 5 5% 5 5 5 5 5 5 1,700 Booth Fisheries No pa 412Sept 2 838 Apr 14 418 Mar 934 Jan3934 3934 *37 41 .39 42 39 3934 39 39 39 397 700 1st preferred 10 36 Sept 20 5714May 27 3434 Oct 5112 Jan.2314 2512 .2314 25 *2314 25 '23'4 25 23 2314 .2314 25 300 Botany Cons Mills class A.50 18 May 4 3012Sept 20 Slay 41 18 Jan
2034 2234 2212 23 224 2278 2034 2212 2112 22 2114 2178 35,100 Briggs Manufacturing_No par 1912Sept 27 3638 Feb 23 24 Oct 3712 Jan

•ISO 181 180 ISO 17712 180 178 178 178 178 181 18438 7,800 Brooklyn Edison, Inc 100 14812 Feb 11 18478 Aug 18 133 Mar 163 Sept
14012 14234 141 141 140 14078 13814 13814 136 136 137 13858 6,300 Bklyn Union Gas No par 8938 Apr 4 15412 Aug 10 68 Mar 98 Dec
4258 4238 4312 4434 4434 454 4334 45 4412 453a 45 45 8,800 Brown Shoe Inc No par 3012 Feb 1 46128ept 7 2912 June 4858 Jan
32 32 3273 33 .:1284 3314 3218 3218 3214 3214 3218 3218 1.400 Brunsw-Balke-Collater_No par 257* July11 3878 Jan 10 2438 Star 3934 Sept
106 1061 *10512 1061 10614 10712 10312 115% 100 10178 101 101 4,200 Burns Bros new clAcomNo par 8512June 17 12534 Jan 20 121 Mar 144 July
2412 241 .24 241_ 24 2412 21 2312 21 21 2112 2102 2,400 New class B com.....No par l6I4Marl8 344 Jan 27 2612 Nov 44 Feb
*9112 9434 *9112 9434 .92 9434 •92 94 94 94 .92 94 100 Preferred 100 90 June 20 100 Jan 3 97 Mar 10312 June

*11812 123 •12012 121 123 12314 •12212 123 123 12834 12912 13214 6,000:Burroughs Add Mach_ _No par zr0 Mar 2 13214 Oct 7 7712 Apr 124 Dec
6338 65 6438 66 6412 66 6414 6734 6812 674 66 6714 35,500,Bush Terminal new ___No Par 2934 Jan 12 6734 Oct 5 1634 Mar 3414 July
107 107 10512 1071 107 10714 10714 10714 107 10712 107 10714 290! Debenture 100 9114 Jan 5 10734Sept 29 86 Apr 93 Aug

*11512 1173 .11812 1173 116 116 11512 11512.115 116 11534 11534 30,Bush Term IlIdgs. pref 100 10338 Feb 14 120 Aug 8 9912 Jan 104 Nov
4 41 418 44 8 4l8 *4 A 4 4 4 41 1.8001Butte Copper & Zinc 5 334 Mar 19 518May 2 4 Dec 614 Feb
5212 52:
812 87

5212 5212
.838 It

52 53
8% 878

52 5214
*358 9

51 5134
.834 9

49 51
818 834

3,500.Butterick Co 100
900'13utte 41r Superior Mining._ 10

49 Oct
73 Apr

5 6134 Feb 15
4 1134 Jan

1734 Mar
7 718 May

71 Sept
1814 Jan

7412 76 7534 7534 .72 76 .72 75 7512 76 *72 75 800 By-Products Coke No par 66 Jan 29 9212June 2 53 June 90 Sept8038 82% 81.1 8112 79% 8212 7878 82 8112 867* 8334 8612 48,500 Byers & Co (AM' No par 42 Jan 3 94 June 2 28 Slar 4478 Nov
6514 6514 65 6612 65 6538 65 65 6514 66 6412 6512 4,100 California Packing _  No par 604 Apr 1 70 Jan 5 6614 Oct17912 Feb2134 2218
.138 112

2112 2134
138 138

2114 2112
114 114

2118 2112
*114 138

21 2118
114 114

21 214
1 14 14

11,300 California Petroleum  25
600 Callahan Zine-Lead  10

21 Oct
114 sent 2

6 3278 Jan 18
253 Jan 17

2931 Oct
1 12 Star

3818 Feb
238 Jan8178 8434 84,8 8714 86 8914 8518 893s 8778 8934 8314 885* 47.200 Calumet Arizona Mining  10 6112J1,ne 2 8934 Oct 6 5512 Mar 735* Aug1634 1678

53% 54
•265 274

1612 17
5318 54
295 211c1,

1634 1714
52,4 5.3
289 276

1634 1678
52 5278
268 27512

1612 1078
5118 5214
275 281

1678 17
5018 5114
2791, 2811?

5.800 Calumet & Hecht  25
15,000 Canada Dry Ginger Ale.No par
14,500 Case Thresh Machine 100

14(4 July
38 Jan
132 Jan 27

7 1714Sept 17
5 6018 Aug 10

28314 Oct

1338 Star
3212 Oct

7 6212 Jan

181? Aug
49 Sept
176 Aug

• BM at d asked prices; no sales on this day. z Ex-dividend. a Ex412 b Ex-j1vIdend and ex-rights.
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PRICES

New York Stock Record-Continued-Page 3
For sales during the week of stocks usually inactive, see third page preceding

HIGH AND LOW SALE -PER SHARE, NOT PER CENT. I Sales
for

I the
Week.

Shares

I STOCKS
NEW YORK STOCK

I EXCHANGE

PER SHARE
Range Since Jan. 1 1927
On basis of 100-share tots

PER SHARE
Range for Previous

Year 1926Saturday,
Oct. 1.

Monday, Tuesday, 'Wednesday, Thursday, Friday,
Oct. 3. 1 Od. 4. Oc t. 5. I Oct. 6. Oct. 7. Lowest Highest Lowest Highest

$ per share S per share $ per share $ per share per share $ per share Indus. & Miscel. (Con.) Par $ per share $ per share $ per share $ per share*11614 120 y11614 120 *11614 119 *11614 119 117 11711 117 117 300 Case Thresh Mach pref _. 100 Ill Feb 28 12412May 21 96 Jan 11812 Aug2618 2612 2612 2634 2634 27 27 2714 2634 2634 264 2634 2,700 Central Alloy Steel_ _ _ _No par 24 Apr 1 33 Apr 28 2812 Oct 3314 Aug'•19 1913 1934 2118 *20 22 2114 2134 2234 2234 *22 24 1,500 Central Leather 100 833 Jan 3 2234 Oct 6 7 Nov 2012 Jan
Certificates 100 714 Jan 3 1512May 26 7 Dec 838 Nov.86 96 •9318 96-1-21 94 94 *90 9612 90 9812 *90 9812 100 Preferred 100

1
54 Jan 14 94 Oct 4 4314 Apr 6834 Jan

-131;
Preferred certificates_ _ _100 54 Jan 3 7884 July 18 50 Nov 5412 Dec*1212 13 13 1212 1212 1212 1212 1233 1412 *124 1413 300 Century Ribbon Mills_ No par 101z Jan 26 1634 Aug 30 1014 Oct 3278 Jar,.80 81 *80 81 81 81 80 80 80 80 *80 85 401 Preferred 100 70 Jan 24 84 Aug 2 7814 Dec 90 Jan6434 6473 644 6514 6434 6518 641: 65 65 664 654 6612 30,600 Cerro de Paso Copper_No par 58 June 27 64 Sept 17 5713 Jan 7313 Aug48 484 48 4814 4814 4814 474 48 49 50 50 5112 10,200 Certain,Teed Products.No par 42 Jan 25 5534May 11 3613 May 4913 Jan*11334 *10973 - •11334 _ *11238 •1123s1 1st preferred 100 106 Feb 1 11378Sept 8 100 May 10614 Nov*612 634 *613 634 *612 64 *6 612 614 612 6 6 300 ChandlerClevelandMotNo par 5 Aug 1(3 14 Mar 22 812 Nov 26 Feb20 20 20 20 1934 1934. 1914 1914 1912 1913 1712 1878 2,8001 Preferred No par 13 June 27 2614May 6 2034 Dee 4514 Feb128 128 *123 130 *127 129 *127 128 12913 12918 12934 130 500 Chicago Pneumatic Tool__100 12012 Jan 3 13714 Mar 2 9412 Apr 12814 Deo6178 6178 6114 62 6113 6941 61 61 61 61 60 60 2,800 Childs Co No par 4818 Mar 31 6533 Aug 25 4518 May 6633 Jan3534 3578 3538 353s 3513 3512 3518 3538 3514 36 3514 351 11,300 Chile Copper  25 3318June 27 3914 Mar 21 30 Mar 3633 Jan

_ Chino Copper  5 224 Jan 7 24 Apr 11 16 Mar 26 Nov*68 5973 60 6212 62 63141 6113 6234 6112 6234 '.62 6312 7.300 Christie-Brown tern ctfsNo par 3473 Jan 5 6578June 16 2912 Oct 6334 Jan5734 5833 5734 593$ 5734 5978 5633 5814 57 571 564 5712 108,100 Chrysler Corp No par 3813 Jan 28 6238Sept 6 2812 Mar 5473 Jan
*112 114 11234 113 •11213 113 •11213 113 *11212 113 11253 113 400 Preferred No par 10238 Apr 11 11438 Aug 26 93 Mar 108 Jan75 7538 74 7514 74 7473 *73 7313 7314 74 71 73 3,800 Cluett Peabody dr Co_ _No par 51 June 17 7712 Sept 14 60 Dec 6813 Jan*122 124 •122 124 122 122 122 122 *12314 124 *12314 124 20 Preferred 100 11114 Jan 6 12214Sept 26 10314 Jan 116 Sept.12433 12513 12513 12612 125 127 12413 125 12413 12512 12414 12518 10,900 Coca Cola Co No par c9312 Apr 27 19913 Apr 22 128 Mar 17434 Dec911. 9312
8114 824

9173 933$
79% 8134

90 9212
79 8133

90 9112
7612 7913

0012 92
7712 7912

9014 9134 28,500 Collins & Aikman new _No par
763s 7812 27,100 Colorado Fuel dr Iron 100

86 Aug 26
4213 Jan 4

9578 Aug 6
9638July 12 2734 Mar 16.3; Oct80 81 794 8012 80/2 81 8012 8212 81 8214 8178 8712 21,900 Columbian Carbon v t cNo par 6678 Jan 3 8712 Oct 7 55% Jan 7034 Dec924 9313 925, 93 9234 9313 9214 9212 9112 92 9114 9178 21,800 Coium Gas & Elec new _No par 8278 Feb 11 9/334May 27 8513 Nov 91 Dec10614 10633 10614 10614 10678 1061 *10612 107 10634 10634 10634 10673 1,200 Preferred new 100 994 Jan 24 10734 Aug 8 987s Nov 10113 Nov704 7412 73 7612 74 7638 7518 7612 7614 78 76 7834 85,300 Commonwealth Power.No par 4818May 25 7834 Oct 71834 1834 1814 1834 1814 1834 1838 185* 1813 1833 *1712 1812 1,700 Commercial Credit... _No par 14 June 29 20% Feb 21 Nov1613 171-3 Jan*2213 2234 20 21 22 2234 22 2234 *2212 23 *221, 23 300 Preferred  25 17 June 10 2412Sept 26 2114 Nov 2614 Jan22% 23 *2234 24 2234 2234 *2213 2234 2234 2234 *2212 2234 170 Preferred 13  25 1873June 15 2314Sept 20 20 Nov 2734 Jan*824 83 8214 8214 1180 8212 80 80 *8012 82 8012 81 50 lst preferred (6 M %) - -.100 69 July 8 86 Sept 23 8512 Dec 9912 Feb*4612 50 4773 4773 48 50 1148 49 *4812 49 *48 49 500 Comm Invest Trust. _No par 4118May 4 5834 Mar 14 5412 Dec 72 Jan*9612 9734 98 98 *9513 9713 *9513 98 *9512 974 •9512 9713 10 7% preferred 100 941zSept 20 984 Jan 27 97 June 104 Jan•8712 891z *8712 8973 *88 8934 *88 8934 *88 8934 88 88 100 Preferred (630 100 8638July 95 Mar 14 89 May 100 Jan18612 19012 190 19214 18612 19134 18514 18812 185 188 184 186 8.300 Commercial Solvents__ No par 17613 Aug 25 203 Sept 1623$4 2414 234 2414 2312 24 2338 24 2314 234 23 2378 32,100 Congoleum-Naint Inc_No par 1714 Jan 26 2633Sept 6 1212 May 163-8 Sept653$ 66 66 67 67 6712 6634 6714 67 671s 6612 67 4,700 Congress Cigar No par 47 Mar 11 6912SePt 1 402 May 57 Dec*14 112 "4 12 *14 13 *14 12 *14 1 *14 13,  Conley Tin Foil stpd_ __No par 14 Feb 1 13 Jan 5 Dec 1 Mar81 8178 81 8214 8134 8272 81 8133 8013 8114 79 80381 15,100 Consolidated Cigar__No par 7578 Apr 30 8634 July 7 4514 Apr 7814 Dee103 103 *10112 10412 *10212 104 10273 1034 10214 10214 •10012 103 1 400 Preferred 100 9678 Aug 11 10634 Aug 23 91 Mar 10733 July

*53 34
11872 120

•13 34
11834 120

58 58
118 1191$ 117

58 
118

58 34 34
11718 11834

• 34 34
11718 11814

900 Consolidated Dlstrlh'ersNo par
49,400 Consolidated Gas (NY) No par

13July 27
94 Mar 9

212 Feb 4
121,2Sept 17

113 Aug
87 Mar

613 Jan
1153s Aug9978 9972 9934 997$ 9934 997$ 994 9034 9933 9912 994 9913 4,483 Preferred No par 93 Mar 18 10014 Sept 19
.114

432 434 428 
434 4/3 434 412 434 418 434 412 412 5,100 Consolidated Textile_ _ .No par 318 Mar 14 71sJune 18 154 May Nov497e 5214 51 5234 514 5234 5014 5132 50 5034 4934 5034 23,500 Continental Baking cl ANo par 3312 Apr 30 7478 Jan 6 5012 Oct 9373 AugMs 534 573 6 57s 6 534 57s 558 534 512 512 12,300 Class 13 No par 4 May 19 1014 Jan 5 718 Oct 154 Sept94 96 95 96 95 9512 94 95 934 94 9438 9438 8,000 Preferred 100 72 Apr 1 9714 Jan 13 87 Oct 964 Aug7213 73 7234 73 727$ 7412 7378 7412 7312 7414 7312 7373 7,700 Continental Can, Inc. No par 5834 Apr 9 7713July 26 70 Mar 924 Jan202 202 20512 20812 209 21134 209 21014 209 21014 206 206 5,300 Continental Insurance. -  25 135 Jan 27 21134 Oct 4 122 Mar 14434 Jan10 10 10 1014 10 -1014 10 1018 10 101s 10 1018 11,600 Continental Mctors_. _No par 10 Sept 26 1334 Jan 6 978 May 1378 Dee5913 5918 35813 594 5812 5914 58 59 584 5878 5814 5812 13,200 Corn Products Refining. _25 4678 Jan 12 6318May 14 35% Mar 51% Dee*135 139 *13414 136 13534 13712 *135 _ _ _ _ *135 *135 300 Preferred 100 128 Jan 11 13712 Oct 4 12212 Jan 13014 Dee93 93 *9213 93 93 94 9313 947s 95 1514 95 957 6,300 Coty, Inc No par 56 Jan 3 97 Sept 20 4412 Mar 62 Dee89 897s 881: 8913 884 901s 8712 8814 874 8814 8712 88 6,100 Crucible Steel of America..100 77 Jan 4 9634 Mar 4 64 Apr 8234 Dee11314 11314 *11314 11412 11313 11312 *11314 11412 11318 11313 *113 11412 500 Preferred . 100 103 Jan 18 115 Sept 14 96 Mar 104 Dec2318 2311 2338 2373 23 2378 2278 2318 234 2318 *2214 2313 6,600 Cuba Co No par 1812 Aug 19 3414 Jan 8 2814 Oct 5333 June*7 712 7 738 *74 74 *7 714 7 7 7 7 2,200 Cuba Cane Sugar No par 614Sept 23 1034 Jan 5 813 May 1112 Jan35 35 3413 35 3434 3513 34 35 33% 3334 3318 3312 7,900 Preferred 100 334 Oct 7 5034 Jan 4 354 June 5033 Dee412278 23 2212 23 2134 22% 22 22 22 2214 2112 2218 5,800 Cuban-American Sugar 10 2113 Aug 13 2812 Jan 3 2014 Aug 304 Jan*93 104 *98 104 4198 104 *98 104 *9973 104 *99 104  Preferred 100 102 Jan 31 107 Aug 11 9734 Jan 105 Nov*14 1478 *14 1434 14 14 *14 15 14 14 14 14 700 Cuban Dom'canSug newNo par 131z.lune 30 18 Jan 21 154 Sept 204 June55 5512 5414 551s 5412 55% r5313 5413 5414 5412 54 5438 10,100 Cudahy Packing new 50 4312 Apr 8 5834Sept 26 514 Nov 55 Dec12833 12833 129 13734 138 14134 142 142 •132 141 14112 14112 4,200 Cushman's Sons No par 103 Apr 4 142 Oct 5 774 Mar 108 Dec

514 51% 5218 54 5218 5378 5234 5333 52% 53 534 54 6,500 Cuyamel Fruit No par 30 Apr 28 51 Oct 3 32 Nov 51 Jan38 3834 3714 3838 3713 3833 3638 3733 37 3734 3713 3812 17,500 Davison Chemical v t e_No par 2614 Apr 28 4012Sept 24 234 Oct 4634 Feb15634 15634 *157 15734 157 157 4115512 157 15534 15534 *15512 157 300 Detroit Edison 100 13312 Jan 21 16034Sept 10 12312 Mar 1414 Dee*3712 3734 3712 384 3718 3714 37 3712 3712 3912 3712 3914 5,400 Devoe & Reynolds A__No par 3612 Aug 13 4218 Feb 2 31 Oct 1044 Feb140 140
1634 17

139 140
17 1733

140 141
1634 1713

140 140
1612 1672

*13713 139
1613 167s

139 139
1614 16%

390
18,700

Diamond Match 100
Dodge Bros Class A _ _ .. _No par

115 Feb 28
46/8 sem 24

14734 Sept 20
2712 Jan 5 2114 May WI;Jan6613 6712 6T 6712 67 6714 6638 67 6612 6678 6613 6634 12,800 Preferred certif  No par 65 Sept 29 85 Feb 14 794 May 90 July1138 1134 11 1112 1014 10178 1014 1012 1034 11 1012 1113 13,600 Dome Mines, Ltd No par 7 June 30 1184 Sept 27 8 Oct 20 Mar

 Douglas Pectin No par 46 Jan 3 80 July 5 19 Mar • 46 Nov•116 117 11116 117 *116 11613 116 116 11612 11612 11612 11612 400 Duquesne Light 1st pref __ _100 11414 Mar 2 11634June 1 11112 Mar 11634 Aug17112 172 16814 1707s 16812 17013 16818 169 16813 170 1664 16818 4,300 Eastman Kodak Co  NO Par 12614 Jan 28 17514 Sept 20 10613 Mar 13634 Dec274 28 2712 2734 2714 2734 2612 2713 2613 27 2634 2733 7,700 Eaton Axle & Spring__ _No par 244 Mar 21 2934June 20 23 Oct 3234 Feb336 338 337 34114 336 34378 334 33914 33734 33938 334Is 33834 38,800E I du Pont de Nem new _No par 168 Jan 25 3431 Oct 4 15434 Nov 18112 Dee11514 11514 *1153s - -- *11512 115% 11518 11533 11512 *11512
-1:1-7;

400 6% non-vot deb 100 10511 Feb 5 115% Oct 5 10034 Apr 11013 Dec*1134 12 1134 1134 *1134 12 *1134 12 *1178 12 1173 300 Eisenlohr & Bros  25 1134Sept 22 1612 Feb 15 1034 Oct 2012 Feb96 9614 96 9612 96 9633 9518 9578 9412 9513 9314 9412 5,000 Electric Autolite No par 6312 Jan 13 100 Sept 6 6134 Mar 82 Feb18 18 1718 1773 1634 17 1612 17 16% 17 1612 1634 8,400 Electric Boat No par 1313Mar 2 224 Aug 15 4 Mar 16 Dee29 2913 2834 2933 2814 294 2813 2834 28 2873 28 2834 44,600 Electric Pow & Lt NO Par 161: Jan 27 2912 Oct 1 1514 Oct 3412 Feb*119 120 •118 *118 120 11812 11812•11834 120 •118 120 100 Allot ctfs for pre 40% pd... 1037$ Jan 28 119 Sept 30 9912 Mar 115 Feb*1054 106 10534 106 106 10613 106 10614 10618 10618 106 1064 1,800 Preferred No par 96 Jan 14 10612Sept 12 8912 Mar 9814 Sept1134 13 1034 1214 9% 1034 934 1078 1033 1133 11 1214 121,100 Electric Refrigeration..No par 913 Oct 4 3738 Jan 3 3338 Dec 784 June7212 7213 7212 7314 7278 73 7134 72% 72 7212 7134 7212 4,300 Eleo Storage Battery No par 6314MaY 3 7913 Jan 6 714 Mar 9418 Aug*3 4 4 4 4 4 4 4 *3 4 313 313 250 Emerson-Brant Class A.No par 3i Oct 7 13 Apr 14 614 Dec EN Dec
7733 7733 7638 7673 7613 7612 7613 76% 7512 7612 75% 7611 2,800 Endicott-Johnson Corp.._ 50 6434 Jan 28 80 Sept 8 6512 Mar 7218 Feb*124 12412 *124 12413 124 12412 1244 1244 *124 125 *124 125 300 Preferred 100 11633 Jan 5 125 Sept 15 114 Jan 120 Sept3514 3534 354 364 3614 3738 3612 37 3678 3878 384 3933 36,700 Engineers Public Sens_ No par 2134 Jan 11 3933 Oct 7 1914 Oct 244 July10513 10513*105 10512 1054 106 10618 10613 10534 10612 10512 106 1,200 Preferred No par 9334 Jan 8 1084Sept 20 9214 Nov 964 Aug34 34 3338 34 3333 3334 33 3312 3313 334 33 3312 11,000 Erie Steam Shovel  5 2434 Jan 3 347sSept 26 214 Oct 2513 Nov11108 110 1111084 10934 *10713 10934 1094 111 •108 111 *108 111 900 Preferred 100 10113 Jan 6 11313July 22 100 Oct 102 Nov1186 8612 8413 8512 8514 8512 85 8514 85 8533 8512 8512 2,800 Equitable Office Ilidg..No par 84 ,8Sept 20 9212June 3 9978 June 13214 July71 72 7214 7234 72 7313 72 73 73 7438 7338 7412 20,000 Eureka Vacuum Clean_No par 50 Aug 12 77 Aug 6 43 May 683$ Dee*19 1912 19 19 •187$ 1912 *1873 1912 *1878 1913 •1873 191 100 Exchange Buffet Corp.No par 1518 Jan 25 1934May 21 1434 July 17 Apr35 35 3513 3533 36 36 3613 3613 3683 3673 3614 3678 1,400 Fairbanks Morse No par 32 Sept 27 4312May 11 3718 Dec 5934 Feb*109 -- 109 109 *107 11109 _-*109 11109 

-
100 Preferred 100 1071s Feb 7 112 Mar 2 10613 Nov 115 Feb10834 10912 10818 110 10814 11014 10712 10834 l088 1-093s 10834 10012 36,400 Famous Players-Lasky _No par 92 July 28 11434 Feb 24 10318 Jan 1274 June*12134 122 12214 12214 •120 122 1020 122 12112 12112 *120 122 200 Preferred (8%) 100 11473July 28 12438 Jan 12 115 Mar 1241: Dec414 4112 42 4213 4112 4213 4112 42 414 424 41% 4113 3,900 Federal Light & Tree  15 374 Jan 17 47 May 3 28 Mar 4712 Dee9814 9814 9812 9834 *9814 99 98 9834 *98 9812 98 9812 280 Preferred No par 911z Feb 23 100 Aug 25 86 June 94 Dee*13213 134 1113212 134 •132 134 132 132 •133 134 •13213 134 100 Federal Mining & Smeit'g.100 60 Feb 9 187 June 16 41 May 1114 Jan*93 94 *93 95 *93 95 *93 95 9312 9312 931z 9312 300 Preferred 100 754 Jan 28 97 Mar 12 61 Mar 105 Jan1120 20% 19% 1973 *1934 20 20 20 204 2014 *20 21 800 Federal Motor Truck_ .No par 1813 Aug 8 3073 Jan 10 23 Oct 343$ Aug*145 148 14714 149% 148 148 147 147 •146 147 *146 147 1,200 Fidel Phen Fire Ins of N Y. 25 931: Feb 3 193 Jan 6 160 Apr 20014 Jan*100 10012 •100 101 3100 10012 *100 11018 *100 1004 100 100 100 First Nat'l Pic, 1st pref. _100 974 Jan 13 103 Mar 4 96 May 107 Feb2732 2712 2778 28 2813 284 •2733 28 2714 2712 *2712 28 700 First Nat'l Stores No par 1914May 11 30 Feb 7 28 Nov 4933 Febpp: 1714 163$ 1634 1534 164 1534 1638 16 1638 1513 1573 13,400 Fisk Rubber No par 1478June 17 20 Apr 20 1414 May 2614 Jan*95 9512 95 95 95 95 95 9518 9514 9512 9512 9513 2,400 1st preferred stamped._ _100 81 Jan 5 100 Sept 19 7673 Apr 844 Mar

10014 10014 *9912 10034 *9918 1004 *98 10012 *98 10014 *98 10012 100 1st preferred cony 100 94'3 July 5 102 Sept 9 94 June 107 Mar6234 6338 63 6334 63 644 6213 6338 62% 63 62 6234 50,200 Fleischman Co new_ __No par 461$ Feb 1 6413 Aug 26 3214 Mar 5613 Feb5214 53 5234 5234 5112 53 6012 5112 5014 5114 4814 50 4,700 Foundation Co No par 46 Sept 22 88% Apr 1 7314 Dec 17934 Jan69 694 69 70 69 6912 68 6878 674 68 68 681 5,700 Fox Film Class A No par 50 June 28 7413 Jae 6 5513 Mar 85 Jan8078 8133 8013 834 8034 8312 8078 8334 8334 8434 84 8578 127,600 Freeport Texas Co No par 3414 Jan 4 8578 Oct 7 1918 Jan 36 Dec39 3933 3813 3912 3513 3813 35 3512 354 3673 3538 36 17,800 Gabriel Snubber A No par 2913 Jan 3 59 Aug 5 254 Nov 42 Feb*7 8 7 8 773 773 234 873 8 834 813 814 3.000 Gardner Motor No par 61: Jan 27 1214 July 20 54 Nov 934 Jan
5712 5712 5714 5773 5713 58 5713 5713 57 57 57 5713 4,200 Gen Amer Tank Car.._ _No par 46 Jan 3 6233Sept 7 39 Mar 5533 Jan4111 11212 11113 11118 112 112 *111 112 1114 112 11112 1111 800 Preferred 100 10633Mar 1 1121zSept 28 99l June 109 Dec
7632 7714 7514 763s 74 7534 7312 7414 7318 754 7413 7678 17,000 General Asphalt 100 65 Aug 27 9634 Mar 2 50 Mar 9414 Aug
11814 11814 117 118 *113 118 115 115 115 115 118 118 600 Preferred 100 10714 Aug 27 14473 Mar 2 9478 Mar 14013 Aug8714 6714 6714 6734 67% 6834 674 68 6718 6714 6614 677 7,800 General Cigar, Inc new _No par 52 Jan 26 7012July 15 46 Mar 594 Feb•120 130 •120 130 *120 130 *120 130 •120 130 *120 130  Preferred (7) 100 116 Jan 5 136 Sept 22 109 Jan 118 Dee5712 5713 *5713 58 5734 5734 58 58 58 58 584 5818 700 Gen Outdoor Adv A. No par 6432 Apr 11 5812 Feb 9 51 Mar 563s Aug5314 5373 53 55 5412 57 z5518 571s 5514 5612 5434 55% 39,300 Trust certificates. -- _No par 37 Jan 18 5718 Oct 5 26% Mar 3978 Dec13614 13678 135 13638 13633 14034 137 141 13912 142 1371z 1391 204,100 General Electric Nov' No par 81 Jan 27 14613Sept 7 79 June 9513 Aug
1114 1114 1114 1138 1113 1114 1118 1112 *Ills 1114 1118 1114 5,400 General Electric special- _10 11 June 21 1113 Jan 5 11 Jan 1134 Dee*40 4014 40 4013 3914 391: 3813 3914 3973 3973 *39 40 1,400 General Gas & Elect A __No par 34 Apr 1 4712 Feb 2 34 Mar 59 Jan*105 41109 *109 - *109 111 •110 11018 11013 100 lien Gas & Elec pt A (7) No par 100 Jan 3 11013 Oct 7 95 May 100 Dec•117 120 •117 120 *117 120 *117 120 11117 lid •117 120  Preferred A (8) No par 11314 Mar 22 120 June 1 10511 Apr 113 Sept*102 105 *102 103 102 102 10114 10114 103 103 *10014 105 300 Preferred 13 (7) No par 96 Jan 13 105 June 22 9214 Apr 96 Jan266 26812 269 27712 272 28214 269 274 272 27712 27012 273 471,700 General Motors Corp_ _No par 1451: Jan 25 28214 Oct 4 11314 Mar 22514 Aug*12473 125 125 125 12513 12513 125 125 12513 1251s 125 1251 2,300 7% preferred 100 1184 Mar 9 1254 Oct 4 11312 Jan 1224 Dec
• Bid and asked prices: no sales on this day z Ex-dividend. a Ex-rights. 4EX-411vidend 100% in stock.
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New York Stock Record-Continued-Page 4 1947

1 1
Oct. 1. Oct. 3. Oct. 4. Oct. 5. f Oct. 6. Oct. 7. 

Wednesday,, Thursday, 1 Friday,Saturday, Monday, Tuesday,

$ per share I $ per share $ per share I $ per share $ per share i $ per share
*108 ____ *108 ____ *108 ____,*108  *108 _ ,*108
14112 14284 14113 146 14134 14634 13912 143 141 143 1 13878 141
66 6612 65 6612 6312 6584 6312 64 64 65 z64 65
5434 5514 5418 5478 524 5412 5218 53 5318 5418 52 54

*10612 10678 10612 10612 106 106 10678 10678 107 107 *106 10712
1518 1538 1514 1512 1514 1514 15 1514 15 1578 1514 16
5734 574 5712 60 61 62$8 6018 6412 63 6414 6412 664
8212 834 8128 83 81 833s 7812 8178 794 81 79 8012
10812 10812 10812 10812 *10712 10812 10712 1(712 107 107 103 107
6338 6412 624 6334 63 6412 6134 637s 624 64 62 634

81 8114
80 8114

*117 119
*612 612
3514 3514
4212 43

*121 12112
8314 8628

8014 81 80 8012 7812 8078 784 8012
804 81 81 81 7818 79 79 80'

'117 *117 11878 *117 118 *117 118 *117 118
*514 512 *512 512 *54 512 518 533
3512 36 3512 3534 3514 3512 35 3512
4238 4338 42 43 41 4238 4118 42

*12114 12112 12114 12112 121 121 121 12112
82 84 8014 8438 8038 8312 81 8314

*812 834 812 812
*4278 43 42 42
*60 61 60 60
*23 2412 *23 25
*22 23 2112 2318

*Ho 125 124 124-

814 812
4214 4278
60 60
*23 24
*22 23

124 fii"
*33 34 *3314 34 3312 3312
3534 36 36 3612 3618 3638

• *64 65 65 65 *64 _ _
65 6614 664 68 6612 6712
16034 16478 163 16634 15912 1644
3918 4038 3914 3928 3914 3938
79 7934 7884 8112 7878 814
18 1838 184 1888 1814 184
2018 2018 21 2112 2014 214
3334 34 3328 3414 3234 3328
1014 1012 114 1118 1012 11
10 10 10 1014 918 1012
*138 90 *88 90 90 91
5112 5212 52 5212 5214 5234

*10534
1634 1634 1634 1634 1738 1738

78 7818
78 7812
11934 11924
5 5
3434 3518
4078 41
121 12112
8014 8214

For sales during the week of stocks usually inactive, see fourth page preceding

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. I 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

Lowest Highest Lowest Highest

Shares Industrial & Misc. Par
Gen Motors Corp 6% deb pt 100

41,300 Gen Ry Signal new __No par
5,300 General Refractories_ _ No par
11,100 Gimbel Bros No par

500 Preferred 100
3,700 Glidden Co No par
88,200Gold Dust Corp v t c__ _No par
37,000.Goodrich Co (B F)__  No par
1,5001 Preferred 100

53,900 Goodyear T dr Rub _ _ _ _No par
1 Prior preferred 100

.5,200 Gotham Silk Hosiery_No par
3,300 New NO par
100 Preferred New 100
400:00uld Coupler A No par

7,4001Granhy Cons M Sm & Pr. 100
41,800 Great Western SugarnewNo par

1801 Preferred 100
101,100 Greene Cananea Copper_ _ _100

*812 828 812 812 812 812 1.400 Guantanamo Sugar_ _ _ _No par
42 4214 *41 4212 41 41 2,600 Gulf States Steel 100
60 61 *60 61 *60 61 150 Hanna 1st pref class A. _100
2338 2338 *23 24 *23 24 100 Hartman Corp class A.No par
22 2218 22 22 22 22 2,300 Class B No par

Hayes Wheel No par
12378 125 - •I18 125 *118 125 703 Reline (G W) 25
3312 3312 3312 3328 3312 3312 50) Hoe (R) & Co No par
36 3638 3618 3638 3612 3612 3,630 Hollander & Son (A)._ .No par
*6514  _ *65 66 66 230 Homestake Mining 100
(15 6528 654 'lid - 6412 65 12,700 Househ Prod.Inc.tem cifNopar
15914 168 16914 17534 16634 17114 227,70081008t0n 011 of Tex tern ctfs100
39 39 3812 3918 384 .. 5,290 Howe Sound No par
7678 7912 7712 80 7714 7812 177,000 Iludson Motor Car.... ....No par
1818 1814 1818 184 1818 1814 8,500 Hupp Motor Car Corp 10
2014 2012 2018 2014 20 2014 6,600 Independent 011 & Gas_No par
3134 3212 3214 3238 3134 32 3,500 Indian Mntocycle No par
104 1038 1014 1014 934 104 2,900 Indian Refining 10
10 10 *9 10 918 938 3,800. Certificates 10
*90 92 *90 92 *90 92 800 Ingersoll Rand new_ ..No par
5134 5212 52 5212 5218 5212 4,200 Inland Steel No par

*117 118 *117 ____ *117 _ _ _ _ 
_ 
_ _ _ _ _ 1 Preferred 100

*1714 1712 17 1812 1838 1812 2,400 Inspiration Cons Copper...20

1238 1233 1218 l2ls 12 12 12 1234 1238 1282 1214 1234
9 9 912 912 *9 10 *91. 10 *9 10 10 10

*47 51 4614 47 4712 4712 *46 48 *46 48 4734 4734
9112 9238 92 92 9014 91 904 9012 9012 9118 *91 92
5912 6034 584 5918 5814 5914 5714 5834 5834 5834 5814 5334

*109 112 *110 111 *110 112 *110 111 111 111 *110 112
4878 5014 4834 4978 4838 4928 4788 49 47 4878 4712 48
224 22512 22412 22638 222 230 221 227 224 22912 22334 227
134 134 13418 13418 13434 13434 13334 13334 1334 13434 134 134
*434 44 434 434 *434 44 *434 44 44 54 44 5
*37 3712 37 37 3634 37 3634 39 384 39118 3712 334
86 8738 8412 8714 8312 854 8234 84 83 8614 8558 8918
6958 7014 6858 70 6838 7018 6812 6918 681s 6938 6712 6812
6033 6114 5934 6112 5812 6034 58 6034 5812 6034 59 6114
102 10238 102 10214 102 10214 102 10218 102 10215 10218 10214

*200 206 *200 205 *200 21212 *200 21212 *200 21212 *200 2121
193 194 *184 19478 192 192 *185 189 1851 18514 *185 191
15533 15712 z1554 15678 15488 15634 15212 15514 15314 15534 152 15478
*3212 33 32 3212 3128 3128 3112 3112 *3112 32 32 32
*63t2 6413 64 64 6328 6328 63 6312 6212 624 6212 6234
70 7134 7044 7238 71 7178 70 7014 70 71 7014 704

*11214 120 *11214 11812 *11214 11812 *11214 11812'11214 11812.'11214 1181
•12134 122 12134 122 *12134 122 12134 12134 122 122 122 122

*2412 25 24 24 2412 2412 24 2438
1734 1838 18 1834 1712 1818 1734 1833

*115 116 *115 11534 *115 11512 115 115
6014 6012 60 6012 60 61 5912 60
29 2934 284 2918 28 2818 2714 28
94 9712 *95 96 9475 95 *91 93
934 9312 92 92 *90 91 90 90
*21 22 22 22 *2114 22 22 22
7325 7414 7414 7514 '7478 7584
3 12 12 12 1 

7334 7428

*25 27 *25 27 *25 27 *25 27
7514 7514 7812 781 *76 781 *78 7812
53 5312 5034 53 5012 5114 5078 511
7414 7478 744 7534 7378 7553 7258 7318

*11534 11613 *11534 116 *11534 116 *11312 116
*12 1412 *12 1412 1412 1417 1312 1312
*45 60 *45 60 *45 60 *45 55
*216 220 *210 225 218 218 *210 220
3278 324 324 3234 3212 3234 32 3212
8134 83 8128 8228 8114 8314 821 84
1318 14 14 14 14 143, 1312 1384
3634 3713 3634 3712 3714 3712 37 3714
22 2214 2112 2112 2134 214 *2112 22

12678 128
12512 12578
*13218 134
6234 6284
494 4984
5434 5515
54 54

*33 35
5134 5234

126 126
12578 127
13214 13214
6234 63
5014 5012
5412 6512
*538 51e
*33 35
52 5334

24 2478
18 1812

*115 116
5938 6038
2718 2912
95 96
•90 91
*2112 224
74 7612
*32 12

*25 26
78 7812
5112 5112
7338 7378
11312 11312
•1212 15
.45 60
215 215
3214 3312
8228 84
1312 1378
3718 3714
*2112 2134

*127 12812 127 127 *125 127
12518 128 126 1274 125 126

*13218 134 *1324 134 *13218 134
63 63 6212 6234 62 62
50 5012 50 5914 5014 5012
5434 5518 54 5412 54 5414
*528 534 512 54 512 512
*33 35 33 33 3012 32
5118 5338 5012 5214 5012 5134

40 40 40 4088 3914 404 3918 394 3898 3938
111 111 *11112 114 113 113 *112 11314 1134 11314
11 11 1078 11 11 1113 11 114 11 11

*907 91 907' 61 9078 9072 9012 92 *9012 9134
27 27 2678 27 2634 27 2634 2678 2628 2678
*23 25 *23 • 25 23 234 23 23 2212 2234
*118 125 *118 120 *118 120 120 120 *11818 120
694 6914 *69 6914 *69 6914 6914 6914 6914 6912
108 110 10818 11012 10918 111% 10814 11138 10914 11114
111 111 *109 111 *110 111 ,*110 111 110 111

*105 108 *10512 108 *10512 108 • *10512 103 *10512 108
4212 4234 43 4334 43 4334 43 454 4578 4825
1514 15141 *1514 16 15 1512 15 1578 16 1638
6012 5214 5014 5114 5018 5078 50 5038 50 5038
3014 3058 30 3112 31 3238 3112 3124 3012 314
5012 5012 *50 54 *50 52 *50 55 *50 53
*134 14 13 1318 12 1234 1218 1212 1212 1212
3418 354 3428 3514 3414 3428 34 3414 3314 34
*4512 4678 4512 4512 4528 4612 4538 4534 *45 46
•18 19 18 18 *17 1812 *1712 1812 1712 1712
11634 11714 11612 1174 *114 116 116 1161 .114 116
8014 8012 8134 8312 8034 83 8078 8211 82 8212
3138 3138 3178 3278 3214 3338 3214 33 3234 334
824 83 *84 85 84 86 *8212 86 86 86
*2734 2812 *28 2838 28 2812 2814 2813 2812 284
•2434 25 *2478 25 2478 2478 02434 2478 *2472 25
434 434 *414 434 *414 434 *414 413 414 433

•1434 15 15 15 1478 1518 .1478 15 15 1514
2835 2834 2814 29 2812 2878 284 2878 2814 2834

*103 105 *103 105 *103 105 *103 105 *100 105
238 212 238 211 214 238 214 214 214 214
134 134 178 178 134 173 184 17 *134 17

13913 141 14112 151 152 165 157 15934 15934 163
29 29 2811 29 274 2828 z2738 2734 2712 28
1044 105 10414 10511 10312 10418 10234 10314 10234 108
8418 8514 8388 8478 824 8438 8134 824 824 84

2458 244
1734 1838

*115 116
59 60
275, 2812
95 95
*90 91
*2114 2234
7514 764

*25 27
79 79
52 523s
7212 7338

*113 115
*12 15
*45 60
0210 220
3214 3338
8134 8378
1234 1334
3678 37
22 22

1,700 Intercont'l Rubber_ __No par
800 Internet Agricul No par
300 Prlor preferred 100

4,300 list Business Machines_No par
9,800 International Cement_ .No par
100 Preferred 100

34.900 Inter Comb Eng Corp_ .No par
17,400 International Harvester_.. 100

700 Preferred 100
2,300 lot Mercantile Marine__ _100
14,1901 Preferred 100
47.800 International Match prof. .35
83,300 International Nickel (The).25
73,100. International Paper__ _No pa
10,601 Preferred (7%) 100
  International Shoe...J/7o par

500 International Silver 100
I32.7001Internat Telep & Teleg. _100

7001Intertype Corp No par
1,000' Island Creek Coal 1

10,100 Jewel Tea, Inc No pa
 I Preferred 100

80 Jones & Laugh Steel pref. _100

1,800 Jones Bros Tea. Inc._ _No pa
14,700 Jordan Motor Car No pa

200 Ran City P&L 1st pf ANo pa
8,000 Kayser (J) Co v t c_ _  No pa
38,300.Kelly-Springfield Tire 25
1.700 8% preferred 100
800 6% preferred 100
400 Kelsey Hayes Wbeel___No par

53,200 Kennecott Copper No par
900 Keystone Tire & Rubb_No par
  Kinney Co No par

100 Preferred 100
4,600:Kraft Cheese  25
29,600:Kresge (S 5) Co new  10

10: Preferred 100
200 Kresge Dept Stores....No par
 1 Preferred 100

800 Laclede Gas L (St Louis)_ _100
13.400 Lago 011 & Transport_No par
49,300, Lambert Co No par
3,600 Lee Rubber & Tire_ _..No par
5,200 Lehn & Fink No par
2,200.Life Savers No par

12434 12434 600 Liggett & Myers Tobacco. 25
124 125 17,500 Series B 25

•13218 134 100 Preferred 100
62 6212 1,600 Lima Loc Wks No par
5034 54 8,600 Liquid Carbonic certifs_No pa
54 5434 14,000 Loew's Incorporated_ _No pa
512 113 1,600 Loft Incorporated No pa
3112 311_ 1,300 Long Bell Lumber A__ _No pa
4912 5114 23,020 Loose-WIles Biscuit new.. ..25
  2d preferred 100

38 3912 32,500 Lorillard 25
11312 11312 600 Preferred 100
11 11 5,800 Louisiana Oil temp ctfs_No pa

*9012 9134 250 Preferred 100
2612 2634 3,000 Louisville 0 & El A_ ..No pa
2228 23 1,400 Ludliiin Steel No par
117 118 700 Mackay Companies 100
*69 6912 500 Preferred 100
110 11212 168,300 Mack Trucks, Inc No pa
111 III 200 1st preferred 100

*10312 108   2d preferred 100
4634 484 61.500 Magma Copper No pa
16% 1778 5,700 Mallinson (H R) & Co_No pa

47 51181 3,000 Manh Elec Supply _ _ _ _No pa
3172 3238 5,400 Manhattan Shirt 2
050 5112 10 Manila Electric Corp...No pa
*12 14 2.100 Mame: lbo Oil Expl_ __No pa
33 3311 24,500 Mariann] 011 No pa
4412 45 800 Marlin-Rockwell No pa
.17 1812 200 Martin-Parry Corp.. ..No par
114 114 1,600 Mathieson Alkali WorksNo par
81 8214 15,800 May Dept Stores new 25
33 3312 20.700 Maytag Co No par
85 85 1,100 McCrory Stores Class BNo par
*28 284 3.600 McIntyre Porcupine Mlnes_5
244 2475 1,600 Metro-Goldwyn Pictures pf_27
414 414 1.000 Mexican Seaboard 011 No par
1518 1514 2,000 Miami Copper 5
2734 2814 14,500 Mid-Continent Petro-No Paz

*100 105   Mid-Cont Petrol prof 100
214 238 6.100 Middle States Oil Corp 10
134 134 2,000 Certificates 10

162 164 2,400 Midland Steel Prod pref___100
*274 2812 3,000 Miller Rubber Ws No par
105 10758 21,300 Montana Power •  100
8314 8514 91.400 Montg Ward & Co Ill corp_ _10

Per share
104 Mar 7
8218 Jan 14
38 Jan 14
3712 Mar 24
9935 Mar 18
1412May 21
42 Mar 9
4234 Jan 3
95 Jan 3
4838 Aug 31
105 Jan 7
5728 Jan 12
58 Jan 12
104 Jan 26
5 SiNu
3118 Jan 27
37 Aug 12
11612 Feb 26
2914 Jan 27

8 Jan 25
4014Sept 12
56 Jan 31
2338 Oct 5
20 Aug 12
154 Feb 15
7612 Jan 14
22 Jan 31
3114June 3
60 Jan 25
4314 Jan 3
6018 Jan 11
3134July 11
4814 Jan 24
1778Sept 1
1725May 20
13 Mar 30
712May 12
714June 20
88 Sept 21
41 Feb 15
111 Jan 3
1212June 27

$ per share
10 '12Sept 21
15314 Sept 6
75 June 1
51 Sept 17
10812July 14
22 Mar 10
6652 Oct 7
8518 Sept 23
1013, Sept
6538Sept 26
112 June 6
8278 Sept 2
82 Sept 29
122 Sept 29

• I10 May 25
45 May 26
44285ept 11
123 Sept 7
164 Oct 1

1114May 31
64 Feb 28
67 Jan 19
2714 Mar 29
2938 Apr 18
28121/Jar 31
125 Oct 5
417s July6
3712 July 26
6 Oct 7
68 Oct 3
17412 July 9
42 Seat 20
9112 Aug 2
2388 Jan 10
3234 Feb 1
3 78 Selit 30
1218Sept 8
12 Sept 8
9612 Apr 2
5512July 25
117 June 8
2512 Jan 12

1188June 21 1334 Mar 12
64 Apr 23 1288 Aug 23
33 Mar 20 6612May 28
5318 Jan 13 94 Sept 2
4514 Jan 21 6538May 31
10214 Jan 21 112 Sept 23
434 Jan 28 64 Mar 1
13538 Jan 18 237 Sept 15
12634 Jan 12 134785ept 29
412 Aug 8 $34May 27
3512 Aug 9 5538May 31
62 Mar 2 8978 Oct 7
3814 Jan 3 75 May 31
a3912May 18 614 Sent 3)
9612 Jan 3 10:14Sept 2 /
160 Jan 21 215 Sept 14
1351Mar21 196 Aug 2
12214 Jan 25 15878Sept 14
1912 Jan 31 3912June 18
48'2Marll 67 Sept 6
5312 Jan 3 724 Oct 3
11112J01y 2 12512 Mar 15
117 Feb 2 12234May 21

1058 Jan 31 3028June 27
1288July 6 2'212 1, ,t 5
112 Feb 10 11512Ju1y 15
49 Apr 29 62788ept 17
912 Jan 27 3118Sept 21
35 Feb 2 102 Sept 2
44 Jan 19 9712Sept 26
20 July 30 27 July 11
60 Feb gI 7714 Sept 14

14June 30 I Mar 11
1934une 28 45 Jan 5
58 June 29 8412 Apr 8
49 June 16 6278 Feb 25
4578 Jan 28 7714 Sept 8
11018 Feb 9 118 July 16
10 June 28 1712 Feb 8
46 June 28 80 Jai 4
17334 Jan 27 26712June 2
2012 Jan 13 3434 +mit 22
66 Jan 28 84 Oct 5
7 Jan 4 15 Sept 23
324 Apr 27 3914 Sept9
2014Sept 16 2478 Feb 17

*8712 Feb 10
*8628 Feb 10
12454 Jan 27
62 Jan 6
4534Sent 19
4878 Jan 4
518Sept 29
3012 Oct 6
x3612.july 1
157 Mar 11
2312May 2
107 June 27
1012Sept 3
90 Apr 6
234 Jan 3
2134June 24
105 June 27
67 Aug 2
8814 Jan 24
109 Jan 25
102 Jan 18
2912 Feb 9
1112 Apr 7

47 Oct 7
2414 Jan 18
40 Jan 22
12 Oct
31 June 27
27 Jan 10
164June 2
82 Jan 6
6634June 28
2338 Jan 1
6612 Mar 4
2412 Mar 14
2444 Jan 3
3 Aug 23
1318June 2
2734 Oct 7
97 Apr 28
128 Jan 3
Its Jan 25

106 Apr 11
2334 Aug 26
8112 Jan 28
6032 Feb 8

128 Sept 33
123 Oct 4
134 Sept 7
7638 Apr 26
5928 Feb 14
6378 Mar 17
728 Jan 20
43 Mar 7
5614 Sept 6
171 May 7
4738July 28
11812 Jan 13
12 Aug 16
97 Feb 5
28 May 10
3314 Mar 18
134 Aug 24
74 Aug 18
11834May 23
11318 July 191
10712June 9
4.34 Oct 71
1834Sept 81

132 Aug 51
3438July 21
5012 Oct I
2234 Jan 18
5812 Jan 17
53' July16
2434 Feb 24
12434July 20
8312 Oct 3
3414 Aug 10
91 Sept 7
2834 Oct 6
2614 Feb 21
914 Feb 16
1612 Feb 28
3938 Jan 21
105 Feb 3
334June 23
284June 23

165 Oct 4
3634 Apr 12
108 Oct 6
8514Sept 30

$ per share $ per share
9814 Apr 105 June
6012 Mar 9378 Aug
36 May 49 Jan
4114 Nov 784 Jan
100 Nov 11188 Jan
154 June 2534 Jan
4112 Mar 5678 Feb
3912 Nov 7034 Feb
9412 Dec 100 Feb

10433 Dec 109 Sept
3314 Mar 6912 Nov
474 July 6878 Nov

8 Oct 2112 Jan
_

1618 Mar 364 Dec

16312 :fur;
934 Apr 3434 Dec

578 Jan 1078 Feb
5138 Oct 9338 Jan
45 June 6012 Dec
26 Oct2812 Nov
2428 Dec 30 Sept
1718 Dec 46 Jan
63 Mar 88 Dec
1712 May 3512 Aug

472 Jan 63 OCt
40 Mar 4838 Jan
5014 Mar 71 Jan
27 Jan 45 Sept
4034 Ott 12314 Jan
17 Mar 2838 Jan
1928 Mar 34 Jan
1412 Dec 2414 Feb

773,42 Oct0c 113 Feb213 
Feb

8014 Mar 104 Jan
3412 May 4334 Dec
16834 Mar 115 Feb
2034 Mar 2888 Nov

12918 DecDec 226134Feb14 Fjan

5638 Dec
3818 Mar
4438 Oct
10175 Oct
3312 Mar
11214 Mar
118 Jan
6 Sept
27 Mar
5312 Mar
3238 Mar
4418 Apr
89 May
135 May

111 Kiai
1812 July

- - _
25 Jan
11512 Jan
114 Jan

9 Dec
12 Nov
10714 Mar
334 May
9 Oct
4312 Oct
45 Dec

-454 Idai•
May

39 Nov
85 Sep
5628 Dec
4234 Ma
11212 Nov
1518 Ma
7014 Mar
146 Mar
1918 May
3912 May
614 Dec
3034 Mar
1714 May

7218 Ma
71 Ma
11934 Jan
5312 Ma
4312 Oct
3414 Ma
6 Oct
4134 De

ii5T4 Mar
2734 Oct

11118 Apr
12 Mar
93 Dec
2234 Mar
2238 Oct
122 Oct
68 Mar
8928 Nov
10712 Nov
102 Oct
34 Apr
124 Nov

44 Oct
2178 Oct
2712 Mar
1612 Oct
4914 Mar
2412 Oct
17 May
6212 May
6912 Dec
19 Mar
72 Mar
2214 Oct
22,4 J80
6 Feb
11 Ma
2711 July
90 Mar
34 Nov
12 Oct

107 Ma
30 May
6938 Mar
56 May

95 Jan
5618 Dec
7178 Jan
106 Jan
6412 Jan
15818 Dec
129 Dee
1238 Feb
4632 Feb
6638 Feb
4614 Jan
6334 Aug
100 Dec
175 Jan

133 Jan
29 Jan

Dec5611 
12712 Nov
120 Aug

1912 Feb
66 Feb
115 Nov
5134 Dec
2112 Feb
7434 Feb
734 Feb

Nov6433 
218 Jan
82,8 Jan
9914 Jan
68 Nov
82 Jan
11434 Feb
1338 Jan
9314 Feb
196 Dec
2412 June
72 Nov
14 Jan
4118 Jan
25 Dec

103 Dee
7238 Dec
12914 May
6934 Jan
584 Nov
43314 Dec
1114 Feb
5012 Feb

175 Dec
4214 Feb
130 Aug
1978 June
98 Dee
261s Feb
5814 Feb
138 Feb
7318 Feb
159 Jan
.113 June
10834 Sept
4478 Feb
2818 Jan

8734 July
3278 Jan
4538 Sept
28 Feb
6338 June
33 Mar
23 June
10618 Jan
70 Dec
2412 Sept
121 Jan
30 Feb
2512 Nov
1334 July
17% Oct
37 Jan
10414 Deo

212 Jan
135 Dec

13312 Feb
4434 Feb
8612 Nov
82 Jan

• Bld and asked prices: no gales on thls day. rlEx-dlvldead. //Ex-dividend and ex-rights.
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1948 New York Stock Record--Continued-Page 5
For s iles during the week of stocks usually inactive, see fifth page preceding.

HIGH AND LOW SALE PRICES-PER SHARE, NOT' PER CENT. Sales
for
the

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range Since Jan. 1 1927
On basis of 100-share lots

PER SHARE
Range for Precious

Year 1926Saturday,
Oct. 1.

Monday, ' Tuesday,
Oct. 3. Oct. 4.

Wednesday,' Thursday,
Oct. 5. Oct. 6.

Friday,
Oct. 7. Lowest Highest Lowest Highest

3 Per share $ per share 5 per share $ per share $ per share 5 per share 'Shares Indus. & !Insect. (Con.) Par $ per share $ per share S per share $ per share614 833 638 7 7it 734 733 758 738 712 7 7 6,300 Moon Motors No par 6 June 23 1212 Jan 5 934 Nov 3738 Feb8 2 178 2 178 2 134 134 l7g 2 134 2 8,200 Mother Lode CoalitIon_No par 158Sept 30 438 Jan 3 4 Nov 712 Feb'8 9 *734 8 753 8 8 8 734 8 8 8 1,700 Motion Picture No par 6' Sept111 1658 Mar 18 1034 Dec 2312 June2834 2714 27 2714 2612 27 2618 2612 2638 2658 2412 2614 5,900 Motor Meter A No par 2438 Aug 25 3834 Apr 18 3334 May 5338 Feb2618 2638 2612 2678 2613 2633 2812 2678 2612 2658 2638 2638 3,000 Motor Wheel No par 2034 Jan 3 2778 Star 29 19N Nov 337 Feb6438 65 64 6514 6412 667s 63 6454 63 6.114 6314 6514 8,900 Mullins Body Corp _ _  No par 10 Jan 5 6112Sept 20 8 Nov 1934 Feb4414 4414 45N 4512 451s 46 4412 4514 •4412 4514 4438 4514 1,800 Munsingwear Inc No par 3534May 17 4958 Aug 18 3414 Apr 3834 July1938 20 1812 2012 1858 1934 18 1858 1818 1814 1734 18 11,300 Murray Body new No par 18 Oct 5 43 Feb 2392 9234 91 12 917 8938 9118 88 8978 8834 90 89 9033 86.000 Nash Motors Co No par 6014 Apr 25 93 Sept 2.1 52 Mar -77058 Dec*514 534 533 538 5,i 514 *514 534 512 538 512 512 700 National Acme stamped _ _ _ _10 5 Feb 15 678May 18 5 Nov 1278 Jan39 40 39 4018 3814 3978 38 3812 3712 3778 3458 353* 3,9001 Nat IleIlas Hess No par 31 Sept 22 4414 Apr II9112 92
14634 14733

*91 13 92
14634 14712

9112 9212
146 148

*9012 91
14414 14534

9012 9012
14514 14614

*9012 91
144 1451/1

1,4001 Preferred 100
10,5001 National Biscuit 25

8514 Sept 16
9434 Jan 27

97 Apr 19
15012Sept 21

_
74 Jan 102 )5-0;*13834 140

46 47
*13834 140
4614 4678

*13834 140
46 4634

*13834 140
48 4612

*139 140 
12

4 1440  *136834 6384 Preferred 100
7,800 Nat Cash Register A w No par

130 Jan 10
3978 Jan 3

141 Aug 25
4838Sept 19

126 Jan
3712 Oct

13112 Apr
54 Jan6012 61 61 6114 6034 6312 6233 6338 6218 6318 6218 6212 27,400 Nat Dairy Prod No par 5914May 3 6878 Aug 4 _2334 2334 2334 24 24 24 *2314 2334 *2312 2334 *2312 2334 7,300 Nat Department Stores No par 2014June 27 2738 Mar 1 24 Oct 4238 Jan*9112 9218 .9112 9218 *9112 92 *9113 92 *9113 92 *9112 92  I let preferred 100 8912July 26 9414 Jan 10 8934 Oct 97 Jan4778 4338 4814 4958 4718 4834 4534 47 4618 4778 465* 491s' 37,200 Nat Distill Prod ctts_ _ No par 17 Feb 8 5133June 6 1212 May 34 Jan

.59 60 5978 60 59 59 *55 60 *55 60 58 6178 1,500 Preferrea temp etrs_ _No par 43 Mar 22 6934June 6 3712 Aug 7338 Jan2512 2512 2514 2514 25 2518 25 2738 2613 2614 27 27 3,000 Nat Enam & Stamping_ _ _ _100 19N Ape 29 35382 une 6 2118 July 4012 Jan*87 89 *88 90 8818 8818 89 8978 *89 90 *89 90 600 Preferred 100 6918 Apr 29 917$ July .5 76 July 8934 Jan12534 12514 12512 12534 *123 125 12212 123 125 125 12134 12214 1,100 National Lead 100 895 Stay 31 20234May 16 138 Apr 181 Dec.13512 136 13512 136 *136 13638 *136 13614 136 136 13612 13612 600 Preferred A 100 11312June 2 13612 Oct 7
-1634

26 2612 257s 2633 2578 2638 2514 2534 2518 - 2512 25 2538 33,500 National Pr & Lt Ws_ No par 1914June 23 2634 Sept 27 Kfai 3338 Jan8512 8512 86 86 8614 87 8618 8618 8612 8714 8612 8714 3,400 National Supply 50 76 May 11 9534 Feb 18 5512 Jan 88 Dec25738 260 25914 265 26412 269 261 263 255 262 260 26312 3,465 National Surety 100 a218 July 21 269 May 13 208 Star 237 Dec16934 16934 16913 17134 169 17012 165 16814 *167 16944 167 167 1,800 National Tea Co No par 108 Apr 18 17438July 21 11612 Nov 238 Jan1614 1612 16118 17 1812 17 1638 1634 1612 1634 1633 1634 41,600 Nevada Consol Copper_No par 1234June 29 1712Sept 15 1158 June 1614 Nov4118 4133 4112 4238 4234 43N 4214 4234 4112 4134 *4112 4212 4,100 N Y Air Brake No par 40 Sept 26 50 June 9 3612 Jal 4612 Sept
N Y Canners No par 1318 Apr.21 2178 Jan 3 2018 Nov 8434 Jan

Preferred No par 43 Mar 30 72 Jan 13 7014 Dec 85 Apr59 60 5844 5973 60 6038 59 61 59 59 61 6134 3,500 New York Dock 100 34 Jan 14 6478Sept 12 32 Oct 457 Feb•83 85 *83 85 84 84 *83 85 *83 85 86 86 200 Preferred 100 7218 Feb 9 90 Sept 12 69 May 77 Dec*2812 2912 *2812 2912 *78N 2912 *2812 2912 2834 2834 *2812 2912 100 Niagara Falls Power pf new_25 2734 Jan 31 2958May 2 2738 Mar 2912 Deo59 6012 6012 84 6212 6412 6178 63 6218 64 6314 6414 200,900 North American Co 10 4538 Jan 14 6412 Oct 4 42 Mar 67 Jan*5212 5312 5338 5338 5338 5338 5234 5234 5278 5314 5338 5312 900 Preferred 50 50 Jan 10 55 Aug 9 49 Jan 5214 Aug*10438 10518 10473 10478 105 105 10438 10458 10438 10438 10414 10412 800 No Amer Edison pref __No par 9638 Jan 6 105 Oct 4 9118 Mar 97 Dee234 234 *284 3 *212 3 *234 3 *234 3 *234 3 200 Norwalk Tire & Rubber. _ _ _10 178June 16 538 Feb 10 418 Oct 1518 Jan•10 12 *10 12 *10 12 *10 12 *10 12 1018 1018 100 Nunnally Co (The) _ _ . No par 958 Aug 15 13 Jan 19 1234 Dec 1712 Jan3412 3518 3434 35 3434 3434 34 34 3434 3518 34 3412 2,800 011 Well Supply 2' 3114 Jan 28 3534 Sept 30 30 July 3638 Oct1214 1212 1213 1258 1212 13 1238 1238 *1214 1212 12 1214 2,900 Omnibus Corp No par 11 Mar 25 1718June 11 12 Oct 2214 Feb
7434 7514 7338 7438 7314 74 73 7314 73 73 7312 73121 2,800 Opperibelm Collins & CoNo pa 5812 Feb 8 7758Sept 13 47 Jan 639, Sept*2614 2612 25 2614 2478 25 2478 2514 25 2514 25/2 2534 5,900 Orpheum Circuit. Inc 2414Sept 2 35 Apr 7 2712 Mar 3318 Nov•100 105 •____ 105 .98 105 .98 104 *98 104 "98 104  I Preferred 100 10312 Mar 23 10812June 2 101 Jan 105 Apr15158 153 15212 15534 15012 15514 150 15012 14934 150 14818 14934 10,900 Otis Elevator 50 x103 Feb 2 15534 Oct 3 106 May 136 Dee•119 124 *119 124 *119 124 *119 124 *11914 12434 12434 12434 20 Preferred 100 108 Feb 16 12434 Aug 2 10234 Jan 10912 Aug9 938 9 9 9 9 878 918 . 834 834 1,000 Otis Steel No pa 714 Feb 10 1212June 6 8 Oct 1412 Jan*72 75 *7312 7412 74 74 73 73 73 73 73 73 1 500 Prior pre( 100 6112 Feb 8 7973June 9 63 Nov 74 Sept7653 77314 7633 77 7638 7678 7638 7638 7678 7678 7678 7678, 1,600 Owens Bottle 25 7518 Jan 18 8412 Mar 14 5334 Mar 9034 Dec4417 4412 4458 45 44 45 44 4414 4312 44 43 4338 4,500 Pacific Gas - Elec new 25 31 Feb 18 4538Sept 24118 IN 1N 118 1 18 114 114 114 *118 1 14 1 18 114 2,900 Pacific 011 No par I May 25 178 Jan 7 01 May 83'o Feb4314 4334 44 4514 4418 4512 44,8 471 1 4712 4938 4778 4914 283,400 Packard Motor Car 10 3334 Apr 28 4038 Oct 6 3134 Mar 4514 July11 1114 11 11 18 11 1118 1078 11 11 11 1053 10781 4,800'Palge Del Motor Car_ _No par 778 Mar 22 14121Ilay 4 9 Nov 2812 Jan4978 4978 4984 5014 4912 4934 49 49,8 40 49 4738 48121 5,300 Pan-Amer Petr & Trans_ 4518 Aug 29 6578 Jan 10 5618 Mar 7612 Jan5012 5138 5058 5114 58 5078 50 5014 4912 50 48 4912 30,0001 Class B 50 4558 Aug 29 6638 Jan 20 5678 Mar 7838 Jan1853 1878 19 19 1734 19 1812 1812 18 1812 1734 18 3,300,Pan-Ain West Petrol 11.No par 1734 Oct 4 3778 Jan 24 30 Oct 46 Jan4.1134 1218 12 12 11 1112 1111 1114 11 11 914 1138 2,100 Panhandle Prod & ref _No par 8 Apr 29 1878 Jan 17 412 Jan 32 June*67 72 *68 74 *68 74 .68 70 67 67 .67 70 100! Preferred 100 54 Sept 8 8131 Jan 17 51 Jan 9938 June3858 3912 3913 3978 3913 3934 3812 3912 3912 4112 4314 4434 73,005 Park & TiHord tem ctfs_No par 20 Jan 27 4414 Oct 7 1858 Oct 28,s Jan634 084 7 7 *634 7 7 7 718 7 7's 1.900' Park Utah C M 6 Jan 3 8 Mar 4 518 Sept 812 Feb23 2313 2312 2534 2334 2478 2218 2234

.7
2218 23 2338 2338 7,209 Pathe Exchange A new _No par 20 Sept 22 4314June 1721 21

*22 2214
r2034 2138 2634 21
2138 22 2112 2134

2034 2178
2112 2112

2034 211 1
2134 2134

*2012 2112 2,1191PatIno Mines & Enterpr____20
2112 22 2,700,Peeriess Mot0r Car 50

1812 Aug 1
20 Apr 29

2778 Feb 2
32 Jan 8 235* Nov Nov1978 1978 2018 2012 2033 2073 2018 2012 2034 2678 202 2912 1.603 Penick & Ford No par 19126ept 29 27781Ilay 1678 Jan 24 Doe

1534 1534 *14 1512 15 1512 *14 16 *14 1512 1412 14121 4001Penn Coal & Coke 50 1014 Jan 19 2512May 27 7 Aug 19 Oct*2412 2514 •25 2511 2434 25 2412 2112 2412 25 2412 2412. 1,300 Penn-Dixie Cement......No pa 2378 Aug 23 3958 Jan 13 38 Dec 41 Dec*93 95 *93 05 *93 95 *93 95 9412 9412 94 95 300 Preferred 100 91 Sept 7 100 May 14 99 Nov 10012 Nov
1.6.6i41 1611;91.5312 155 154 157 *153 156 153 15134 153 153

, 1Penn-Seaboard St'l vtc No par
2,700 People's G 1. & C (Chic) _100

14June 25
126 Jan 14

IN Feb 14
16112 Oct 1

58 Oct
117 Jan

214 Jan
131 Dec*103 107 *103 107 106 106 *It 2 108 *103 10434 *103 106 40() Philadelphia Co (Pittsb) _50 8514 Jan 18 110 Mar 25 5918 Mar 91 Dec52 52 *5112 5212 52 52 5178 5178 7 53 8001 6% preferred 50 50 Jan 6 5312Sept 21 45 Oct 5114 July4273 4334 4234 4353 4218 4312 4134 4212 4112 4214 4118 421s 41,900 Phila. dr Read C & I _. _ . No par 3738June 30 4758 Mar 4 3614 Apr 4838 Feb4234 4234 4312 4312 *41 43 *42 44 *4034 4278 *41 43 600. Certificates of Int.._ .,.No par 3711June 30 47 Mar 4 3634 June 4612 Jan19 19 191. 20 20 2212 2014 2212 1912 2178 2112 2112 6.5004'141111p Morris & Co. Ltd__ _10 18 Sept 27 41 18 Jan 10 16 Apr 41 Dec42 4233 4134 4214 4114 4178 4012 4114 3834 4012 3634 3878 223,5001Phillip* Petroleum No par 3634 Oct 7 6014 Feb 16 40 Mar 57331 Deo*41 43

*98 104
4214 42 12

104
4312 4534
*98 WI

4512 4618
.98 10312'

514.44 4
*98 098 10312

41N 43 2,900 1 Phoenix Hosiery 5
98 10312   Preferred 100

4012Sept 26
103 Jan 5

5278 Aug 2
10734July 9

31 Mar
94 Mar

4614 Nov
103 Oct934 10 958 1014 1011 1014 978 1018 97 10 978 978 5,800 Pierce-Arrow Mot Car.No par 912qept 21 2358 Mar 8 19 May 4318 Jan3912 39,2 42 42 42 42 4134 41 4012 41 41 41 I 1,200 Preferred 100 3834 Sept 27 10213 Jan 3 7612 Apr 12714 Aug*5/1 34 N N 12 12 12 I. *12 34 12 121 400 Pierce Oil Corporation 25 14 Mar 25 1 18June 22 Oct 173 Jan•16,2 19 •11312 19 *1612 19 *16 19 *16 19 *16 19 1  I Preferred 100 1313 Mar 24 24 June 21 111g Nov 2718 Jan378 378 334 378 334 334 334 378 334 378 31,1) 334, 5,600 Pierre Petrol',,,tein ctfsNo par 212 Mar 22 512June 20 214 Aug 7 Jan65 65 6414 6511 6314 6712 6518 6738 6455 6878 6318 6512' 39,403 Pittsburgh Coal of Pa 100 3234 Mar 22 7412June 7 39 June 4212 Jan*92 95 .92 9.5 .92 95 9312 95 *95 96 *95 96 i 300 Preferred 100 7038 Mar 10 08 Sept 13 70 June 85 Jan97 97 *96 97 *9614 97 *961 97 *9612 97 9612 9612 200 Pittsburgh Steel pref 100 9512 Apr II 101 Jan 18 94 Mar 10018 Dec121 12114 12038 12312 12018 123 11838 121 119 12212 119 12034! 50,100 Poston) Co. Inc No par 9258 Mar 16 126 Sept 18 7512 Mar 12478 Feb723.1 7234 7234 7312 73 76 73 7434 7334 77 7412 75141 27,000 Pressed Steel Car new 100 3612 Feb 5 78 Aug 28 3418 May 44 Nov

8818 SO', 8818 861s 8612 8778 8833 8812 8834 8912 8812 88121 1,5001 Preferred 100 7612 Feb 5 9212May 12 7712 Dec 9534 Jan3038 3078 2958 3058 28 2978 2818 2938 2838 2912 2838 2914 23,200 Producers & Refiners Corp 50 1634 Jan 5 3378Stay 16 11 Mar 2034 Oct4514 4512 *4313 45 42 43 4218 4214 4214 4214 4312 44 230! Preferred 50 3678 Jan 8 50 Feb 9 3034 May 4134 Oct4473 4514 4478 4514 44 4514 4378 4412 44 4418 4334 441 1 30,100 PubServCorp of NJ newNo par 32 Jan 6 4678 Sept 7 3114 Oct 3338 Nov*100 10118 101 101 101 101 101 101N 101 101 r101 10118 700, 6% preferred 100 9812 Feb 19 10114May 10 9612 Apr 101 Oct*11412 ____1•11412 ____ *11412 ____ •11512 ----'115's 116 11512 11512 1001 7% preferred 100 10812 Jan 5 116 Sent 33 10318 Jan 110 Nov*12978 132 1 3'130 132 *130 1313 *130 13134 13134 13131 *130 13134 100 8% Preferred 100 125 Jan 10 132 June 20 115 Mar 12434 Nov10753 107341•10714 10738 10734 10778 *10714 1081.•10712 10814 10834 10834 1,000'Pub Serv Elec & Gas p1d.100 102 Jan 4 10834May 20 07 Jan 10418 Sept8214 8273
3612 37

8112 8212
3614 3812

8058 8214
36 3634

795e 8138
3534 36

80 8078
3434 3534

7812 80
3458 36

49.200 Pullman Company new No par
5.000 Punta Alegre Sugar 50

4Aug
3418 Mar 22

8278 Sept 30
4673 Jan 3 33 Apr "i6i4 Dec2612 2658 2612 2658 2812 2612 2814 2612 26 2638 26 2618 13,300 Pure 011 (The) 25 2538June 27 3312 Mar 4 2514 Oct 31 Jan11212 11213 *112 115 114 114 *113 114 114 114 *113 114 300, 8% preferred 100 11138 Jan 11 114 May 25 106 Apr 11234 June58 58 58 5834 5838 5834 *57 58 *5612 58 57 57 1,900!Purlty Bakeries class A 25 4234 Mar 31 5834 Oct 3 47 Oct 4938 Nov8934 90 91 9518 92 94 9118 9214 9158 92 *9012 92 5,0001 Class 11 No par 4134 Jan 3 9518 Oct 3 5112 Nov 44 Dec6312 65 6434 6714 66 6838 6534 6714 66 6733 6514 6812 141,600 Radio Corp of Amer...No par 4118 Apr 13 6814 Aug 17 32 Mar 6138 Nov*5312 54 5313 5378 54 54 *5312 54 5312 54 *5312 54 1,100 Preferred 50 49 Slay 3 5478Sept 3 4458 Mar 5378 Dec*4253 4.5 *4214 45 •4214 45 *4178 45 *3912 45 *4214 45  Rand Mines, Ltd No pal 40 Jan 5 46 Apr 25 3234 Apr 4134 Oct Ray Consolidated Copper_10 1318July 1 1555Sept 26 1012 Mar 1634 Nov2312 24 2258 2412 2378 2458 24 2434 2334 2414 2414 2414 4,200 Real Silk Hosiery 10, 2214 Sept 22 49 Apr 20 3712 Nov 5014 Oct.8538 8812 •8538 881 *8538 8812 8533 8538 *8538 87 8512 8512 20 Preferred 100' 80 June 1 99 Mar 2 9314 Dec 100 Nov62 6234 6112 8234 63 6378 6212 6212 63 63 6212 6312 5,200 Reid Ice Cream No par 3812 Jan 24 6538Sept 12 3934 Dec 56 Jan*714 8 714 714 *714 8 6114 718 614 614 *612 712 400 Rels (Robt) & Co No par 5", July23 9 Jan 10 713 July 1834 Feb3334 3434 34 3458 3414 3512 3378 35 3334 3414 3158 3334 54,500 Remington-Rand No par 3158 Oct 7 4714June 9

9412 9412 94 9412 94 95 *95 98 96 96 96 96 1,000 First preferred 100 94 Oct 3 10212 Apr 25.98 102
*105 115

*98 102
*105 115

*98 102
*105 115

•9778 102
*105 115

*9778 100
*105 115

59712 100  
*105 115  

Second preferred 100
Rem'g'tn Type 7% 1st 131.100

09 June 3
110 Feb 18

110 Apr 25
11712 Feb 10 156" -Apr 118" Oct*105 115 *105 115 110 110 *105 110 *105 110 *105 110 100 8% 2d preferred 100 110 Aug 20 126 Apr 25 105 Apr 11514 Aug_

-8414
_ Replogle Steel No 918 Apr 30 1312 Jan 10 8 Oct 1578 Jan-641-4 65 65 *6414 65 64 64 64 64 6318 6314 700

1p0ar
Republic Iron dr Steel  

0 
5812 Jan 4 7578 Star II 44 May 6338 Jan*102 103 10134 102 *102 10312 *102 10312 *102 103 *102 103  Preferred 100 963s Jan 3 106 May 25 9114 Mar 99 Sept758 814

14958 15012
a738 712
14914 15014

718 712
14912 150

718 758
149 14912

7 738
149 14912

678 7
148 149

7,300
20,900

Reynolds Spring 
NReynolds (RJ) Tob ClassBo 

par 4 Feb 21
9818 Feb 24

1014 July II
151 Sept 16

414 Oct
90 Mar

1038 Jan
12178 Nov132 13538 12912 13434 133 13538 13012 133 13153 132 13112 13212 11,000 Roasts Insurance Co 25 74 Jan 13 13538 Oct 1 7618 Dec 100 Jan4614 4612 46 48 4512 4534 4534 4534 4534 4578 4558 46 3,600 Royal Dutch Co IN Y ethereal - 44l July 27 5412 Feb 9 47N Oct 5738 Jan38 3812 38 38 38 38 *38 3814 38 38 3734 3734 600 St Joseph Lead 10 38 May 23 4373 Mar 4 36N May 4818 Feb*6618 6612 8612 69 6738 6834 6678 6812 6873 6978 6914 71 24,800 Safety Cable No par 5234 Jan 3 7414July 20 4218 Mar 5513 Nov4738 4778 4612 4778 4614 47 4678 47 4614 4611 4612 4612 2,7001Savage Arms Corporation _100 4413 Sept 30 7212 Mar 5 67,4 Nov 10212 Feb114 114 114 114 114 114 138 133 •114 138 114 114 800 Seneca Copper 

N 
par
par 

1 June 30 334 Jan 10 212 Dec 1014 Jan.61 62 6138 62 62 62,4 6114 6112 613 62 61 6112 2,400 Shubert Theatre Corp Noo 55 Aug 13 68 Aug 29 52 Mar 7058 July53,2 5.334 5312 54 5214 5378 52 53 5212 .5312 5212 5314 20,8001Schulte Retail Stores_No par 47 Jan 18 57 Sept 8 4212 Star 13812 Jan*11812 12012 *118 12012 *11812 12012 *11812 12012 *11812 12012 *11812 12012  Preferred 100 11614 Jan 22 123 Aug 5 11213 Jan 120 Sept*9 012 *9 934 "9 934 *9 938 2 *9 012  Seagrave Corp No par
I

834 Sept 9 1338 Jan 3 1212 Mar 1434 May7734 71458 78,8 79 7712 7918 7618 7814 7614 7818 7558 7773 64,0001Sears, Roebuck & Co new Nopar 51 Jan 17 7918 Oct 4 4414 Mar 5838 SeptWs 8758 86 88 8612 888 85 88 87 911* 8934 91 24,100 Shatuck (F G) No par 5638 Jan 17 9112 Oct 6 47 Mar 6958 Jan*4112 4234 4112 4112 .4113 4212 *41 4234 *4114 "4112 4234 100 Shell Transport de Trading_L2 4112 Oct 3 4778 Feb 10 4012 July 4858 Jan2534 2578 2538 2534 2512 2512 2538 2512
•4234

2514 2538 2514 2514 6,800 Shell Union 011 No par 2514 Sept 15 3134 Feb 7 24 Mar 31 Nov
• Bid and asked prices; no sales on this day. z Ex-divide id. a Ex-rights. n Ex-dividend one share of Standard Oil Of California new;S Distributed ono-half share common stock and one-half share preferred B stock.
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New York Stock Record-Continued-Page 6 1919
For sales during the week of stocks usually inactive, see sixth page preceding

HIGH AND LOW BALE 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,
Oct. 1.

Monday,
Oct. 3.

Tuesday,
Oct. 4.

Wednesday, 
Oct. 5.

Thursday,
Oct. 6.

Friday,
Oct. 7. Lowest Highest Lowest Highest

8 per share
17 17
5614 58%

*11118__
1684 -1-7

*10012 10212
2658 2614

*124 12912 *122
15 1518
4058 4114

*130 *12814
4012 -407-8
16 171/4
714 734

•1058 13
*79 80
2484 2414

*110 11114
64 6412
64 6414

924 9314
98 98
8313 6358
40 4014
3114 3112
258 258

130 13118
7234 731/4

353512 36
57% 58

•12113 1231/4
*458 4'2

35311/4 32
41g 413
2118 227
10 10
*212 4
*712 8
141/4 1413
81/4 87

.51 5118
7358 7584
1414 1414

2818 2878
.3313 34
59 5912
17 1718
8612 8612
*2284 23
*881/4 8912
12138 12378
9658 97

•111 112
7 714

*191/4 21
59 5918
51% 5358
137 139
4158 421s

35109 11212 35110
35 3512
108 108
180 1821/4
60 60
145 145
0514 981/4

2612 2612
35864 90
207 208

35113 115
18 18
614 611/4
77% 7758

•11634 119
6212 621/4
5658 5778
102 102
4913 41
*5034 51

_ _
i.-1558 112-58
13513 13514
*8612 894

5312512 12812
150

31 313s
53 5314
59 59
341/4 351/4

89 89
971/4 9734

3512 13
39 4012
8512 8512
*41 47
2678 261/4

*102 105
*19 1912
194 1912

*112 11884
28 2812

3593 95
2738 277s
*2512 26
12714 12714
71 71
16112 16112
4758 4778
8412 8584
14 1414
*3084 3112
1061/4 10614

*1114 1111/4
11634 11534
2212 2212
3918 3912
3872 3924
8018 6012
6712 58
*1/4 12
1813 16
9312 9312
*12 1212
2412 241/4

537014 721
18712 18058
34 34

5350 54
3542 44
8813 60
64 6478
.60 8412
3384 3413
08813 93..., Orl

$ per share
1658 17
6678 571/4
11118 1114
1678 17
10012 10012
2614 2612

128 *122
15 15
4014 4113

__ *130
4012 -408-4
16 1614
718 712

*1058 1312
3579 80
2412 2458

*110 11118
6418 6478
644 8414

92 93
97 97
5312 531/4
3978 4018
3158 3158
238 258

130 131
7358 741/4
35 351/4
5784 59

*12112 1238
418 41/4
32 32
44 412

*22 23
1014 11
*214 4
74 71
1413 1411
81/4 87
5118 5132
7312 75
1413 141k

2814 291/4
3318 331/4
5978 61
17 171/4
8614 8652
*2212 2312
8918 8912
12014 12218
9358 9612
111 111
74 718

*1912 21
5713 59
54 551
1361/4 1385
411/4 42

1121
3514 3512
108 108
18112 18358
*5984- -
145 14514
98 9812

*2514 2578
358684 90
205 206/2
*114 115

181/4 1858
52 62
77 7788

'11658120
621/4 634
5614 571/4
101 102
41 41
5014 51

_
181i8 11.i
13512 13658
*8612 8912
*12512 128
*____ 145
31 3113
53 5418
5838 5878
3518 36

3588 8812
*97 975
*1214 1284
40 41
85 85
*41 47
2412 27
102 102
19 19
1912 1914

1185811858
28 2838
94 95
274 29
2512 2512
12612 12912
69 701
161 162
47 4784
841/4 871/4
14 14
*304 3112
10614 107

11112 11158
116 116
'2212 221/4
394 39114
*3878 3912
5058 5158
58 59

12 12
16 1612
9353 95
12 1212
2412 2458
*71 72
18812 19078
'53314 34
*47 50
5342 44
69 6024
631/4 641/4
81 81
3338 3476

3590 9312
Or, 22,

$ per share
1658 161/4
5618 5712
11118 11118 *11118
161/4 17

*9912 101
26 2614

129 *121
15 15
41 4178

132 *127
40 41
1614 1612
712 758

*1058 1312
*79 80
241/4 2478

*110 11118 *111
64% 6512
6484 6478

90 9112
98 98
5312 5384
3978 41)18
3158 3114
*214 3

12012 13014
72 741/4
351/4 351/4
5818 604

5312112 12212
4 458
311/4 311/4
4 418

*21 22
*1058 1114

212 24
*7 8
1458 1458
814 81/4
Si 511/4
7318 747
144 1412

2814 2914
33% 34
60 6012
1614 17
86 8614
*22 24
881/4 8852
11714 12258
9254 941/4
11012 11014
634 714

*20 2012
57 5712
6014 531/4
13512 13734
411/4 411/4

43110 11212
3458 3534

40734 18814
177 18178
*5984 61
145 147
9812 99

251/4 27
*8612 90
205 2O57e
*114 11512 35114
*171/4 181/4
5218 5334
7678 7712

*1161/4 120
63 64
5612 5714
102 102
41 41
51 51

_
1;658 1-E-44
136 137
90 93

*12512 128
*____ 145
311/4 3158
53 531/4
58 5858
341/4 351/4

8812 8858
9654 97
1213 121
401/4 407
*85 87
41 41
241/4 25'a
10112 102
*1812 191
19 20

11.5 115
274 2888
96 96
27 2912
*2512 26
126 12512
*6913 70
161 16378
47 4738
861/4 8838
1312 14
3078 3078
107 107

11114 112
116 116
221/4 2214
39 3912
3813 3858
50 511/4
5812 5858
38 12

104 1612
9412 95
*12 1213
3524 2413
*71 72
18514 19158
34 34
*45 52
42 42
5854 6012
6312 6312
*81 8338
331/4 3412

3589 93
221, RAle

$ per share
1678 161/4
5618 57

_
1658 I83-2

*9912 101
251/4 26

125 *121
1458 1478
402 4113

132 *127
391/4 40
*1612 19
74 714

*1058 13
*7934 80
2413 241/4

11114
6314 6412
641/4 641/4

*8913 90
*9512 971/4
53 5352
391/4 4014
3158 311/4
*284 3
128 12884
7158 7318
351/4 351
We 60

12112 1211
4 41s

3113 3134
4 41

*21 23
*1014 11

53212. 4
*7 8

•14 1484
814 81/4
5012 51
721  7358
144 141/4

28 288s
3314 3312
59 59
1618 1658
85 86
2212 2212
8818 8858
1161/4 119
9318 941/4
11012 113
684 74
20 21
57 5772
4914 501
134 13514
4112 418k
110 110
3414 3512
10714 10714
177 180
604 6014
143 143
9812 991/4

2614 2738
8612 8612
20114 205

115
1758 171
511/4 521/4
7614 7678

351161/4 120
6214 63
55 561z
10012 10184
404 4012
5114 5114

.
Iii/8 116
136 13612
*90 94
*12513 128
___
31 3114
5258 5312
58 5814
3414 35

8712 8712
9612 961/
121/4 121/4

4338 40
8614 86%
*40 47
2513 26

*100 102
5319 1912
19 191/4

*110 115
254 2784
95 96
261/4 2834
2584 2578
1241/4 12414
7078 7078

*161 163
47 4714
854 8684
14 14

353014 31
351061/4 107

1111/4 11134
/115 11512
22 22
39% 3938
3818 3852
4912 50
.5813 5812
"2 4
1518 1584
9412 9412
1218 124
244 2412
71 71
18558 1871/4
3424 34%

.45 52
*4112 44
5714 59
62 62
82 82
3312 3418
90 90
12M, Funs

$ per share
1612 1634
564 5658
11118 11118
1812 1652
10014 10014
2558 2578

127 *121
1418 1412
4012 4158

132 *127
391/4 4014
*1614 18
*71/4 712
*1018 1214
80 80
241/4 2458
111 111 *111
6358 6414
641/4 641/4

*91 92
*9413 90'2
5318 5318
3958 397
3118 3158
*278 3
12814 128'A
7258 74
36 361/4
5834 5914

3512014 12112
4 44
3114 3112
37 4

*21 23
*1014 11
*24 4
*012 712
*14 1412
814 81/4
5012 501/4
7384 7518
1412 1414

2614 2812
3234 3334
5912 5912
16 1618
8513 86
2212 2212
*88 89
11812 12014
9334 9412
110 113
61/4 7
2012 2214
57 578
51 51'2
13412 135a
413 4158

*109 11212
35 3618
108 108
17814 18134
60 60
14212 144
9812 9812

27 27
87 87
202 205
115 115
1712 171/4
5178 521/4
7654 7614

*1161/4 120
6214 63
551/ 5818
10134 10218
/40 40
/5012 5058

.14(Ii4 1-iii7-2
13614 13612
*90 95
*12612 128
_. 145
31 3114
5218 53
58 58
3458 3414

*8712 8812
9612 9612
1212 1212
3812 384
86 86

3540 47
25 2558

*100 10112
'519 191/4
1912 1958

*110 115
2558 2614

3595 9513
2714 2812
*2512 26
12518 12612
*6912 7018
*161 16212
46% 47
85% 86
1312 1312
3014 301/4
107 107

11114 11112
115 11514
22 22
3858 391/4
3814 3884
4814 4912
5812 59

38 1
153  151

3594 941
12 12
24 24
*17 72
18613 18812
33 331s
*45 52
4113 411
581/4 5914
61 61
8112 811
3312 3458
90 91
536 86

$ per share
1612 1658
5618 5658
11118 11118
1614 1612
*994 101
2458 2512

127  
1414 1434
40 413s

132  
391/4 4058
161/4 1614
712 784

*1058 13  
*794 80
2414 2414

1111/4
631/4 64
65 65

92 9212
9612 96'2
53 5314
3914 3934
3058 3114
5272 3
128 12812
72 7313
35 35
5814 591/4

*12014 12112
4 4
31 3114
31/4 378
21 21
1058 1114
258 2%
7 7
14 141/4
81/4 814
4914 5012
7412 761/4
1.4 1418

2578 27
353314 341/4
5912 5914
151/4 16
85 8512
*2213 24
88 88
117 118
93 94
10912 11012
634 7
2212 2234
57 57
5014 5112
13312 135
411/4 4158
109 11213
3512 36
108 108
17913 184
'560 6014
3514212 1441/4
99 9912

27 27
3587 891/4

*204 206
35114 115
171/4 1712
511/4 511/4
764 771/4

3511614 120  
621/4 64
5318 5558
10112 102
40 40
50 504

I3-16i2 Iii1/4
*136 137
*90 95

531254 128  
*___ 145  
301/4 31
52 53
571/4 58
3412 3414

8712 8712
9614 961/4

3512 13
35384 40
*85 8612
*40 47
2312 241/4
100 100
1914 1912
1912 1978

'110 115
27 2714
*95 9513
2712 2938
2512 2512
1251/4 12918
7014 791/4
16014 161
454 4658
8458 8538

351312 14
3014 3014
107 107%

111 11112
11514 11513
22 22%
3852 39
3818 3814
4814 493
58 5814
"21 12
1518 155s
*94 95
1184 111
2314 2314
*71 72
18512 18738
33 33

5345 62
*42 44
5714 59
6112 62
*81 833
3358 3458
*90 92
85 853*

Shares Indus.
4 700 Simms
11,500

140
20,800

200
11,900

2,000
34,600

30,600
3,900
1,900

60
2,800
100

25,900
1,200

2,400
100

15,500
48,100
24,000

200
6,600
53,000
1,500

105,000
10

6,300
2,700
23,400,Superior

500
1,500
200
200
900

2,100
27,400
270,200
3,400

77,900
10,000
.3,700
36,600
2,500
200
500

24,100
51,500
7,800

46,400
2,300
2,600
12,200
33,700
6,000
200

58,000
2,6011

26,200
400

2,600
2,740

6.000
200

3,800
100

2,300
4,400
3,200

9,500
63,400

• 3,300
2,700
1,000
_

5-9-1,609
3,830
200

9,300
8.200
2,700
6,400

500
1,400
400
800
500
100

38,200
900
400

2,700
90

9.700
1,000
15,600

500
2,700
2,000
2,200
17,300,Wstnghse
78,500
1,100
500,
330

270
230
700

6,200
2,700

27,700
2,800
1,400

54,500
1,600
400

1,400
100

36,100
4,600

200
14,200
13.000 
300

66,600
400

3.900

& Miscel. (Con.) Par
Petroleum 10

Simmons Co No par
Preferred 100

Sinclair Cons Oil Corp_No par
Preferred 100

Skelly Oil Co 25
Sloss-Sheffield Steel & Iron 100
Snider Packing No par
So Porto Rico Sug new_No par

Preferred 100
Southern Calif Edison 25
Southern Dairies el A_No par

Class B No par
Spear & Co No par

Preferred 100
Spicer Mfg Co No par

Preferred 100
Standard Gas & El Co_No par

Preferred 50

Standard Milling  •  100
Preferred 100

Standard 011 of Cal newNopar
Standard 011 of New Jersey_25
Standard 01101 New york..25
Stand Plate Glass Co__No par
Sterling Products No par
Stewart-Warn Sp Corp_No par
Stromberg Carburetor_No par
Studeb'rCorp(The) newNo par

Preferred 100
Submarine Boat No pa
Sun 011 No par

011 No par
Superior Steel 100
Sweets Coot America 50
Symington temp ctfs___No par

Class A temp etfs____No par
Telautograph Corp____No par
Tenn Copp & C No par
Texas Corporation 25
Texas Gulf Sulphur new No par
Texas Pacific Coal & 011_ _10

Texas Pao Land Trust new_ _ I
The Fair No par
Thompson (J R) Co 25
Tidewater Assoc 011_ No par

Preferred 100
Tide Water 011 100

Preferred 100
Timken RollerBearing..Nopar
Tobacco Products Corp 100

Class A 100
Trauset'l 011temetfnewNo par
Transue & Williams St'l No par
Underwood Typewriter.. .25
Union Bag & Paper Corp._100
Union Carbide & Carb_No par
Union Oil California 25
Union Tank Car new____100
United Cigar Stores new. .__i0

Preferred 100
United Drug 100

1st Preferred 50
United Fruit No par
Universal Pictures lot pfd-100

Universal Pipe & Rad_ _No par
Preferred 100

US Cast Iron Pipe & Fdy_100
Preferred 100

U £3 Diatrib Corp new_ _No par
U S Hoff Mach Corp vteNo par
US Industrial Aleohol 100

Preferred 100
US Realty & Impt new.No par
United States Rubber 100

1st Preferred 100
U 9 Smelting. Ref & Min_ _50

Preferred 50
United States Steel Corp....100
New w I 
Preferred 100

U S Tobacco No par
Preferred 100

Utah Copper 10
Utilities Pow & Lt A__No par
Vanadium Corp No par
Vick Chemical No par
Victor Talk Machine_ _No par

6% preferred No par
7% prior preferred 100

Virg-Caro Chem No par
6% preferred 100
7% preferred 100

Virginia Iron Coal & Coke_100
Than lou(V)_ No par

Preferred 100
Waldorf System No par
Walwcrth Co ctfs No par
Ward Baking Class A_No par

Class B No par
Preferred (100) No par

Warner Bros Pictures A____10
Warner Quinlan No par
Warren Bros No par
Weber & Hellbr, new c_No par
Western Union Telegraph_100

Air Brake NewNopa
Westinghouse Elec & Mfg_50
Weston Elec Instrwn't_No par
Class A No par

West Penn Elec cl A vtf No par

Preferred 100
West Penn Power pref 100
White Eagle 011 &Refg..No par
white Motor 50
White Rock Mtn Sp ctf _No par
White Sewing Machine_No par
White Sewing Mach pf_No par
Wickwire Spencer etf .No par
Willys-Overland (The)._  _

Preferred 100
Wilson & Co Inc, new_No par
Class A No par
Preferred 100

Woolworth (F W) Co 25
Worthington p & i'd 100
Preferred A 100
Preferred B 100

Wright Aeronautical__ No par
'Wrigley (Wm Jr) No par
Yale & Towne 25
Yellow Truck & Coach CI B_10

Preferred 100
Youngstown Sheet & T _No par

$ per share
14l July16
3312 Jan 6
10714 Jan 4
16 June 30
97 Jan 6
2418June 27
113 June 29
1158June 22
3378 Aug 12
11812Mar 4
3158 Jan 3
15 May 20
7 May 18
814May 13
73 Feb 24
2013 Jan 27
104 Feb 21
54 Jan 25
574 Jan 3

7014 Jan 4
84 Jan 5
503 Apr 28
3518 Apr 29
2914June 27
2 Mar 29
9012 Jan 4
5414 Mar 15
2618June 1
49 June 23
118 Feb 10
212 Feb 28
30 Mar 21
384 Mar 30
1958 Jan 25
7 Apr 27
218Sept 17
7 Oct 7
1112Mar 9
81/4June 10
45 Apr 19
49 Jan 3
12 Apr 29

1512 Jan 25
2414 Jan 11
47 Jan 26
1512June 2
85 Oct 5
19 July 25
8612J1,ly 20
78 Jan 3
9284 Oct 4
108 Apr 16
384 Apr 30
10 May 4
45 Jan 29
3813 Jan 25
9918 Jan 26
3958June 27
94 Jan 3

- 3414 0-t 5
104 July 29
159 Jan 25
5812 Jan 6
11312 Jan 26
98 Jan 14

244 Sept 22
8154 Jan 27
19012 Aug 30
112 Mar 14
1414May
5118 Sept 20
69 Mar 30
10714 Apr
54 Apr
3714June 16
8514June 16
3338 Ian 13
4558 Jan 18

x15014Sept 22
11138 Jan 28
129 Jan 28
67 Jan
123 Jan 14
111 Feb 11
27 Jan
37 Jan 20
48 Jan
32 July 13

8712 Aug 16
9614 Oct
712May 23
2618 Apr
73 June
40 Aug
2312 Oct
99 Aug 12
19 Oct
17's July 20
8918 Apr 13
1712June 14
84 Apr
20 July
24 June
65 Jan 14
69 Oct
14412 Jan
454 Oct
671  Jan
11 Sept 23
30 July 14
971/4 Jan

102 Jan
111 Jan 15
22 Apr 25
36 July
26 Jan
2112 Mar
48 Feb
18 Aug

1418Sept
87 June
10 May
1614May
58 Apr
1171/4 Jan
2012 Jan
46 Jan
40 Feb
2412 Apr
501/4 Jan
7014 Jan
25 Jan
8318 Aug
8184June

8 per share
2214 Feb 16
6112Sept 9
1114July 15
2258 Jan 20
10314 Jan 31
3718 Feb 21
13414 Apr 6
1614July 21
4258May 18
13114 Aug 5
41 Sept 26
4518 Jan 13
20 Jan 7
15 July 29
80 Feb 14
2878May 25
11114Sept 13
6614June 16
65 Oct 7

9514 Aug30
9912Sept13
601/4 Jan19
4158 Feb 5
3418 Jan18
438June 9

13313 Aug19
7434 Oct 3
60 Sept 9
6312Sept12
123 Sent22
818May12
341/4 Jan17
613 Feb18
28 May18
1358 Feb 3
6 Jan14
1358 Jan14
1512 Aug 4
1314 Jan13
58 Jan17
8138Sept20
1878June 8

40 June 7
36 Aug 5
61 Oct 3
1918June 9
9014June 1
2918 Jan 13
9018Sept 12
14212 Aug 3
11058 Jan 5
118 July 13
9114June 18
2214 Oct 7
601/4 Apr 18
7314June 1
1441/4 Aug 5
5612 Jan 6
11612.luly 18
3818July 26
109 June 24--
184 Oct 7
6014 Oct 5
150 Sept 12
103% Apr 26

3714 Mar 29
96 May 7
246 May 20
118 July 1

5 2214July 7
6318May 19
89 Feb 28

4 119 Aug 29
6 6712 Aug 24

6718 Feb 28
1113  Apr 8
44 Aug 11
5114 Oct 5
176 May 31
16012Sept 16
137 Oct 4

4 93 Oct
1261/4 Aug 11
130 Sept 13

8 34 May 19
561/4 Aug 17

3 6358June
41 Apr 12

961/4 Apr 13
7 10012 Apr 13

1512Sept 13
4 4478Sept 13
8 90 Sept
5 51 Jan
7 3914June 20

11812June 20
3 25 Feb

2412 Apr
11884 Oct
3358 Feb 18

9 9714Sept 12
5 4512 Jan
6 2812May 26

1341215ept 26
3 7512 Aug
8 17012June
7 5912Sept 15
4 8958Sept

183e Feb 15
3434 Apr 20

4 111 Aug 22

4 112 Sept 13
118 May 27
2712 Feb 15

12 5818 Feb 28
26 41,2Sept 21
24 531  Aug 10
18 59 Jan 17
8 112 Feb 14
29 2454 Mar
11 96 Aug 22
5 175  Feb 21
5 3278 Feb 23
7 8414 Feb 23
11 192 Sept
27 46 June
22 6112June
2 5412.June
5 601/413ept 30
4 6478 Oct
8 841/ Aug 24
14 40 Aug 10
23 9958July 20
29 971/4 Mar 24

8 per share 8
1518 Aug
2858 Oct
10512 Nov
1614 Oct
90 Mar
2658 Mar
103 Apr

110 Oct
30 Dec
41 Oct
1712 Oct
10 Dec
72 Apr
1814 Apr
101 Jan
51 Mar
5314 Mar

6718 Oct
80 Mar
5258 May
371/4 Dec
3213 Dec
313 Nov
75 Mar
61 Nov
471/4 Dec
47 May
11413 Feb12212Jum

112 J,tly
304 Mar
1 July
1912 Apr
858 Apr
4 NOv
1058 Oct
11 Apr
101/4 Dec
5312 Nov
39 Oct
12 Oct

--- - ---
2658 Dec
421/4 May
---- ----

27 -Nov
8714 Nov
4478 Mar
9514 Am'
103 Mar
3 Mar
15 Aug
431/4 Nov
35 May
7712 Mar
3714 Jan
93 Dec
___ - ---_

134 -Mar
5512 Mar
98 Apr
90 Mar

135 Mar
52 Mar
150 May
1001/4 Mar
-- - ---
457; Jan
4518 Mar
9914 Apr
4818 Mar
501/4 May
1014 Mar
30 Oct497
42 Oct50
117 Apr16012
1131/4 Dec
12412 Mar

4 5612 Jan
112 Mar
93 Apr
2758 Dec
29 Mar

8 4314 July

9 Oct
3118 Oct

7 83 Oct
4 40 May

26 Mar
9414 Jan

7 17 Jan
1 1214 June
3 99 June

2114 Oct8518
8812 Oct11011

6 12 June

4378 Apr
9 -- - - - -_
8 13412 -Mar

7 65 may
1384 May
2714 Jan
8812 Jan

____ May
9512 Mar
108 Apr
254 Apr
511/4 Oct
22--
4613 Oct

58 Dec
3 18 May

8812 Oct
6 May
14 May
42 May

7 12014 Dec
7 19 Nov
9 44 Nov
7 3714 Nov

2412 Mar
1 47 Apr

6013 Mar
20 May
9112 Apr
69 May

per share
2858 Jan
5412 Jan
10912 July
2478 Feb
9912 June
3718 June
14212 Aug

121 Dec
33 July
5512 July
3584 Mal
171/4 Feb
8213 Jag
311/4 Feb
10714 Dee
69 Feb
5752 Feb

9212 Feb
90 Feb
63% SeP1
4618 Jar
331/4 Dee
1078 Fet
961/4 Not
9278 Jaz
7714 Jar
62 Sept

384 Fel
4158 Jas
51/4 Dai
341/4 Sere
1758 Sep'
144 Jai
2078 Tel
1472 Jai
16 Fel
571/4 Do
523e No,
1913 Jai

---- ---
34 Jai
8012 Sep
---- ---

3914 Ja
103 Ja
85% No
11652 Sep
11818 Sep
51/4 Jul
27 Ja
631/4 Ja
711/4 Ja
1001/4 De
5858 Se;
9514 De
---- ---

174 -De
59 Jul
126 No
9812 Ds

344 DI
9012 DI
24812 At
118 Di
--- - ..
5958 Ti
8411 Di
11478 Ni
717  JI
8814 JI
109 Ji

Ji
Ji
D

117 D
1301/4 D
67 D
123 D
116 Ni
37 r
43 A,
52 A,

2512 -F,
69 Ji
9818 Ji
6012 Ni
3612 D
1104 D
23 D
2314 J
195 J

F
j

8914 Si

69 -I
--- -
1577-s fil

794 -8
1913 J1
3213 (
9812 (

10213 1
115 Si
2984 8
90 E
3838 1

6414 (
388 J
34 .1
99 1
1488 I
3058 I
8118 I
128 I
4484 .1
80 1
65 3
391/4 X
591/4 1
7212 A
3952 Et
1071313
0514 A

vb
In
In

els
80
ee
In
an
eb
ED
pt

ieo

pt

eb
sly

let

lee
pt
eb
eb
eb

let
an
an
eb
els
lee
lee
leo
an
eb
eb
117
eb
w$
pt
pt
11g

• Bld and asked prices; no sales on this day I Ex-dividend and ex-rights. 6 cx-rights. z Ex-dividend.
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1950 New York Stock Exchange—Bond Record, Friday, Weekly and Yearly
Jae. 1 1909 ghe Exchange method of quoting bonds was changed and prizes are now and inleresr —except fo income and defaulted bonds

BONDS
N. Y. STOCK EXCHANGE

Week Ended Oct. 7.

Price
Friday,
Oct. 7.

Week's
Range or
Last Sale.

U S G ment
First Liberty Loan-
334 % of 1932-1947  J D
Cony 4% of 1932-47  J D
Cony 43, % of 1932-47 J D
2d cony 435% of 1932-47 J D

Second Liberty Loan-
421 of 1927-1942 MN
Cony 434% of 1927-1942 MN

Third Liberty Loan-
434% of 1928 M S

Fourth Liberty Loan-
434% of 1933-1938 A 0

Treasury 4338 1947-1952 A 0
Treasury 4s 1944-19543 D
Treasury 3345 1946-1956 M S
Treasury 3348 1943-1947 J D
State and City Securities.

NY City-4348 Corp stock_1960 M 5
4328 Corporate stock_ —1984 M 5
434s Corporate stock— - -1966 A 0
43is Corporate stock____1972 A 0
434s Corporate stock _ _ ..1971 J D
4348 Corporate stock_July1967
4348 Corporate stock..-_1965 3 13
434s Corporate stock. .-1963 M S
4% Corporate stock 1959 M N
4% Corporate stock 1958 MN
4% Corporate stock 1957 M N
45 registered 1938 M N
434% Corporate stock _ _ .1957 M N
434% Corporate stock _ _ _ -1957 MN
334% Corporate st—MaY 1954 MN
% Corporate st_ _Noy 1954 m N

New York State Canal 48_ _1960 _
43421 Canal !runt 1964
Highway improv't 434s 1963 M S
Foreign Gov't & Municipals

Antioqula (Dept) Col 78 A..1312
External of 76 ser B 
External 817i/series C_ -1945 J J
Eat s 78 tr rcts 1st ser_ _ _1957 A 0

Argentine Govt Pub Wks 69-1960 A 0
Argentine Nation (Govt of)—

Sink fund 1313 of June 1925_1959 .1 I)
Eat' s f 6s of Oct 1925_1959 A 0
Sink fund 68 series A 1957 M S
External 621 series 13__Dec 1958j D
Esti s f 613 of May 1928_ _ _1960 M N
External s 16e (State Ry) _1960 M S
Extl 68 Sanitary Works_ _ _1081 F A
Eat' 6s pub wks (May '27)1961 MN

Argentine Treasury 58 L._ _ _1945 M S
Australia 30-yr 5e_ __July 15 1955 .3
External 5s of 1927_ _June 1957 J 13

Austrian (Govt) of 711 1943j D
Bavaria (Free State) 6348.. 1945 F A
Belgium 25-yr ext Sf7348 9- Nti
20-years 1843
25-year external 6348 ii9;195 1:351
External s f 613 

Stabilization loan 78 
External 30-years 1 7s_1 ot fi4

Bergen (Norway) at 88 1945 MN
15-year sinking fund 88 1949 A 0

Berlin (Germany) 8348 1950 A 0
Bogota (City) ext'l 8 1 88_1945 A 0
Bolivia (Republic of) 88..— -1947 m N
Extl sec 78 tem 1958j J

Bordeaux (City of) 15-yr 68_1934 131 N
(USBrash  of) external 88_1941 J D

External 8 f 6348 of 1926 _ _1957 A 0
78 (Central Railway) 1952 J 13
The (coffee secur) (1%0_1952 A 0

Bremen (State of) exti 78_1935 M 5
Budapest (City) extl f 68_1982 j D
Buenos Aires (City) °KU 634819553 J
Bulgaria (Kingdom) at 78-1987 J J

Caidas Dept of(Col (mbia)7348'46
Cann da (Dominion of) 5s- _1931
10-year 548 1929
Si 1952
43411 1938

Carlsbad (City) s 1 88 1954
Cauca Val (Dept) Colom 7348'48
Chile (Republic) exti s f 8s-1941
20-year external 8 f 75_ _ _1942
25-year external s f 86.-1948
External sinking fund 68.-1960
External s 88 1961

Chile Mtge Bk 83412 June 30 1957
f 835s of 1926_ _June 30 1961

Chinese (Hukuang fly) 55-1951
Christiania (Oslo) 30-Yr s f 681954
Cologne (City) Germany83481950
Colombia (Republic) 634s...1927

External 8 f 88  _1981
Copenhagen 25-year 81 5348_1944
Cordoba (City) exti a 1 78_ 1957
Cordoba (Prov) Argenthuas 1942
Costa Rica (Repub) well 78_1951
Cuba Se of 1904 1944

External be of 1914 ser A.1949
External loan 4348 eer C- -1949
Sinking fund 5348 1953

Cundinamarca (Dept-Col) 78 '46
Czechoslovakia (Rep of) 88_ -1951

Sinking fund 88 ser B 1952
External s f 734s series A  1945

Danish Cons Munich) 88 A _1946
Series s f 8s 1948

Denmark 29-year 68 1942
Dominican Rep Cust Ad 5368'42

1st sec 5348 of 1928 1940
Dresden (City) external 78 1945
Dutch East Indies extl 68-1947
40-year 68 external 1962
39-year external 5348 1953
30-year external 5348 1953

El Salvador (Repub) 88_..1948
Finland (Republic) exti 88_1945
External sink fund 78-1950
External 818528 1958

Finnish Mun Loan 6348 A..1954
External 6348 series B_ _ _1954

French Repub 25-yr ext'l 83-1945
20-year external loan 7348_1941
External 75 of 1924 1949

German Republic ext'l 78_ _1949
German Cent Agile Bank 78_1950
Farm loan Sf65. _July 15 1960

Graz (Municipality) Ss__ _ _1954
Gt Brit & Irel (UK of) 530_1937
10-year cony 5348 1929

Greater Prague (City) 7348..1952
Greek Government 713 1964
Haiti (Republic) a f 68 1952
Heidelberg (Germany) ext 734050

▪ J
AO
FA
MN
FA
J J
AO
FA
MN
MN
J 0
FA
• D
J D
D

MS
MS
AO
J J
ii
FA
J
MN
MS
• A
FA
33
J o
AO
AO
AO
FA
FA
J J
M
AO
MN
3 .1
MS
M
MN
3,
MS
▪ S
MS
AO
AO
MS
3D
3D
AO
MS
3,
MN
FA
FA
MN
MN
AO
33

Bid Ask

1011422 sale
1431
103 Sale
1021132 ----

100 100522
1004, Sale

1002432 Sale

103223: Sale
114 Sale
10825.2 San
105223, 106
1011732 Sale

10034
10414 104%
104% 10478
104% 10514
10812
10814 109
10818 10834
108% Sale
10014 - -
10014 10034
---- 10012

1073s - --
107% 108
0212
9212

9834 Sale
96 Sale
96 Sale
9512 Sale
9938 Sale

9914 Sale
9912 Sale
10012 Sale
99% Sale
9914 Sale
9914 Sale
9914 Sale
99% Sale
9112 Sale
97% Sale
97% Sale
104 Sale
99 Sale
114 Sale
11012 Sale
105 Sale
100 Sale
10714 Sale
10514 Sale
114 11412
10134 102
9914 Sale
10512 Sale
10418 Sale
96 Sale
100 Sale
107% Sale
93% Sale
9734 Sale
1054 _
10314 Sale
8814 Sale
10112 Sale
9134 Sale

98 Sale
102 Sale
102 Sale
10578 Sale
10014 Sale
10634 110
9834 Sale
109 Sale
10012 Sale
10914 10912
92 Sale
92 Sale
95% Sale
97 Sale
25% Sale
10214 Sale
99 Sale

93 Sale
10034 Sale
9612 Sale
9914 Sale
97 Sale
10314 Sale
101 Sale
95 9734
10134 Sale
9434 Sale
108 Sale
10814 Sale
106 Bale
111% 11112
11114 Sale
10514 Sale
100 Sale
9854 99
10234 Sale
105 Sale
104% 105
10314
10314 10434
108 10812
97 Sale
100% Sale
10012 10078
99 9912
99 Sale
11034 sale
11413 sale
10612 Sale
107.4 Sale
10112 Sale
95 Sale
10238 Sale
105 Sale
117% Sale
105 Sale
9714 Sale
10014 10012
105 Sale

Low High

10113481011'm
10111122Aug'27
103342 103642
10214: Sep'27

100 Sept'27
10023: 100"42

1002421100"n

103224:10355e
1132732114
1085232109
10525321055032
101123:101553:

100% 100%
104% Sept'27
10258 Mar'27
1045, June'27
1094 June'27
108 Aug'27
10818 Sept'27
10818 10818
10034 10034
10018 10018
10112 Aug'27
9834 July'27
10752 Sept'27
108 July'27
93 Sept'27
9112 Sept'27
10258 Mar'27
102 Apr'26
11212 June'27

9518
95
9454
9412
9914

9914
9918
9958
9914
9914
0918
9918
9614
9012
9712
9712
10312
99
114
110
10434
9912
107
10434
114
10112
9934
105
10418
9512
9934
10718
9312
9712
10312
103
as
10072
9134

0634
96%
96
9512
99%

9955
9912
10012
9934
99%
9934
9912
9912
9112
98
9734
10414
99%
11418
11012
10518
100
107%
10514
11412
10112
100
10512
10412
96
100
107%
93%
98%
10512
10312
8832
10158
9212

97% 9818
102 10254
102 10214
10554 106%
1004 10014
1065, Sept'27
9812 993
108% 1091g
10012 101%
108% 10918
9114 92
9114 9178
9514 96
97 9714
2512 25%
0214 10214
9812 9912
997  Sept'27
924 93
0012 100%
96 9612
9912 100
9412 9612
03 104
01 10114
97 Sept.27
01% 102
9414 9434
08 108%
108 108%
10512 108
11118 11112
11114 11134
105 10512
100 101
9834 9834
10214 103
10454 10514
10434 105
1034 10312
10312 10312
1C712 10812
9812 9714
10014 10078
99 9912
994 9912
99 9912
11012 11078
1144 11478
10614 10634
10634 107%
10112 102
95 9512
10212 10232
105 10534
117% 118
105 108
9872 9714
100 10012
105 105%

01,3

No.

Range
Since
Jan. 1.

187

31

451

318

757
45
21
so

864

_-_-
_-_-
_-_-
____

32
38
62
61
57

91
45
102
48
89
82
108
19
24
189
246
108
74
43
23
120
229
427
111
4
5
49
12
53
713
62
95
349
45
20
21
117
16
27

95
86
127
56
58

39
14
27
11
183
168
31
11
13
3
49

221
38
21
17
185
9
24

_
98
24
107
40
25
22
24
113
61
4
9
35
44
2

7
29
19
44
2

308
144
249
880
70
131
8
73
86
24
34
32
12

Low High

BONDS
N. Y. STOCK EXCHANGE

Week Ended Oct. 7.

Price
Friday,
Oct. 7.

Week's
Range or
Last Sale.

Hungarian Munk Loan 7348 19453 J
10051311011132 External at 78 Sept 11946 3 J
10017.2102 Hungary (Kingd of) 5 f 7348_1944 F A
10225.2103553s Rely (Kingdom of) ext'l 78_ _1951 J D
1021132103 Italian Cred Consortium 7s A1937 M S

Extl aces f 7s ser 13 1947 M S
100 101 Italian Public Utility ext 78_1952 J J
100112 1014: Japanese Govt X loan 48_ .A 93l J J

30-year s f 8340 1954 F A
Oriental Development 68_1953 M 5

Leipzig (Germany) 5 f 7s 1947 F A
103142104"n Lower Austria (Prov) 7348._1950 J D
1104:1145531 Lyons (City of) 15-year 68...1934 M N
10623210910n Marseilles (City of) 15yr 65_ _1934 MN
10338810613n Mexican Irrigat Asstng 4348 1943 _ _ _
10053210124: Mexico (US) exti 5501 1899 £45 6 J

Assenting 5s of 1899 
1

10014 10111 Assenting 55 large 
10212 10512 Gold deb 4s 01 1004 1954 J D
1025, 102% Assenting 4s of 1904 
1025s 10514 Assenting 48 of 1910  J J
10712 10912 Assenting 4s of 1910 large  _ . . _
110658 0658 11009114 small........
106's 

Assenting 4s of 1910  
Tress 68 of '13 assent (large)'33 

0

10638 109 Small 
99 10152 Milan (City, Italy) earl 8348 '52 A 0
99 10034 Montevideo (City of) 75— —1952 J D
9878 10112 Netherlands 613 (flat prices).-1972 M S
98% 9834 39-year external ils 1954 A 0
105% 10852 New So Wales (State) ext 58 1957 F A
10534 J0814 External s 1 53 Apr 1958 A 0
89% 93 Norway 20-year exti 85 1943 F A
897 92 20-year external 88 1944 F A
10252 10252 30-year external 68 1952 A 0

40-year s f 534e 1965J D
11212 11212 Oslo (City) 30-years f 6s_.1955 MN

Sinking fund 5345 1946 F A
92% 9712 Panama (Rep) exti 5348 1953 J D
9238 9712 Extl sees f 8348 

19692% 96 Pernambuco (State of) cal 78'471 ji DMS
933, 9512 Peru (Rep of) extlas (of '24).1944 A 0
974 100 Extl 88 (ear 01 1926) 1944 A 0

Ext.' sink fd 7148  1940 M N
9734 100% Ent 81 sec 7348 (of 1926).1956 M S
9734 101 Poland (Rep of) gold 68 1940 A 0
9714 101 Eat! sink fd g fts 1950 J J
9738 10032 PortcrAlegre (City 0.) 66_1961 J D
9734 100 Extl guar sink fd 7345_ —1966 1 J
9312 9934 Queensland (State) extl 817s 1941 A 0
98 100 25-year external 68 1947 F A
98 100 Rio Grande do Sul extl s f 88_1948 A 0
89 9254 Rio de Janeiro 25-yr 8188...1948 A 0
9714 9812 25-yr ext.! 88 1947 A 0
9714 984 Rome (City) extl 6(0 1952 A 0
10114 10512 Rotterdam (City) exti es._ _1984 M N
973, 1004 Sao Paulo (City) s / 851 _ _Mar 1952 /31 N
111 114% San Paulo (State) extl 8188.1936 J J
108 11084 External sec s 185 1950 3 J
9634 10518 External 8 1 78 Water L'n_1956 M S
9252 100 Santa Fe (Prov, Arg Rep) 78.1942 M S
10212 10734 Seine, Dept of (France) extl 78'42 J .1
10132 10512 Serbs, Croats & Slovenes 88_1982 M N
110 1144 Soissons (City of) exti 88.-1936 M N
9914 102 Sweden 20-year 65 1939 J D
9678 10014 External loan 5345  

954 M N10234 10512 Swiss Confed'n 20-yr 81 88..11940 JJ
102 10512 Switzerland Govt ext 5348..1946 A 0
92 98 Tokyo City 58 loan of 1912..1952 M S

104 10812 Trondhjem (City) 1st 5348 - 11995671 12IA 2

93 % 10034 Extl 8 f 5348 guar 

89 98 Upper Austria (Prov) 78_ _ . _1945 J D
9412 994 Ur01014y (Republic) extl 85_1946 F A
1023, 10734 External a 1138 1960 M N
102 105 Yokohama (City) exti 68... _1961 3 D
87 92 Railroad
9914 1024 Ala Gt Sou 1st 2009 A 58_  1943 J D
89 944 Ala Mid lot guar gold 5/1_ _ _1928 M N

Alb & Bust( 1st guar 3 3421.._ _1946 A 0
9812 9834 Alleg & West 1st e gu 48- - - -1999 A 0
10014 1027s Alleg Val gen guar g 48 1042 M S
1013s 1027s Ann Arbor 1st g 48 July 1995 Q 3
104 10612 Atch Top & S Fe—Gen g 48_19115 A 0
9818 1007s Registered  A 0
10312 1064 Adjustment gold 4s_July 1995 Nov

Registered  
July 1995 6,5M NN96 9914

10614 110 
Stamped 

10614 110 Cony 4s 01 1005 19553 D
1955 J D9912 10212 Cony gold 4s of 1909 

89 9312 Cony g 48 Issue of 1910_1960 J D
89 9335 East Okla Div 1st g 4,_..1928 M S
93 9612 Rocky Mtn Div 181 48__ _1985 J J
96 9814 Trans-Con Short L lst 48_1958 J J
24 304 Cal-Ariz lst & ref 4348 A _ _1982 M S
9934 10212 All Knoxv & Nor Iota 58 1946 J D
96 10114 Atl & Cheri A L 1st A 4348_1944 J J
9915 1018, 1st 39-year Si series B....1944 J J
92 . 934 Atlantic City lot cons 48 1951 J J
9914 10112 Atl Coast Line 1st cone 48 July '52 M 13
9512 97 General unified 4348 1984 J 13
9812 WO L & N coil gold 48— - -Oct 1952 MN

100 104 2d 49 
1948 3 J
1948 3 .1

9312 9612 AU & Day 1st g 4e 

10014 102 All & Yad let g guar 48 1949 A 0
9314 9734 Austin & N W let gu g 58_1941 3 J
10118 1043, Bait & Ohio 1st g 4s_ _ _ _July 1948 A 0
9212 90Registered July 1948 Q J
105 110 20-year cony 41,68 1933M S
10414 109 Registered M 8
10454108(4 Refund & gen ISs series 4_1995 J D
10932 112 1st g 55 1948 A 0
10914 11114 10-year 68 19293 J
10338 105% Ref & gen 65 series C 1995 J D
9812 101 P L E & W Va Sys ref 4s_ _1941 MN
98 101 Southw Div 1st 55 1950 J J
10012 10412 Tol dr Cin Div 1st ref 4s A.1959 J J
10211 1055, Ref & gen 58 series D 2000 M 5
1024 10514 Bangor et Aroostook 1st So., 1043 J J
10038 10412 Con ref 48 1951 J J
10084 10312 Battle Crk & Stur 1st gu 3s..1989 J D
1003814 100791142 Beech creek let gu g 48 1936 J .1

9814 102 2d gull: 14gte5sred  1938 Jj Jj
955  10074 Beech Crk Ext iota 334s...1951 A 0
98 9912 Big Sandy 1st 45 1944 J D
957  9912 Bost & NY Air Line 1st 4&A955 F A
10814 11214 Burns & W 1st gu gold 4s_ ..1938 J J
105 11 Buffalo 11 & P gen gold 55..l937 hi S
99 107%
10534 1095:22 

Consol 4345 
Registered 

1957 M N
M N

9912 10358 Burl C R. & Nor 1st Ss 1934 A 0
95 9512 Canada sou cons gu A 58_ _ _19132 A 0
10034 104 Canadian Nat 434s_Sept 15 1954 M S
1034 106 5-year gold 4345_ _Feb 15 1930 F A
11814 1194 Canadian North deb 81 75_1940 3 0
10352 107 25-year a, deb 630 19463 J
9314 99 10-yr gold 4348_ ___Feb 15 1935 F A
99 10012 Canadian Pac Ry 4% deb stock__ J J
103 106 Col tr 41.4^ 1946 M S

10013111101sin

Bid Ask
9934 Sale
9618 9812
10258 102%
9912 Sale
9614 Sale
9558 Sale
9612 Sale
9212 Sale
101% Sale
97 Sale
1014 10212
984 Sale
9914 Sale
9934 Sale
3412 35%
4512
354 Sale

341 -311;
25 Sale
2434 2534
26 Sale
2418 Sale
3712 3912
2734
9334 Sale
10178 10234
10812 -- --
10234 Sale
9514 Sale
94% Sale
10314 Bale
10314 Sale
103% Sale
10112 Sale
10234 Sale
10014 Sale
104 Sale
1011g 102
954 Sale
108% Sale
10812 Sale
10478 Sale
10334 Sale
8314 Sale
994 Sale
105 1051
102 Sale
11512 Sale
107% Sale
106 Sale
105 Sale
10514 10538
93% Sale
104% Sale
11214 1133
106 Sale
106 1083
10134 102
96 Sale
103% Sale
101 Sale
98% Sale
10414 Bale
105 Sale
11334 Sale
104 Sale
78% Sale
8934 Sale
984 Sale
9712 Sale
1094 11112
9634 Sale
95% Sale

105
100%
8918
8912
97
8332
9734
-
9234
9312

_
9218
9218
87
10018
9058
9212
100%
10022 -- --
100
105% 106
8818
98 Sale
101S 

e
101% Bale
9318 Sale
8134 Sale
7312 Sale
85% 88
10134 104
97 Sale

lOOls Sale

10514 Sale
109 Bale

16_

_
8412
Sale
- - -
Bale
Sale

- - -
- - -

Sale
91

Sale

• 10278 Sale
11238 Sale
9652 Sale
105 Sale
874 Sale
105% Sale
102%
87 8832

36% _ _

10012 -
8512
9252 _
94% 85
98 97
10314 104%
98 Sale

10113
10814 Sale
98% Sale
10118 Sale
115 11S
119 11912
9938 Sale
87% Sale
9918 Sale

Low High
9912 9954
96 9612
10218 102%
97 9912
95% 9612
9412 96
9512 9634
9172 92
10112 10134
96% 97
10178 10212
9812 99
9912 100
9934 100
3534 37%

3512 36
36% 37
35 Sept'27
34 July'28
25 2612
2738 Jan'27
26 27
24 2614
37 Sept'27
394 3912
911294
102 10 54
106% 10612
10234 10358
9452 95
9412 94%
103 10332
103 10338
103 10334
101% 10214
02 102%
0014 100%
0312 10414
004 10012
95 9512
107% 10912
10814 Sept'27
104% 105
103 10334
8334 84%
9918 10018
105 10514
10134 102
1144 11512
107 108
10534 107%
105 06
104% 10512
9112 94
10432 10434
11214 113
105 10834
105% 10612
19112 10134
95% 96
10314 104
101 10114
98% 9872
10414 105
104% 105
11318 113%
104 105
7714 7814
8812 89%
9832 9812
9712 9734
10934 10934
9614 97
9434 96

10434 July'27
10014 July'27
8914 Sept'27
894 Aug'27
9714 Sept'27
834 8318
9634 9734
9534 Sept'27
9118 9234
93 9312
89% Sept'27
92 92
9184 Sept'27
3012 Sept'27
994 10018
9014 Sept'27
9212 Sept'27
10018 10038
10758 June'27
984 Aug'27
105 10514
90 Aug'27
9734 98
101% 10112
9272 9332
8134 82
7212 7312
8514 87
10134 Sept'27
064 97
9514 Sept'27
99% 10014
984 Apr'27
104% 10518
108 110
10278 103
112 11238
98 9634
10478 10514
8714 8712
0458 105%
0234 Sept'27
87 5812
88 July'27
954 Aug'27
9412 Mar'27
1004 Aug'27
8512 Aug'27
9252 92%
83% 84%
96 July'27
10352 103%
98 981s
95 Mar'27
10212 Aug'27
10814 10814
9838 9812
10034 10118
115 11512
11878 119
9938 9938
8614 88
99 9912

No.
47

9
1838
172
238
350
89
168
158
18
13
77
82
104
1
49

_

23

158
144

15
1069
11
12
73
45
124
22
43
34
41
12
2C
23
10
39
24

24
114
47
563
2
14
5
4
31
10
38

1442
9
10
24
19
17
36
40
28
51
15
80
21
54
20
478
16
7
1

187
265

4
61

13
4

1

3

17

6

28
7
43
38
18
2

63

84

98
70
115
30
83
46
22
46

3

„..
_-

1
32

15
137

4
47
33
19
8

286
172

Range
Since
Jan, 1,

Low High
974 1014
94 99
10014 105
9234 994
9232 9678
91 97
9058 101
8814 9212
9872 102
924 98
10014 10278
97 10012
9312 10034
9314 101
30 41
3234 50
3152 50
31 42

2l's 345*
2712 27%
21 3112
20 2852
354 4612
2512 4812
89 94
99% 104
10512 1087s
10214 104%
944 9512
94 95
10114 104
10114 104
100 103%
98% 10252
99% 10312
97 100%
100 10414
10012 10314
9412 9614
102 10912
10112 10814
9938 10638
98% 10512
7612 85
934 10014
10314 108
9312 10212
111 11512
104 108
10338 10738
10218 10618
10214 108
894 94
103% 106
10712 11414
10412 107
10434 108
98 10114
934 96%
97% 10478
9714 10234
914 9934
1034 105
102% 10514
1114 11418
10252 106
75 7978
88 9012
97% 98%
94 99
108% 11214
NI: 97
9214 9712

102% 10414
10014 101
8738 8978
844 8912
9514 9714
7312 831a
9234 gm
92 96
874 924
8738 9312
85 8912
85 92
8734 9114
86 91
994 10018
884 9214
9012 9212
9718 10012
104% 107%
98 100
10314 106
89 90
9334 984
9634 10112
9112 934
7878 82
70 7534
8218 87
10134 10518
9312 974
92 9534
97 10038
984 9818
10038 10532
1044 110
10034 10338
10758 112%
9252 9872
10158 10514
82 8712
10032 105%
98 103
84 8812
64 68
95 9614
944 9512
99 1004
81 8512
91 93%
78 8512
9514 98%
101 10414
94% 9952
95 95
101 10234
105 10814
95 99
9912 1011s
114 11614
117% 11914
974 1004
8312 88
9514 9912
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BONDS

N. Y. STOCK EXCHANGE
Week Ended Oct. 1.

Price
Friday,
Oct. 1.

Week's
Range or
Last Sale.

•1rele
Range
Since
Jan. 1.

Carb & Shaw 1st gold 48_ ___I932
Caro Cent 1st cons g 45 1949
Caro Clinch & 0 lot 30-yr 58 1938

1st & con g 69 series A....1952
Cart de Ad 1st gu g 48 1981
Cent Branch U P 1st g 4s_ _ _1948
Central of Ga 1st g 58_Nov 1945
Consol gold 68 1945

Registered 
10-year secured 6s_ _June 1929
Ref & gen 530 series N.... 1959
Ref & gen 58 series C 1959
Chatt Div pur money g 48_1951
Mac & Nor Div 1st g 5s._I946
Mid Ga & Atl div 55 1947
Mobile Division 55 1946

Cent New Eng lot gu 48___ _1961
Central Ohio reorg 430_ _  1930
Central RR of Ga coil g 5s 1937
Central of NJ gen gold 5s_  1937

Registered 1937
Cent Sac 1st ref gu g 45 1949

Registered 
Mtge guar gold 430_ .Aug 1929
Through St L 1st Cu 48_ __1954
Guaranteed g 5s 1960

Charleston & Sayn'h 1st 75_ _1936
Ches de Ohio fund dr Impt 55.1929

1st consol gold 58 1939
Registered 

General gold 430 
Registered 

20-year cony 430 1930
Craig Valley 1st 5s 1940
Potts Creek Branch 1st 48.1946
R & A Div 1st con g 48_1989
2d consol gold 46 1989

Warm Springs V Ist g 58 1941
Cheeap Corp cony 55 May 15 1947
Chic & Alton RR ref g 3s_ _ _1949
Ctf dep stpd Apr 1926 int_ _
Railway first lien 310_ _1950

Ctfs dep Jan '23 & sub coup
Chic Burl & Q-111 Div 330_1949

Registered 
Illinois Division 48 1949
General 45 1958
1st & ref 430 ser LI 1977
1st & ref tia series A 1971

Chicago AZ East III 1st 65_1934
C dc E Ill Ry (new co) con 55.1951
Chic & Erie 1st gold 58 1982
Chicago Great West 1st 45..1959
Chic Ind de Loulsv-Ref 68_1947

Refunding gold 58 1947
Refunding 48 Series C....1947
General Es A 1966
General 13s 13 May 1066

Chic Ind & Sou 50-year 48_ _1956
Chic L S& East 1st 434s._ _1969
CM & Puget Sd 1st gu 45_1949
U S Tr certifs of deposit

Ch M & St P gen g 45 Ber A_e1989
Registered 

General gold 330 ser B.. el989
Gen 430 series C. _May 1989
Gen&refserA434s.Jan2014
Guar Tr certifs of deposly...

Fen ref cony ser II 55 Jan 2014
Guar Tr certifs of deposit_ __

1st ser 6s 1934
Debenture 430 1932
Bankers Tr certifs of deposit

Debenture 4s 1925
U S Mtge de Tr ctfs of dep_

25-year debenture 48 1934
Farm L & Tr aft) of dep....

Chic & N'west gen a 330 1987
Registered 

General 46 1987
Registered 
and 4s non-p Fed In tax '87

Gen 4348 stpd Fed Inc tax. 1087
Gen Es stpd Fed Inc tax_ _1987
Sinking fund 68 1879-1929

Registered 
Sinking fund 55 1879-1939

Registered 1879-1929
Sinking fund deb 55 1933
Registered 
10-year secured 78 g 1930
15-year secured 6J39 g-  1936
laird g 55 May2037
1st de ref 4348 May 2037

Chic R I & P Ralluay gen 48_1988
Registered 

Refunding gold 4s 1934
Registered 

Secured 410 series A 1952
Ch Sit, & NO Mem Div 46 1951
Ch St L & P 1st cons g 56- 1932
Chic St P M & 0 cons 65.„1930
Cons 68 reduced to 334s1930
Debenture 56 1930
Stamped 

Chic T II & Bo East 1st 5e__1960
Inc gu 58 Dec 1 1960

Chic Un Sta'n 1st gu 434a A.I963
1st 58 series II 1963
Guaranteed g 58 1944
let 6348 series C 1963

Chic de West Ind gen g 611_141932
Consol 50-year 40 1952
1st ref 5345 ser A 1962

Choc Okla & Gulf cons 55.-1952
Cln II & D 2d gold 4345 1937
C I St L & C 1st g 4s_ __Aug 1936

Registered Aug 1936
Cin Leb & Nor gu 4s g 1942
Cin B & CI cons 1st g 55 1928
Clearfield & Mall 1st Cu 59-1943
Cleve Cin Ch & St L gen 46_1993

Registered 
20-year deb 410 1931
General 55 Series B 1993
Ref & Impt 6s series A 1929
65 series C 1941
Es series D 1963
Cairo Div 1st gold 45 1939
Cin W & M Div ist g 48-1991
Si L Div 1st coil tr g g 48.-1990

Registered 
Spr & Col Div 1st g 48_1940
W W Val Div 1st g 4a__1940

C CC & I gen cons g 6s____1934
Clev Lor & W con 1st g 56-1933
Cleve & Mahon Val g 5s- __1938
CI & Mar 1st gu g 4 Sis. .1935

MS
J J
J D
JO
J D
3D
FA
MN
✓ A
J D
AO
AO
J D
J J
J J
J J
J J
M
MN
J J
Q
FA
✓ A
JD
AO
FA
• J
J J
MN
MN

1992 M S
MS
FA
J J
2J
J J
J J
• S
MN
AO

i"-i
J
ii
M
✓ A
FA
AO
MN
MN
M
J

.▪ 1

MN
JJ

J J
J J
• D
J J

JJ
Q J
J J
J J
AO

VA

3-3
J D

JD
1-1
Ma
Q F
MN
G E
MN
MN
MN
AO
AO
AO
AO
MN
MN
• D
MS
J D
J D
• J

J
AO
AO
M S
D

AO
J D
JD
MS

Bid Ask
97 9712
8634 89
104 __ _
10878 Sale
9212 93
8612 Sale
106 _
107 Sale

J O
MS
J J
J J
J O
J J
Q M
J J
M S
MN
J J
Q
Q F
M N
• J
• J
JD

J J
J D
J J
• .1

J
J
J J
M N
MN
MS
J J
• J
A0

.• 1
MN

10214 Sale

107- 
___

10312 10514

1101: 1:13:4-:
8538 -8-612
100--  -- 
100 10118
117 11718
11638 Sale
9358 Sale

99- -
_ _

9134 94
10434 Sale

foif
107 10714
105 10614
10112 Sale
9458 9812
10018 101
10114 -
89 92
9078 

- - 
_ _

88 90
10114 - -
100 Cale
7134 73
714
6312 -64
6212 6312
8938 91

9713 978
9758 Sale
102 Sale
1077

8-10634 10712
9312 Sale
109 Sale
74 Sale
116
10434 ----

104
109
9434 9618
9934_

-(412
68

95-34 Sale

Low High
97 Sept'27
8612 87
10334 Sept'27
10758 10878
92 Aug'27
8612 86,2
10512 Sept'27
10558 107
10212 Sept'27
10218 10214
10614 107
105 105
91 July'27
103 Aug'27
103 Aug'27
105% 1054
8514 8514
9912 Aug'27
10012 Sept'27
117 11712

78 79
985s 9912
6878 Sale
6914 Sale
6712
6714 Sale
10378 Sale
68 Sale
667758 

Sale.26812
6712 6812
6712 Sale
6714 Sale
833
s- 
--

7838 83
9512 9634
9334 - --
9334

10258 - -
10212
10012 10112
10012 --
10238
102 10212
10618 Sale
11238 _-
10912 -
10238 Sale
9134 Sale
8834 -- --
9512 Sale

9578 Sale

894- - -
-

102 103
10278 10314

965s- - 
-

100 10014
10014 •
10034 sale
9638 Sale
101 Sale
10514
1044 Sale
11834 - - - -
10518 _
9012 Sale
10518 Sale
10458 __--
9918
974 - - -
9712 -
9234 _ _
100
10058

95- - - 
_

100 10014

10234 Sale
10534 10712
10478 105
9612
90 9012
9018 96

965ii _ - -
9018 
10814 - -
1025s -
1003

4-
-

9914 9934

11638 117'5
94 9412
9218 May'27
99 Sept'27
9138 9138
104 10434
11938 Aug'27
10012 101
107 107
105 May'27
10114 10134
98 Sept'27
10078 10158
98 Sept'27
90 June'27
9078 Sept'27
88 88
10018 Feb'27
9958 10038
7318 Sept'27
7258 Sept'27
6312 6418
6314 6312
9038 9038
8714 Aug'27
9718 9718
9658 98
10114 102
10712 10778
10612 10612
93 9378
10814 109
73 7438
118 Sept'27
104 Sept'27
9114 May'27
10312 10312
109 109
9618 Sept'27
10018 Sept'27
6714 6812
6712 .6812
8818 8934
8418 July'27
7818 7818
9814 9834
68 69
6834 70
6853 6878
6718 6825
10334 10418
6838 69
68 69
6814 6812
68 6812
6712 6712
6714 6814
8358 8358
80 July'27
95 951+
9312 Sept'27
9514 9514
1074 Aug'27
11312 115
10534 10534
10234 May'27
10012 10012
10112 Aug'27
10258 102%
101 Sept'27
10578 10618
11218 11234
1054 106
10138 102%
9134 9214
8834 Sept'27
9434 9512
934 July'27
95 96
90 Aug'27
102 Aug'27
103 Sept'27
9614 May'27
10012 Sept'27
10018 Sept'27
10038 101
0538 9638
10078 10114
10514 19538
10412 10478

No.

6

9

5

11834 11834
105 Sept'27
9014 91
105 10514
104 June'27
9818 Sept'27
9712 June'27
9614 June'27
9312 Sept'27
100 Sept'27
9912 July'27
9434 9534
9312 May'27
100 10014
10814 Sept'27
10234 103
10712 10712
10478 105
99 99
91 Sept'27
8834 Sept'27
90 Sept'27
97 Aug'27
9612 Apr'27
10814 Aug'27
10234 103
10012 Apr'27
99 Sept'27

7

27
31
5

5

2
20
13

2
24

8
4

48

38

2

897

46
20
2

9
19
155
20
2

301
22
644

1
1

71
148
34

8
6

249
19
159
80
151
233
53
63
10

237
5

16

1

16
2

2

12
33
5
80
32

347

268

24
76
10
2
12
9

21
23

5

8

17
1

12
2
6

5

Low High
9512 9812
831s 87
102 104
10738 109
9012 9234
83 8612
10412 107
102 10678
10034 10212
10134 10314
10412 107
102 105
8858 92
10118 105
103 103
102 10518
7812 86
99 9934
9912 10138
112 11878
11234 117
9114 9412
9038 9218
97.14 99
8938 9112
10112 104
11814 11959
10018 10112
10338 108
10212 105
974 10212
9458 9a
99Ig 101%
143 101
8938 92
864 904
8534 88
994 1001a
95 100 6
71 7312
71 7234
6114 6814
60 67
8658 91
8714 8714
9438 98
931/ 9s
9738 102
10518 108
106 10634
8033 934
105 103
6914 74.3
11378 118
1034 10418
91 9114
994 104
10658 10958
9218 96
9658 10i,8
5538 6812
5534 6812
85 89
8314 8418
741/ 7818
944 984
57 69
56% 70
55% 68.1,
5P4 6812
10314 10612
5612 69
56 69
561/ 6812
564 6812
564 68
5659 6814
784 84
741/ 80
904 9634
92 9312
901/ 9,,34
105 109
10814 115
10114 105,4
101 10234
10014 10318
10018 10214
10058 10278
101 102
105511 10714
11112 11312
10212 11258
974 10258
874 9214
8612 8834
9214 9512
9258 9378
944
8914 91
10114 10258
10211 104
96 9614
9912 10012
9958 10014
9358
8734 96381
9714 10114
10312 106
1011/ 10538
11614 11834
105 106
8658 91
10312 1051/
10314 10438
9736 9818
954 99
954 9614
9014 9334
100 10012
9912 9912
89 9638
92 9312
9836 10012
10734 113
10144 10314

105 108
1024 10518
931/ 93
86 91
87 91
8714 8714
914 9714
91 9712
1001/ 10918
10259 1033s
10012 10012
9838 9934

BONDS
N. Y. STOCK EXCHANGE

Week Ended Oct. 1. 44
Price

Friday,
Oct. 1.

Week's
Range or
Last Sale.

Bid Ask
Cleve & P gen gu 4 yis ser B.1942 A 0

Series A 4 tis 19422 J
Series C 3145 1948 M N
Series D 330 1950 F A

Cleve Shor Line 1st gu 430_1961 A 0
Cleve Union Term 5348 1972 A 0
lstsfssserB 1973 A 0

Coal River Ry 1st gu 4s 1945 .1 D
Colorado & South let g 45__ _1929 F A

Refunding & exten 4345_1935 M N
Col & H V ist ext g 4s 1948 A 0
Col & Tot 1st ext 48 1955 F A
Conn & Passum Riv 1st 49..1943 A 0
Consol Ry deb 45 1930 F A
Non-conv 4s 1954.7 .1
Non-cony debenture 4s_  1955 J .7
Non-cony debenture 4s..1956.7

Cuba Nor Ry 1st 5348 1942 J D
Cuba RR 1st 50-year 5s 9_1952 J

1st ref 734sserA 1936J D
lstlien&ref6sserB 1936 J D

Day & Mich 1st cons 4345..1931 J J
Del & Iludson 1st & ref 4s 1943 M N
30:y e ae a r r 5 conyAs 5s 1935 A 015y
 1937 M N

10-year secured 75 1930 J D
D RR de [Idea Ist gu 48 g.. _1936 F A
Den de R G 1st cons g 45 1936 J .1
Consol gold 4345 1936 J
Improvement gold 58 1928 J D

Den & R G West gen 56_Aug 1955 MN
Des Iti & Ft D 1st gu 4s 1935 J J
Temporary ctfs of deposit_

Det & Mac_ 1st lien g 4s...1995
Gold 45 1995 J D

Detroit River Tunnel 4345..1981 M N
Dul Missabe,dc Nor gen 5s 1941 I J
Dul & Iron Range lot 5s_ _ _1937 A 0
Dui Sou Shore de Atl g 5s .1937 J J
East Ry Minn Nor Div lot 4s_'48 A 0
East T Va & Ga Div g 59 1930 J 1
Cons 1st gold 58 1956 M N

Elgin Joliet & East 1st g 59 1941 M N
El Paso & S W Ist 58 1965 A 0
Erie 1st consol gold 76 ext. 1930 M S

1st cons g 45 prior 1998 1 ./
1997 J JRegistered 

1st consol gen lien g 45_  _1996 J J
Registered 1996 .1 J

Penn coil trust gold 48 _1951 F A
50-year cony 48 series A 1953 A 0

Series B 1953 A 0
Gen cony 48 series D 1953 A 0
Ref & hunt 5s 1967 M N
Erie &Jersey lst s f6a -1955 J J
Genesee River 1st s 1 55..1957 J J

Erie & Pitts gu g 3 Ss B _1940 J 1
Series C 3 tie 

Est RR esti s f 75 1646.1 1954 MN
Fla Cent & Penn 1st ext g 58.1930 J J
Consol gold 59_   J J

Florida East Coast 1st 4348.1959 J D
1st de ref 5s series A 1974 IQ 5

Fonda Johns & Cloy 4%8...1952 M N
Fort St U D Co 1st g 4548.-19411 J
Ft W Den C lst g 5345- -1961
Ft Worth de Rio Grist g 4s_1928 J J
Frem Elk & Mo Val 1st 6s__..1933 A 0
GH&SAM &P 1st 55 1931 M
2d extens 58 guar 1931 J J

Galv Sous de Bend 1st 5. 1933 A 0
Ga & Ala Ry 18t cons 5s_Oct 1945 J
Ga Caro & Nor 1st gu g 58_1929 J
Georgia Midland 1st 39 1946 A 0
Gr R & I ext 1st gu g 4 SO_  1941 J J
Grand Trunk of Can deb 75.1940 A 0
15-year s f Os 1936 M S

Grays Point Term 1st 55_ _ _1947 J D
Great Nor gen 78 series A 1936 J .1
  J J

IstRegis& retef 4re;ils series A____196I J J
General S34s series 19 1952.7 J
General Ss series C 1973.7 J
General 434s series D _ _1976 J J

Green Bay & West deb ctfs A. Feb
Debentures etre B Fe(

Greenbrier Ry 1st gu 4s_.1940 Mre°
Gulf Mob & Nor 151 530_1950 A 0

1st M 5s series C 1950 A 0
Gulf & S I 1st ref & ter g 58_91952 J
Hocking Val 1st cons g 430_1999 J J

1999 J JRegistered 
Housatonic Ry cons g 56 .- -1937 M N
II & T C 1st g int guar 1937
Waco & N W div 1st 6a_ _1930 M N

Houston Belt & Term 1st 5s.1937 J
Houston E & W Tex 1st g 59.1933 M N

1st guar 56 red 1933 M N
Hud & Manhat 58 series A..1957 F A

Registered  F A
Adjustment Income 58 Feb 1957 A 0

Illinois Central 1st gold 48__1951 1 J
Registered 19511 J

1st gold 330 10511 J
Extended 1st gold 334s.1951 A 0
1st gold 38 sterling 1951 M S
Collateral trust gold 48._ 1952 A 0

Istaet:fisuntedreding 48 
 A 0

Purchased lines 334s 115626 .161 N1
Collateral trust gold 4s 1953 M N

Registered M N
Refunding 56 1955 M N
15-year secured 6)0 g 1936 J .1
40-year 4348 Aug 1 1966 F A
Cairo Bridge gold 45 1950 J D
Litchfield Div 1st gold 38_1951 J .1
Loulay Div ,t Term g 3348 .1953 J J
Omaha Div 1st gold 38_1951 F A
St Louis Div & Term g 3,3_1951 J 1
Gold 314s 1951 J 1

Springfield Div 1st g 330_1951 1 J
Western Lines 1st g 48-1951 F A

III Central & Chic St L & N ()-
Joint 1st ref 58 series A 1963 J D
lst&ref434sC 
Gold 58 1951 J D 

J DRegistered 

1963 .1 D

Gold 410  
6Ind Bloom & West 1st ext 46_1194601 'I DA O

Ind III & Iowa lst g 4s 19501 J
Ind & Louisville 1st gu 4s 1956 J J
Ind Union Ry gen 55 ser A,.,10651
Gen dr red 56 series B 1965.7

Int & Grt Nor 1st 65 tier A 1952 J 1
Adjustment 68 ser A July 1952 Apr
  Apr

1st 59 aeries 11 19561 J

10212 --
10112 - - -
89 H14
8814 ____
10334 - - - -
1094 10912
10514 10512
9112 _
9953 9i6-34
9914 Sale
9912 --
9138 _
8838 __ _-
9438 964
7512 7712
7512 77
74 77
9734 Sale
9712 Sale
10812 10834
9934 10012
9934
9534 Sale

Low High No.

9581:

13ar:2A141g267101
8912 Aug'27
8914 May'27 -- --
104 104 10
10858 10912 15
10 
93 

1903534 151

9934 9934 7
99 
95  091495 331
94 Sept'27 -
9478 Sept'27 --
94 Sept'27 --
7512 7912 7
7614 7658 7

97 977612 8141
76

9634 9738 28
10912 10912 1
9934 9934 5
9914 Sept'27 - - - -
9518 9534 53
141 Sept'27 _

199j2 Sale- 10512 105% 1
10738 Sale 10634 10738 8
9614 9614 Apr'27
9234 Sale 9212 9234
9534 Ms 9512 9512 1
100 10014 1004 Sept'27 - - - -
8518 Sale 8312 8514 418
26 48 33 Sept'27 --
26 30 26 Sept.27 --
80 Sale 80 8018 5
70 ____ 70 70 2
9934 101 101 101 3
10358 ____ 10378 July'27
10312 104 104 Sept.27
87 8714 87 87 5
9358 9418 June'27 _ _
1014 ____ 101 101 1
10714 10814 108 108 1
10358 10434 10414 10412 3
107 ____ 10314 Sept'27 --
107 10714 107 107 12
8778 Sale 8714 8778 29
79 ___ 8412 8412 3
8112 Sale 794 8158 490

_ 7814 7814 2
1015* 

Eia_j_e 
10114 10158 6

8734 Sale 8612 874 323
8734 Sale 8612 87s 43

135 Sept'27 _ _
9659 Sale 9512 964 831
11412 11458 115 Sept'27 --
11438 11458 11434 11484 1
9034 9178 9014 Sept'27 --
9034 ____ 89 Apr'27
10158 Sale 10138 102 73
10014 __-_ 10012 July'27 --
10214 -___ 10134 Aug'27 --
9859 Sale 9858 9858 13
9458 Bale 934 95 238
50 Se!! 55,2 

May'27
 052

108 

3k 41
9512

1-083- 

9

4 108 Aug'27
9914 9938 9912 Sept'27 --
10614 109 10612 Sept'27
134 
10008% 10_11_4 1108003344 Se8epPtt:22 --
9912 100-14 101 Sept'27
9914 100 994 9978
10038 10034 10012 10058
7714 79 7712 79

1615838 :157 a- 1-e- 1014854 Sept'2715 
10859 Sale 107 10859
9818 10114 97 Sept'27
11478 Sale 11412 11:2512

114 May'27
1011: gale 10012 10158

1017131 Sale 1042 
Sale

16%4 10712
99 Sale 987s 9914

28453784 2 288514 85 5578 
Aug'27

2
931g ____ 93 Aug'27

10634- -
_ _ 10634 Sept'27

1023  10314 10234 1038e
10712 108 108
;01053.: 

Sept'27
1031: 

1,045.1: 54,25210r57

997
10218 ____ 10334 

8 101 9978 997s

- - -
_ 10312 Aug'27

100 10034 10038 10059
100 _ 101 June'27
10034 106 10934 Sept'27
10114 Sale 1C038 10134

- 974 June'27
9318 Sale 9238 9318
9534 97 97 971
9212 97 9258 Apr'27
9112 Bale 9012 901
8834 ___ 13859 Apr'27
734 _ 7512 June'27
9214 __-_ 92 Sept'27
8478 ____ 88 July'27

97 971
8914 _ _ 8812 881
904 :9_1:1! 9012 9058

1089612 Jseunpet:2277
11338 ____ 11314 11338
1011g Sale 101 10112
9412 ____ 9434 Sept'27

78,1598 -i5- - 87484 SA:1;2277
785s 7834 7812 Sept'27
80 8058 80 80
8618 ____ 8612 Sept'27
8514 ____ 84 Sept'26
925  ____ 9238 Sept'27

10738 107%
10014 Sale
108--  _ _
103% 107

831g

8714 -- --
10314 ----
1021s
1071/ Bale
97 Sale
8512 88
102 Sale

10714 10734
9912 1(.014
1084 Sept'27
10312 Mar'27
85 Sept'27
831s Sept'27
96 964
87 Sept'27
103 Sept'27
102 Sept'27
1074 108
96 97
8734 8734
10118 102

Range
Since
Jan, 1.

Low High

100 101
89 891/
8914 8914
101% 104
108 110%
10312 105%
8858 93
98 9934
96% 9914
91% 95
9012 94
8818 884

-79T2 /8-1-8
691g 7714
691g 77
97 98
944 98
107 11038
99% 1021/
98 9934
931g 97
1141/ 153
103 106
1054 10776
96 9614
8034 94
94 97
9912 10018
735g 8978
33 86
26 35
7014 804
62 70
971s 101
10324 10434
10134 104
7518 8734
94 9418
10094 10212
106 108
102 10484
10434 107
106 1074
8118 87%
79 8412
734 8138
72 784
934 103
7834 8734
79 8734
844 135.
9114 9634
11112 115
III% 115
90'4 9014
89 89
9534 10314
9978 10158
10138 1014
9734 9834
93,8 10112
56 65
94 954
10638 108
9714 994
10614 10812
10011 10134
10018 1021/
9612 10112
98 100
98% 10035
72% 79
974 99
11414 118
106% 108%
97 9712
113% 11559
114 114
97 10158
108 11212
10014 10712
941s 100
8318 86
21 30
93 9312
105 10614
10012 10254
107 108
9723 10558
9584 9534
981/ 100
10038 10378
10214 1034
9912 10118
10012 10134
10018 10934
98 10134
9714 9714
84 9314
94 9712
9258 9258
87 901/
8814 8914
73 751/
901/ 93
88 891/
9318 9712
85 8834
88 92
8612 864
10658 109
1114 11312

95 9638 10111
921/ 944
761/ 7834
8212 8413
76 7812

7 761/ 8012
8512 9838

-9013 925
10 10318 108
84 9614 10014

10438 10812
1031/ 10334
85 85

---- 934 9338
4 9338 994

- - 84 904
___ 1014 1034
..._ 10178 10278
101 10538 10878
26 8358 98
6 811/ 884
32 9814 10238

_
12

5
31
9

26
23

312

22
23
13
51

13

5
2
32

2

163

287
2

4

15
1
10

ts Due Feb s Due May. to Due DIM3
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1952 New York Bond Record-Continued-Page 3
BONDS

N. Y. STOCK EXCHANGE
Week Ended Oct. 7.

Price
Friday.
Oct. 7.

Week's
Range or
Last Sale.

Range
Since
Jan. 1.

BONDS
N. Y. STOCK EXCHANGE

Week Ended Oct. 7.

Price
Friday,
Oct. 7.

Week's
Range or
Last Sale,

Range
Since
Jan, 1.

Int Rys Cent Amer 1st 5s_1972
1st coll tr 6% notes 1941
1st lien & ref 634s 1947

Iowa Central 1st gold 55___ A938
Certificates of deposit

Refunding gold 48 1951
James Frank & Clear 1st 48_1959
Ka A & G R 1st gu g 58 1938
Kan & M 1st gu g 4s 1990
K C Ft S & M cons gas 1928
K C Ft S & M Ry ref g 4s I936
IKC&MR&I31stgu 5s 1929
Kansas City Sou 1st gold 38_1950
Ref & impt 5s Apr 1950

Kansas City Term 1st 48.......1960
Kentucky Central gold 48. 1987
Kentucky & Ind Term 430_1961
Stamped 1961
Plain 1961

Lake Erie & West 1st g 5s_  1937
20 gold Ss 1941

Lake Shr & Mich S g 3 Ns 1997
Registered 1997

Debenture gold 48 1928
25-year gold 45 1931

Lou Val Harbor Term 5s 1954
Leh Val NY 1st gu g 430.._1940
Lehigh Val (Pa) cons g 48_2003

Registered 
General cons 4 Ns 2003

Registered 
Lehigh Val RR gen 5s series_2003
Leh V Term Ry 1st gu g 5s__1941

Registered 
Leh & N V 1st guar gold 4s__1945
Lox & East 1st 50-yr 5s gu__1965
Little Miami gen 4s Sec A1962
Long Dock consol g 68 1935
Long Isld 1st eon gold 5sJuly 1931

1st consol gold 48__Ju1y 1931
General gold 48 1938
Goio 44 1932
United gold 48 1949
Debenture gold 58 1934
20-year p m deb 58 1937
Guar refunding gold 414.....1949
Nor Sh B 1st con gu 55.0ct '32

Lou & Jeff Bdge Co gu g 4s_ _1945
Louisville & Nashville 53_1937

Unified gold 4s 1940
Registered 

Collateral trust gold 5s..,. 1931
10-year secured 78 1930
'1st refund 530 series A 2003
155 Jr ref 5s series Il 2003
1st & ref 4 Ms series C._ _2003
N 0 & Nt 1st gold 6s 1930
2d gold 6s 1930

Paducah lit Mom Div 4s_ _1946
St Louis Div 2d gold 3s_ _1980
Mob & ISIontg 1st g 4 Ns 1945
South Ry Joint Monon 4s_1052
At! Knoxv & CM Div 4s_ _1955
Louisy Cln & Lex Div g 41/48'31

Mahon Coal RR 1st 53 1934
Manila RR (South Lines) 48_1939
let 43 1959

Manitoba S W Coloniza'n 58 1934
Man GB&NW Ist 3 Ns1941
Mich Cent Det & Bay City 58_'31

Registered 
Mich Air Line 48 1940
J L & S 1st gold 3 Ns 1951
let gold 3545 1952
20-year debenture 48 1929

Mid of N J ist ext 53 1940
Milw L S & West imp g 58_1929
M11 at Nor let ext 440(1880) 1934
Cons eat 43is (1884) 1934

14411 Spar & N W ist gu 4s 1947
Milw & State L 1st gu 3145_1941
Minn & St Louis 1st cons 53_1934

Temp ctfs of deposit 
18t & refunding gold 45_ _1949
Ref & ext 50-yr 55 ser A_ _1962
M St P & S S 51 con g 48 lot g1u9' 33 88

1st emu 5s 
1st cons 5s gu as to Int 1938
10-year coil trust 6 Ns 1931
1st & ref 6s series A 1946
25-year 5345 1949
1st Chicago Term s f 48 1941

Mississippi Central 1st 55 1949
Mo Kan & Tex 1st gold 48_1990
Mo-K-T RR pr lien 58 tier A.1962
40-year 48 series B 1962
10-year 65 series C 1932
Cum adjust 5s ser A Jan_1967

Mo Pac 1st & ref 58 ser A 1965
General 45  1975
1st & ref 58 ser F 1977

Mo Pac 3d 78 ext at 4% July 1938
Mob & Bir prior lien g 58-1945

1st m gold 4s 1945.3
Small 1045.3

Mobile & Ohio new gold 65_ _ 1199238
General gold 4s 
Montgomery Div 1st g 53_1947
St Louis Division 58 1927.3
Ref & 'mot 4 Ns 1977555

1Mob & Mar 1st gu gold 4s 1991
Mont C 1st gli 68 

Registered 
1st guar gold 58 1937

Morris & Essex 1st gu 33.0_2000
Nashv Chatt & St L 1st 55 1928
N Fla & S 1st gu g 58 1937
Nat,Ry of Islex pr lien 43.45.1957

Assent cash war rct No 4 on
Guar 70-years f 48 1977

Assent cash war rct No 5011
Nat RR Mex pr I 4348 Oct_1926

July 1914 coupon on 
Assent cash war rct No 4 On

1st consol 45 1951
Assent cash war rct No 4 on

Naugatuck RR 1st g 45 1954
New England cons 58 1945
Consol guar 4s 1945

NJ June RR guar 1st 4s 1986
NO&NE 1st ref az imp4MsA'52
New Orleans Term 1st 48.-1953
N 0 Texas & Mex n-c Inc 58_1935

1st fa aeries B 1954
let 55 series C 1956
1st 534s 'Krieg A 1954*

N & C Bdge gen guar 4 Ns1945
NYB&MBIsteong 5s 1935

MN
MN
FA
JD

1W-15
JD
J J
*0
MN
AO
A0
*0
.3.3

J
J J
J J
J J
.3.3
J J
J
D

JD
MS
MN
FA
J J
MN
MN
MN
MN
MN
AO
AO
11 S
AO
MN
A0
Q J
Q J
in
D

MS
JD
MN
MS
Q J
MS
MN
.3'
ii
MN
MN
A0
*0
AO
J J
J J
FA
MS
MS
.1
MN
MN

J J
MN
MN
in
J J
S M
Q M
J J
NI S
MN
A0
AO
FA
in
in
MS

MN
ii

MN
MS
Q F
J,
j
J
MS
ii
MS
MN

J 13
J J
J J
J
A 0
F A
M S
M S
MN
J J

.1
J

81 s7 .1 D

F A
1)

M Sj

J .1
J .1
J D
A 0
F A
J 1

A- -0

j J

;
_ _
M N
J J
J J
F A
J J
J .1
A 0
A 0
F A
0

J J
A 0

Bid Aslc
8034 81
95 9558
9112 Sale
42 Sale
4114 4612
1434 15

103 _
883
4-10078 101

9538 Sale
10058 10214
7638 ____
10214 Sale
9278 Sale

_ _9014 
- -903g 91

9038 91
9638
1001
8- 

___
10212 104
8618 8658

9978 Sale
9958 Sale
10534 108
10058 101
9118 9134

10114 16114
10912 110
10518 ____

_

9038- - 
_-

112 114
9018 ____
10938 ____
101'i ____
98_.-
94 9412
9514 

_--9012 -917s
10014 10114
9934 100
92 Sale
10012 10034
9158 Sale
107 ____
9734 Sale

101 10114
105 Sale
19834 Sale
10718 10734
1043.4 Sale
103 10338
103 10358
9534 ____
683
4-10138 103

9312 Sale
9712__
10018 1-6038

10212 10414
75 76
75 • 81
100 10112
88 9012
10138 10212

9534 -98
8514 88
893
4-9934 100

_
96- - -10038 10034
9678 98
9672 ____
9534 Sale

87- - - 
_

49 5278
4814 4914
1914 Salt
1234 Sale
9034 Sale
9734 Sale

- 981/4 Sale
102 Sale
10218 10314
9412 Sale
9814
971/4 ____
904 Sale
10434 Sale
9014 Sale
10278 Sale
107 Sale
101 Sale
7918 Sale
101 Sale
9414 95

_ _
10078- -8938 9212
8278 8578
100 10012
951
g-10212 10312

9912 10012
98 Sale

11234 ____
_

1-6614
8312 ____
10014 Sale
10314 106

-1134 -1137,

1614 19.4

l9ls 20

10 1038
8614
1001/4
891
2- 

___
86 8912
9912 100
91 Sale
10012 ___
10114 Sale
10434
10614 ____
971/4

- 
.

10114 102

Low High
8058 81
9434 95
9112 9214
41 42
4114 Sept'27
15 Sept'27
95 Sept'27
103 May'27
891s 8918
10112 10118
95 953s
10118 Sept'27
761/4 77
102 1021/4
9014 93
9032 Sept'27
8618 June'27
9033 Sept'27
961/4 Sept'27
1021/4 103
103 Sept'27
8538 Sept'27
8312 Sept'27
99,34 9978
9914 9934
10512 Sept'27
101 Sept'27
9038 9112
89 1%..ay'27
10038 102
97 June'27
10934 10934
10612 10612
10218 Mar'27
90 Sept'27
11134 113
9134 Sept'27
109 Aug'27
10112 10112
 9818 Sept'27
94 Sept'27
9614 Sept'27
91 Sept'27
10112 Sept'27
100 100
9112 92
10014 Aug'27
9158 9158
107 Sept'27
9738 98
961/4 May'27
10112 Aug'27
105 10512
10818 10834
10712 .10712
104 10434
10358 Sept'27
10334 Aug'27
9.534 9534
6812 Aug'27
10114 Sept'27
901* 9012
9612 9712
100 Sept'27

10212 10212
7512 7812
7812 80
10012 10012
88 Sept'27
10112 July'27
101 Dec'26
9534 Sept'27
92 Mar'26
891/4 Sept'27
9934 9934
9714 Sept'27
10038 1001/4
9812 Dec'26
9612 Aug'27
951/4 9534
8318 Dec'25
50 Sept'27
4614 4614
18 1978
1234 1234
8912 91
9712 9734
9838 9912
102 10212
10034 102
9112 9412
9814 June'27
9718 Sept'27
901/4 9114
10434 105
90 9014
10278 103
10634 10718
10038 10114
7734 7912
10038 10138
94 Sept'27
9734 June'27
8912 Sept'27
8318 Sept'27
100 100
9512 Sept'27
10238 Sept'27
991/4 Sept'27
9714 98
97 Sept'27
11214 11214
11112 Mar'27
10614 Sept'27
8438 Sept'27
10014 10014
10258 Sept'27

t'24
1( 8 °1214
8712 Aug'25
1738 171/4
3812 July'25
24 Sept'25
20 2012
28 Apr'26
1012 1012
874 July'27
10138 June'27
891/4 Aug'27
8512 Sept'27
991/4 9934
901/4 91
1001/4 1001/4
10034 10112
105 105
10512 10512
9814 Sept'27
1017 1017s

No.
36
9
37
20

-

7
1

61

34
21
20

5

35
40

5

24

10

5

2
9

16

31
21
1
29

3

1
14
2
5

_ _
____

1
_ _
2
_

20
_ _

2
39
10
52
14
21
18
19
73
_ _
_ _
25
34
21
46
109
88
529
247

5

_

299
_
6

_ _
16

10
_
4

13
_ _ _ _

1

_ _
_

8

2
36
4
2

5

Low High
75 8214
9112 9538
90 921/4
41 5812
40 55
1412 2112
911/4 96
103 103
8538 8834
101 102
92 9538
9912 10214
734 77
9914 10238
88 93
8112 91
8518 941/4
8812 9012
961/4 9712
101 103
1001s 103
801s 8512
80 8312
9814 100
9738 100
10412 10734
9812 10118
8614 9134
84 8912
97 102
97 97
10312 10C34
10212 10612
10218 10212
90 9078
10934 11334
8658 9134
10834 10912
9958 10112
98 9818
9258 9818
931g 9614
89 91
99 10112
9818 10014
8834 92
100 101
8958 9212
10618 107
9534 9812
95 963s
10118 10234
10318 108
105 110
10534 10878
9934 10434
10314 10438
10358 10334
9358 Co 12
6612 69
10014 10114
8712 91
9312 9712
9934 10012

10212 10318
66 7812
7312 84
100 101
87 88
10112 10134

9514 97

8534 90
9838 100
95 9818
10014 1011/4

9512 98
9214 9534

50 57
4618 55
17 23
1234 1514
8614 91
96 9934
961/4 9413
9712 10212
9814 102
824 941/4
9734 0814
9512 9712
8614 9114
101 10514
8512 9012
10258 104
96 10814
9734 102
7412 7912
9734 10138
9272 95
.9734 99
861g 8912
82 8318
100 102
923g 9512
10038 102
9912 10014
96 98
9114 9712
11014 11312
11112 11134
1031/4 10614
wiz 85
10014 10112
1021/4 10312

1012 20

"i/ 16"

17 26's
--

9 1612
871/4 8733
8912 10138
8712 8212
8512 8512
9612 9934
8718 91
100 10118
100 10112
103 105
10434 106
97 9834
10034 102

NY Cent RR cony deb 6E4..1935
Consol 48 series 

A99 Ref & inapt 43-45 series A.210138
Ref & inapt 55 series C____2013

Registered 
N Y Central & Hudson River-
Mortgage 3348 

Registered 
1997
1997.3

Debenture gold 45 1934
Registered 

30-year debenture 45 1942
Registered 

Lake Shore coil gold 3;0_1998
Registered 1098

Mich Cent coil gold 3 Ns 1998
Registered 1998

N Y Chic & St L lat g 45 1937
Registered 1937
25-year debenture 45 1931
2068 series A B C 1931
Refunding 534s series A1974
Refunding 534s series 11_1975

N Y Connect 1st gu 43is A..1953
1st guar 51 series B 1053

N Y & Erie 1st ext gold 48-1947
3d ext gold 430 1933M
4th ext gold 5s 1930
5th ext gold 4s 1928

N Y & Greenw L gu g 5s_1846
NY & Harlem gold 334s,,_2000

Registered 
NY Lack &W 1st & ref 58 1973

First & ref 43.0 1973M
NY LE&W Ist 7s ext 1930
N Y & Jersey 1st 55 1932
NY de Long Branch gong 48 1941
NY&NE Bost Term 48_1939
N Y N & If n-c deb 4s_ _1947
Non-cony debenture 330-1947
Non-cony debenture 330_1954
Non-cony debenture 48 1955
Non-cony debenture 4.8..._1956
Cony debenture 33.4s 1956
Cony debenture 6s 1948J

Registered 
Collateral trust 68 1940
Debenture 45 1957
Harlem R & Pt Ches 1st 4819.54

NY & Northern 1st g 55_  1027
NYO&Wret lstg 48.June 1992
General 45 1955

N Y Providence & Boston 48 1942
N Y & Putnam 1st con gu 45 1933
NY Susq & West 1st ref 58.1937,1
20 gold 430 1937
General gold 58 1940
Terminal 1st gold 5s 1043

N Y W'ches & 13 ist ser I 4 Ms '46
Nord Ry ext I s f 6 Ns 1950
Norfolk South 1st& ref A 58_1961
Norfolk & South 1st gold 58_1941
Norfolk .4 West gen gold 68_1931
Improvement & ext 644_1934
New River 1st gold 65 1932
N & W Ry 1st cons g 48-1996

Registered 1996
DWI 1st lien & gen g 48_1944
10-yr cony 65 1929
Pocah C & C joint 4s 1941

North Cent gen & ref 58 A..1974
Gen & ref 434s series A_  1975

North Ohio 1st guar g 5s 1945
North Pacific prior lien 4s....1997

Registered 1997
Gen'i lien gold 3s_ __Jan 2047

Registered Jan 2047
Ref & impt 430 series A __2047

Registered 
Ref & impt 6s series B__ -2047
Ref & impt 55 series C_-2047
Ref & Impt 58 series D.-2047

Nor Pac Term Co 1st g 68-1033
Nor Ry of Calif guar g 5s--_1938
North Wisconsin 1st 68 1930J
Og & L Cham Ist gu 45 g.._ -1948
Ohio Connecting Ry 1st 48_1943
Ohio River RR 1st g 58 1936J
General gold 58 1037

Oregon RR & Nay con g 45_1946
Ore Short Line 1st cons g 55.1946.3
Guar cons 58 1946
Guar refunding 45 1929

Oregon-Wash let & ref 4s 1961
Pacific Coast Co 1st g 58 1946
Pac RR of Mo 1st ext g 4s 1938
2d extended gold 543 1938

Paducah & Ills 1st s f 430_1955
Paris-Lyons-Sled RR 68_ _1958

Sinking fund external 78_1958
Paris-Orleans RR f 'Ts__  1954
Paulista Ry 1st & ref s f 7s_ -1942
Pennsylvania RR cons g 4s 1943
Consol gold 48 1948
48 sterl stpd dollar_May 1 1948
Consolidated 45-4s 1960
General 434s series A 1965
General 55 series B 1968
10-year secured 78 1930
15-year secured 634s 1936

Registered 
40-year secured gold 58-1964

Pa Co gu 334s coll tr A reg_1937
Guar 3345 coil trust ser B-1941
Guar 33.4s trust ctfs C-___1942
Guar 3 Ns trust ctfs D____1944
Guar I5-25-year gold 4s- _1931
Guar 48 series E 1952

Pa Ohio & Det 1st & ref 43-is A'77
Peoria & Eastern 1st conAsp4rsil_ 119,0040
Income 4s 

Peoria & Pekin Un 1st 5345_1974
Pere Marquette 1st ser A 55_1993956

1st 45 series B 
3Phila Balt & Wash 1st g 45_19744

General 58 series B  
9 

Pine Creek registered bit 65.1932
Philippine Ry 1st 30-yr s f 4s 119943

0APCC&StLgu4N5A 
Series B 434s guar 1942
Series C 4 Ms guar 1942
Series D 48 guar 1945
Series E 330 guar gold...194,93
Series F 4s guar gold 

19

Series G 48 guar 1957
Series H con guar 48 1960
Series I cons guar 4 Ms_ _1963
Series.' cons guar 4 Ns___ _1964
Generak M 58 series A__ _ _1970
Gen mtge guar 5s series 11_1975

MN
F A  A 0

A 0
A 0

J J
J

wiN1 NN

J J
J

F A
F A
F A
F A
A 0
A 0
M N
M N
A 0
J J
F A
F A
M N
S

A 0
1 D
M N
MN
M N
M N
N

M S
F A
M S
A 0
M S
M
A 0
J J
M N
J J

J
J J
A 0
M N
M N
A 0
M S
J D
A 0
A 0

J
F A
F A
M N
J J
A 0
F A
M N
M N
F A
A 0
A 0
A 0
J
M S
J D
M S
M S
A 0
Q
Q J
Q F
Q F
J
J J
J J
J J
J J
J J
A 0

J
J J
M S
D

A 0
J D

J
J J
J D
J J
J D
F A
J J
J J
F A
M S
M S
M
M N
M N
M N
F A
J D
J D
A 0
F A
F A
M N
M S
F A
J D
J D
A 0
M N
A 0

F A
jJ

MNF A

0

7 J
J D

A 0
M N
M N
F A
J D
M N
F A
F A
MN
J D
A 0

1314 A sic
10778 Salo
95 Sale
10358 Sale
10838 Sale

8478 Sale
8438 Sale
9814 Sale
9538 -- --
9412 ____
9412
83 d l-e-
8038 ____
834 ____
8118
961/4 -

i_ 
12

9518

10939:84 Sale
10714 Sale
10678 10714
10014 Sale
10438 10434
91 ::::
991/4
1001/4 ____
9914 ____
9978

1015835k1488
10614

• 10034 1 
_ 
- 01

9014
0212
8412
7518
7612 fitZl-e-
84 Sale
8334 Sale
7538 Sale
11212 Sale

_
165" low;
79 Sale
9012 91

-81 gi;l-e 
7714 78
9058 ____
911
2--90 Sale

7412

11007057:2 11121-e1-2
8914 Sale
10034 Sale
9434 Sale
10114 10214

- 
_

10814 1083-4
106106
9678 -97"3-4

9518 -6512

95 954
107 ____

_
150- giiie-
9618 Sale
951/4 Sale
70 7013
68 69
10212 1031/4
9914
11512 Sale --
1071/4109
10712 __--
10934 ____
10634--  --
10212 10312
82,4538 8612
9238 ----
10

102- - 
__

94 95
10912 Sale
109 ts 110
9934 Sale
91 9134
89 Sale
9378 95

_
9652 gale
10234 Sale
10112 102
103 Sale
98 Sale
9712 -
98 Sale
105 Sale
10338 Sale
11112 Sale
10614 Sale
1121/4 Sale
1114 _
1041/4 1-0434
8738 

- -874 8873
8614 .___

39 _
9312 -61.
100 Sale
90 9014
4758 49
10612 10712
10518 Sale
9134-_ 

-97 9834
11134 113
42 43
1063

8- 
-- 

-10114 10234
10134 ____
10112
9718 _ _ _ _
9718 _ _ _ _
974 - _

_
9714 --
10434 ____
10414--
11112 Sale
1111/4 Sale

Low High
10778 10834
9438 95
10238 10338
108 109
10512 Jan'27

8478 85
8438 8418
977g 9814
96 Feb'27
9718 Sept'27
93 Feb'26
83 83
82 Sept'27
8434 Sept'27
8118 July'27
961 Sept'27
994938 Sept'27,8 o

10278 10312
10634 10713
1061/4 107
9978 10014
105 Aug'27
9134 Oct'26
981/4 July'27
10038 Mar'27
99 Nov'26
100 Sept'27
831/4 June'27
821/4 Mar'27
80 July'26
10418 June'27
106 Feb'27
10034 10034
90 Dec'26
91 Apr'27
7578 Sept'27
7334 Sept'27

8739', 874634
831/4 84
75:4 77
11114 11212
111 Sept'27
10414 10512
76 79
901/4 9038
9978 Aug'27

0'8788 788134
903g Sept'27
9112 911 2
90 9012
7912 June'27
7718 7734
101 June'27
861/4 8912
10014 1001/4
9412 9512
1014 Aug'27
10512 10512
10818 Aug'27

106
9638 9634
9478 Aug'27
9518 953s
18612 Sept'27
9512 9512
1061/4 Sept'27
99 June'27
5534 100
9512 9638
9512 951/4
6914 7033
67 Aug'27
10112 1021/4

May'2798
1514 1161
10718 10718
10712 

2

10934 July'27
 10634 10634
10212 Sept'27
8712 Sept'27
9458 Mar'27
10318 June'27
10212 Aug'27
9434 95
10912 10912
10814 Sept'27
9934 09,s
9112 9134
8858 89
9334 Aug'27
10234 10234

Sept'27
9613 964
1021/4 103
10111 1021/4
103 103
9838 Aug'27
971/4 98
98 98
105 10512
1021/4 10338
11112 112
10614 10612
11212 1127s
11118 Aug'27
1041/4 1041/4
89 Mar'27
8714 8714
86 Sept'27
8612 87
99 9914
92 Sept'27
9934 10032
9032 Sept'27
4734 481/4
10612 Sept'27
105 1051s
9134 Sept'27
99 Sept'27
1121/4 Sept'27
421/4 Sept'27
10634 June'27
10112 10112
1011/4 Sept'27
101 July'27
98 Sopt'27
971/4 Sept'27
971/4 Apr'27
9734 Sept'27
971/4 Aug'27
103 Aug'27
10314 Sept'27
11034 11134
11012 11134

No,
22
24
8
94

3
14
18

3

5
49
54
7
98

10

17
12
20
23,
80

95
72
1

26
22

3

22

157
48
68

4

8
10

10

7
112
13
68

23

75

5

....„

4
2

70
7
5

2

131
99
41
46

23
10
8
92
22
82
96

22

10

5
7

157

14

13

2

14
31

Low High
10638 10873
90 951/4
9778 10338
10514 109
10512 10512

801/4 8714
781/4 841/4
9614 9834
96 96
9412 983s

791s 85
7834 82
7934 851s
7878 8214
9424 9812
94 9518
961/4 9914
10218 10334
10418 10712
10418 10712
9438 10014
1031/4 105

98'z 987s
0838 10012

9912 1005i
8134 8538
8212 8212

ia"
106 106
10014 10118

"iii 91
74 86
721/4 76
6832 7834
76 84
764 84
681/4 77
10512 11418
103 111
10273 10512
6912 79
8814 91
991/4 100
761/4 8112
73 80
9038 9058
897s 9212
8712 9412
7234 8054
711g 80
981g 101
7813 8912
9314 10034
9034 9512
10012 1011/4
10434 10613
10818 110
106 107
9233 9714
927s 95
93 9538
158 187
9278 96
10533 107
97 9934
941/4 100
9114 97
9058 955s
651/4 701/4
6333 67113
96 10212
98 98
111 11614
1031/4 10734
1031/4 10812
10934 10978
103 10634
10212 1031g
811/4 88
941/4 • 9433
102 10418
10114 103
8833 95
10634 10912
106 110
9814 100
867s 92
88 93
9334 95
102 10234
98 100
871/4 97
9612 10312
9514 10234
10114 10312
9512 9838
9414 99
9432 98
1017g 10512
9914 10314
10672 11212
1051/4 1071/4
11134 11314
11113 11134
102 108
89 89
86 8912
85 13812
8434 87
9713 9914
88 92
9534 10038
8514 9114
411/4 53
1031/4 Iowa
io358 10512
89 9212
9533 99
11012 11233
4114 44
10612 10634
9938 10234
10014 10155
10034 10114
96 98
9131/4 98
9714 10033
961/4 9734
971/4 1001/4
991/4 10314
100 10318
10634 111%
10834 11114
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BONDS
N. Y. STOCK EXCHANGE

Week Ended Oct. 7. Y.
Price

Fridau,
Oct. 7.

Week's
Range or
Last Sale.

Range
Since
Jan. 1.

BONDS.
N. Y. STOCK EXCHANGE,

Wcipk Ended Oct. 7. 412.
Price

Friday,
Oct. 7.

Week's
Range or
Last Sale,

0,0

No.

12
107
3
2
62
21

-

106
256
5
28

- -
38

17
r,

1
2
5

2

4
--

17
63

12
93
2
4
8
63
7
64
64
4
1

46
163
62
16
16
41
63
249
143
15
163
11
5
91
106
31

35
16
1
1

71
36
14
8
42
138
201
6
12

121
60
28

17
10
16

25
17
12

505
11

- -

26
5
14
14
19
6
_
8
7
31

52
111
10

_ _ _
1

8
12
11
11
4

46
8

138
176

14
20
10,

_

Range
Since
Jan, I.

Pitts & L Erie 2d g 58_ _ _Jan 1928 A
Pitts Melt & Y 1st gu 6s..1932 J
2d guar 65 1934 J

Pitts Sh & L E 1st g 58 1940
1st consol gold 53 1943 .7

Pitts Va & Char 1st 4s 1943
Pitts Y & Ash Ist cons 5s 1927

let gen 48 series A 1948 J
1st gen 58 series 13 1062

Providence Secur deb 4s._..1957
Providence Term 1st 48 1956
Reading Co Jersey Cen coil 48_'51
Gen & ref 430 series A. ..1997 J

Rich & Meek 1st g 48 1948
Richm Term Ry 1st gu 58 1952 J
Rio Grande June let gu 5s..1930 J
Rio Grande Sou 1st gold 45_ _1940 J
Guaranteed (Jan 1922 coup on) J

Rio Grande West 1st gold 43_1939 .1
1st con & coil trust 48 A..1949

Ill Ark & Louis 1st 430 1934
Rut-Canada 1st gu g 4s 1049 J
Rutland 1st con g 430 1041
St Jos & Grand Isl let g....1947
St Lawr & Adir 1st g 5s....1096
20 gold 6s10714 1996

St L & Cairo guar g 4s 1931
St L Ir Mt & S gen con g 5s 1931
Stamped guar Is 1931
Unified & ref gold 48 

Registered 
1929

Riv & G Div 1st g 48 1933
St L Al Bridge Ter gu g 5s 1930
St L & San Fran (reorg co) 451950

Registered 
Prior lien series B 55 1950
Prior lien series C 63 1928
Prior lien 530 series 

 
D...1942

Cum adjust ser A 65....July 1955
Income series A 6s_July 1960

St Louis & San Fr fly gen 63.1931
General gold 55 1931

St L Peor & N NV 1st gu 58_ _1948
St Louis Sou 1st gu e 4‘, 1931
St L SW 1st g 48 bond etf8 1989
20 g 4s Inc bond ctfs_Nov 1080
Consol gold 48 1932
let terminal & unifying 58_1952

St Paul & K C Sh List 410_1941
St Paul & Duluth 1st 5s 1931

1st consol gold 48 1968
St Paul E Gr Trunk 4 ;is_ _ _ _1947
St Paul Minn /tc Sian con 48_1933

let consol g 68 1933
Registered 

13s reduced to gold 430_ _ _1933
Registered 

Mont ext lot gold 43 
Registered 

1037

Pacific ext guards (sterling) '40
St Paul Un Dep 1st & ref 55_1972
S A Az Ar Pass 1st gu g 48...1943
Santa Fe Pres & Phen 5s___ A942
Say Fla & West 1st g 68__ ..1934

let gold 58 1934
Scioto V & N 14 1st gu g 4s 1989

Seaboard Air Line g 48 1950
Gold 4s stamped 1951)
Adjustment 58 Oct 1949
Refunding 4s 1959
let & cons 68 series A 1946
Atl & Birm 30-yr 1st g 43_01933

Seaboard All Ha let gu Gs A _1935
Series D 1935

Seaboard & Roan Ls extd1931
So Car & Ga 1st ext 630_ _  1929
El & N Ala eons gu.g 58 1936
I Gen eons guar 50-yr 6s_  1963
So Pac (oll 48 (Cent Pac coil) 1491

Registered 
20-year cony 48 June 1929
let 430 (Oregon Lines) A_1977
20-year cony 53 1934
20-year gold Os 1944
San Fran Terml 1st 48 1950

Registered 
So Pee of Cal 1st con gu g 58_1937
So Pac Coast 1st gu g 413_ __ _1937
Borne RR 1st ref 45 1955.3

Registered 
Southern Ity 1st cons g 58__1994

Registered 
Bevel & gen 48 series A...1956
Develop & gen 68 1956
Devel & gen 630 1956
Mem Div 1st g 56 1996J
St Louis Div 1st g 45 1951
East.Tenn reorg lien g Os_ _1938
Mob & Ohio coil tr 48 1938

Spokane Internal 18t g 58___1955
Sunbury & Lewiston let 48 1936
Superior Short Line 1st Os.  e1930
Term Assn of St L 1st g 430 1939

1st cons gold 5a 1944
Gen refund (I f g 4s 1953

Texarkana & Ft S 1st 530 A 1950
Tex & N 0 con gold 55 19431
Texas & Pac 1st gold Is 2000
20 Inc 6s(Mar'28 cp on)Dec2000
Gen & ref 56 series II 1977
La Div 13 L Ist g fis 1931.3

Tex Pac-Alo Pac 'I'er 5345..1964
Tol & Ohlo Cent 1st gu 5s_  I935

Western Div 1st g 58 1935
General gold Is 1935

Toledo Peoria & %Vest 1st 48_1917
Tol St L & NV 50-yr g 48 1950
Tol W V & 0 gta 430 A 1931J

let guar 4345 series B 1933
let guar 4s series C 1942

Tor Ham & Buff let g 48- - -1946
Ulster Jr Del 1st cons g 58_  1928

1st refunding g 48 1952
Union Pacific 1st RR & Id et 46'47

Registered 
1st lien & ref 48 June 2008
Gold 430 1967
1st lien & ref Is Juno 2008
10-year secured 68 1928

U N J RR & Can gen 45_  1944
Utah & Nor let eat 48 1933
Vandal's eons g 46 series A1955
Consol 45 series B 1957

Vera Cruz & P 1st gu 430 1934
July 1914 coupon on 

AliSCII t I IILI lot 4 vs 1934
Virginia Mid Is series F,., _1931
General sa  inlei

0
J
J

A 0
J

M N
MN
D

F A
M N
M S
A 0

J
MN

J
D
J
J
J

A 0
M S

J
J j
1 J
J J
A 0
J J
A 0
A 0
J
1
M N
A 0
J J
J j
J .1
J J
1 J
A 0
Oct.
J J
J J
T J
51 5
M N
J J
J D
1 J
F A
F A
1 13
1 J
J .1
J J
J J
J .1
J J
J D
J D
J J
J J
J 1
NI S
A 0
A 0
MN

A 0
A 0
E' A
A 0

M S
A

F A
J J
MN
13 A
A 0

1)
J D
lit S
M S
J D
M N
A 0
A 0
NI N
J J

J
J J
J J
21 j
A 0

A 0
J

J J
M S
M S
J J
J J
51 S
A 0
F A
.1
F A

1 D
Mar
A 0

.1
M
J
A 0
1 D
J .1
A

J .1
51
1 D
.1
A
J
J
NI
J
NI
J
M
J
F
NI

J

M
PA 'V

Bid Ask Low
997 __ 10012
10412 ____ 106
10418 106 10134
1021i ____ 10314
10012 ____ 10013
0518 __-_
9978 ___ 100
94% ____
10538 10712 10538
74 78

9512 96
10134 Sale 10112
82
103 Sale 103
10118 103 102
512 734

9378 Sale
8834 Sale
9712 98
85 87
9412 Sale
8812 ____
10012 ____
10612
9713 9818
10112 10134

__ __ __

9953 Sale____ __ _ _
9512 Sale
101 10134
8934 Sale

103% Sale
10138 Sale
10338 Sale
10112 Sale
9958 Sale
10434 10512
10114 _ __
10678
9734 -

66_ 

8978 ____
8312 ____
9738 Sale
100 ____
9534 Sale
10178 10212
94% 9614
9918 10014
9738 ____
10714 _
10658_ _

- -10038 10112
9814
9714 _ _
9414
9314 94
107 Sale.
9214 Sale
10218 ____
1083.1 ____
10312 _
9458 ____

8313 87
84 Sale
85% Sale
7338 Sale
9814 Sale
9314 04
9613 Sale
9612 96%
10012 - -
10114 Sale
10414 10534
11138 1131
93 9338
8418 90
100 Sale
10212 Sale
10112 Sale
10114 101%
02% 93%
87 8912
10531 10611
08 Sale
97 Sale_

1-1111.2 Sale
106
9012 Sale
11814 Sale
12514 Sale
10812 108%
921 1 Sale
100 ----
9518 - --
85 86
93% -
9078
10018 100%
10438

J 9118 _
10634 10714

J 99%
11018
100
10238 Sale
10034 101

S 106% ----
J 10I% -

100%
10012 101
15 19

0 9214 -
J 0938 _ _

0938 _
S

93 Sale
D 6518 6858
0 37 40
J 98% Sale
.1
S 9638 Sale
J 100 Sale
S 11138 11112
.1 10114 Sale
S
.1 97% ____
A
N

i - - --
1838 2012

S 100%
in23.

High
July'27
May'27
Nov'26
Sept'27
Apr'27

95 95
July'27

94 Mar'27
Sept'27

75 7634
8418 July'27
9534 96

10218
8238 Sept'27

103
102

734 Aug'27
6 MaY'25
9338 9378
8712 8834
9738 98
851s Sept'27
9412 9412
8834 8938
10018 Sept'27

Aug'27
9738 9711
10114 10158
10038 Sept'26

0989% Aug9'9274
9514 957
10078 Sept'27
8918 8978
87 May'27
10278 10314
1014 10134
103 • 10338
10114 10158
9914 9934
105 Sept'27
10134 Sept'27
10714 Sept'27
9758 Aug'27
8934 90
84 Sept'27
97 9738
100 10014
9534 96
10158 July'27
9158 Sept'27
98 Jan'27
9712 Sept'27
10714 Sept'27
10658 Sept'27
10018 Sept'27
9914 July'27
9714 9714
9512 Jan'27
9314 9314
107 107
9214 9212
102 July'27
10834 Sept'27
104 May'27
9438 9458

8414 Sept'27
8318 84
8513 86
7278 7338
9814. 9811
94 Sept'27
0614 967
9612 9634
10034 10034
10114 10138
104 Sept'27
11134 Sept'27
92% 93%
89 Aug'27
9914 100
10214 10212
101 10134
10114 . 10134
9212 9212
91 July'27
10534 July'27
97 98
9612 97
9578 95%
110 111
106 Aug'27
8978 91
11734 11812
12434 12514
10778 Sept'27
9214 9214
10118 Nov'26
9514 9513
8613 87
9312 July'27
10013 Aug'27
9912 Sept'27
105 Sept'27
9078 91
10678 10714
997  Aug'27
109 109
100 Aug'27
10158 10258
10012 101
10658 Sept'27
10134 Aug'27
10012 June'27
101 Sept'27
15 May'27
9214 9214
99 Aug'27
9914 Aug'27
1)538 Mar'27
93 93
6834 6834
4078 Aug'27
0712 9878
9434 Sept'27
957 9638
9912 100
11158 11128
10114 10112
97 Aug'27
9834 Sept'27
9712 Sept'27
9012 Oct'26

24 A pr'26
20 2034
10078 Sept'27
1023, 81.nt'27

No •

____

1

____

9

45
19

2
3

- -- -
75
00
32

_
2
4

_
3
57

_

223
41

___ _
147

_
70
49
12
83
373

15

23
5
22

2

2
3
6

3

48
51
146
284

_
70
13
10
2

_
5

_ _ _ _
197
54
8
22
2

__
-
8

110
5
13

_
298
40
66

_
4

_ _
10
4

-
_
9
27

_
6

_ _ _
105
38

_ _ _
_ _ --
_

_ _
_ _
1

_ _ _ _
--
_

1
3

_
68

23
276
2
46

_ _ _ _
_
_

_

10

Low High
99 10078
10578 166

10013 1-631-4
10013 1C012
95 96
100 100
9234 94
10458 107
70 7634
8418 8418
92 100
98 102%
7913 8238
10158 103
100 102
734 734

-6012 -637-8
84 89
9453 98
8212 8534
9118 9512
8634 89
100 10018
10513 10714
9614 9738
99 10158

97% 99%
9812 9812
93% 96
100 10158
8412 89,
87 87
9934 10314
100 10258
10112 10312
99 102
9514 9934
10438 105%
111012 10178
16412 1( 714
9618 9812
8612 90
81 84
9418 97%
95 10014
9212 91334
10153 102
91 93
98 98
9714 9812
1074 108%
10638 10714
9912 10058
99149 114
951, 9814
9512 9512
91 9314
10514 10.1
8838 9258
102 10314
10834 10912
10234 104
91 95

8113 8414
8012 87%
8315 8812
6938 7634
9434 99%
90% 95
94 9858
94 9718
100 100,,
10034 10134
10318 105
1 014 11214
8814 9338
86 89
98% 1001 7.
10014 10212
100 103
100% 10238
90% 9414
87 93
10413 107
04% 98
93% 97%
9414 9618
10612 111
10358 106
86 91
113% 11812
11914 12712
10614 119
89% 9234

"ii"
84 9114
9212 9312
10012 10012
9858 100
10238 105
8714 91
102% 10714
99% 10118
10534 109
100 100
0812 1023,
99 101
10414 10658
100 10212
10014 102
10018 10114
15 15
89% 93
99 99
9914 994
94 9578
90 93
5612 71
3914 42
94% 9934
93% 9634
9134 9612
9614 100
108% 113
10118 102%
94% 97
97 9834
9212 9712

lOis -2734
10034 10078
Inv. Inv.,

Va & Southw'n lot gu 5s___2003 .1
1st cons 50-year 58 1958 A0

Virginian Ry lot 5s series A.1962 MN
Wabash 1st gold 58 1939 MN
2d gold Is 1939 FA
Ref 51 530 series A 1975 MS
Ref & gen In series B 1976 FA
Debenture B 68 registered. 1939
1st lien 50-yr g term 4s_  1954
Det & Chi ext 1st g 5s_ _ -.1941 j
Des Moines Div 1st g 4s_ .1939 j
Om Div 1st g 330 1941 A0
Tol & Chic Div g 48 1941 MS

Warren 1st ref gu g 330-2000 FA
NVash Cent let gold 4s 1948 QM
Wash Term 1st gu 3343 1945 FA

1st 40-year guar 48 1945 FA
W Min W & N W 1st gu 55_1930 FA
West Maryland 1st g 4s 1952 AO

1st & ref 530 series A- -.1977 J
West N Y & Pa 1st g 58 1937 J
Gen gold 45 1943

Income g 5s Apr 1 1943
Western Pac 1st ser A 5s___1946

1st gold 68 series B 1946
West Shore 1st 4s guar 2361 II

Registered 2361 Is
Wheeling & Lake Erie--
Wheeling Div 1st gold 58_1928 J
Ext'n & impt gold Is 1930
Refunding 430 series A I966
Refunding Os series B 1966
RR 1st consol 45 1949

Wilk & East 1st gu g 55 1942
Will & S F 1st gold 5s 1938
Winston-Salem S 13 let 4s_  1980 J
Wis Cent 50-yr 1st gen 4s_ _1949 J
Sup & Dul div & term 1st 48'36

Wor tt-, Con East 1st 4(.4s.._1943
INDUSTRIALS

Adams Express coil tr g 4s_ _1948
Ajax Rubber 1st 15-yr a f 85_1936 JO
Alaska Gold NI deb 68 A._  1925
Cony deb Os series B 1926

Alpine-Niontan Steel 1st 76_1955
Am Agric Chem 1st ref f 730'41
Amer Beet Sug cony deb 68_1935
American Chain deb s f 6s 1033
Am Cot Oil debenture 58._ _1931
Am Dock & Impt gu 65 1936
Ara Mach & Fdy 5 f 65 1939
Am Republic Corp deb 65..A937
Am Sm & R 1st 30-yr 5$ ser A '47

1st NI 6s series B 1947
Amer Sugar Ref 15-yr 68 _1937
Am Telep & Teleg coil tr 48_1929

Convertible 45 1936
20-year cony 4)4s 1933
30-year coil tr 5s 19461
35-yr 8 f deb Os 19601
20-years f530 1943

Am Type Found deb 68 1940
Am Wet Wks & El col tr 53_1934
Deb g 68 aer A 1075

Am Writ Pap 1st g 65 1947
Anaconda Cop Min 1st 68 1953
15-year cony deb 75 1938

Andes Cop Min cony deb 78_1943
Anglo-Chilean 78 without war _'45
Antilla (Comp Azuc) 730._1939
Ark Jt Mem Bridge & Ter 55_1964
Armour & Co let real est 430'39
Armour & Cool Del 5348...1943
Associated Oil 6)4 gold notes 1935
Atlanta Gas L let 5s 1947
Atlantic Fruit 7s ctfs dep. ._1934
Stamped etre of deposit 

Atl Gulf & W I SS I. col tr 55_1959
Atlantic Refg deb 58 1937
Baldw Loco Works 1st 5s_ _ _1940
Baragua (Comp Az) 73.4e....1937
Barnsdall Corp 68 with wan'. 1940
Deb 613 (without warrant)_ 1940

Belding-Ilemingway 6s 1936
Bell Telep of Pa 5s series II_ _1948

let & ref 5s series C 1960
Berlin City Elee Co 630_ _ _1951
Berlin Elec El & Undg 630_1956
Beth Steel 1st & ref 55 guar A '42
30-yr p m & Imp f 5s_ _ ._1036
Cons 30-year 68 series A.1948
Cons 30-year 5348 ser 13_  1953

Bing & Bind deb 630 1950
1300th Fisheries deb 5! 6s_ _ .1926
Botany Cons Mills 630._ _ _1934
Brier 11111 Steel 1st 530_ _._1942
[('way & 7th Av 1st c g 58...1943

Ctrs of dep stmpd Dec '26 lot
Brooklyn City RIt 1st 5.8_ _1941
Bklyn Edison Inc gen 5s A  I940
Gtneral 68 series B 1930

Bklyn-Man It T sec Gs 1968
liklyn Qu Co & Sub con gtd 58'41

1st 58 stamped 1941
Brooklyn It Tr 1st cony g 45_2002
3-yr 7% secured notes_ _ _ _1921
Ctfs of deposit stamped 

Bklyn Un El Ist g 4-5a 1950
Stamped guar 4-5s 1950

13klyn Un Gas 1st cons g 5s 1945
1st lien & ref 68 series A 1947
Cony deb 530 1936

Buff & Susq Iron et 5s 1932
Bush Terminal 1st 48 1952
Consol 53 1955

Bush Term Blidgs 55 gu tax-ex '60
By-Prod Coke 1st 530 A  1945
Cal G & E Corp unit & ref 58_1937
Cal Petroleum cony deb 5 1531939
Cony deb nf 530 1938

Camaguey Sug 1st f g 7s _  1942
Canada S S L 1st 68 1941
Cent Dist Tel 1st 30-yr 5s_ _ _1943
Cent Foundry lets f 6s_May1931
Cent Leather let lien sf 68 1945
Central Steel 1st g s f 88 1941
Ce8pedes Sugar Co 1st 51730 '39
Chic City & Conn Rys 5sJan1927
Ch G L dr Coke 1st gu g 6s 1937
Chicago Rya 1st 5s 1927
Chile Copper Co deb Ss 19471
Mein Gas & Elec 1st & ref 5s '56
530 ser 11 due Jan 1 1961

Cities Serv Pow & L e f 68___1944
Clearfield Bit Coal 1st 4s...._1940
Colo F & I Co gen f 5s_ _ __1943
Col Indus 1st & coll 58 gu___1934
Columbus Gas 1st gold 58_ __1932
Commercial cable 1.t g 48 2397

1

j

J
J

AO
Nov
MS
MS

J
FA
M S
54 S
M S
3D

J
J

MN
J J

MS

MS
MS
MS
FA
FA
AO
MN
Ii
A0
AO
A0
A0

.31
JJ

MS
M S
D
J

Si N
AO
AO
Si N
J J
FA
FA

J
MN
J J
MS
J D
J J
51 S
D

JO
JO
1 J
Ii
MN
J J
J D
J D
.1 J
.1 J
A 0

A 0
M N
J J
F A
F A
M S
A 0
A 0
A 0
J D
_
J
J
J
J .1
lii N
J .1
J
J .1

F
F
M
M

.1
A
J
A
54
MN
F
Si
A
A
J
F
J
MN
M
A
J
F

A
A
Si
J
F
F
J
Q

Bici Ask Low
10178 ____ 10134
99 Sale
10814 Sale 10818
10412 105 10434
10358 10338
10412 Sale 10412
102 10212 10218
9612 ____ 10334
884 ____ 10334
10318 ____ 103
93 94
85 8612
9134 ____

8934 93.
8313 85
9218 ____
9934 100
87 Sale
10218 Sale 10138
10234 Sale 10214

9912 Sale
102%

9114 Sale
83

10018 10014 1001
10014 1001.
94 Sale
10112 102 10138
8912 90
7638 78
10334 106
9034 9212
85 Sale
90 91
92 9212

934 ____
10978 Sale
4 6
4 5
0434 95
104 Sale
90 921
10414 1043
100 Sale
105%
10418 105
9914 Sale
10214 Sale
10834
10434 Sale
9934 Sale
9812 ____
1005e _
10434 Sale
10512 Sale
10834 Sale
1061 Salo
100 Sale
1044 Sale
9314 Sale
10438 Sale
10914 Sale
1075s Sale
93 Sale
97 Sale
10258 103
9012 Sale
8934 Sale

103 ____103
110038,4 Se_ _l_e_

8
6911 Sale
10112 Sale

108% 11014
97 Sale
90 Sale
98 Sale
10534 Sale
10712 Sale
9712 Sale
9634 Sale
101 102
10012 Sale
10458 Sale
10134 Sale
94 9412
10214 ____
83 Sale
10428 105
7118 Sale

7578
9113 Sale

J 10534 Sale
J 10312 10414

Sale9634 sale1,

68 75
J 88

A 92 Sale
A 911 92
N 10658 Sale
N 115% Sale
.7 223 Sale
D 92%
0 923 93
J 9913 Bale
0 1027  Sale
N 10134 ____

10234 ____
A 9558 Sale
N 100 Sale
0 

10012--0 100 101114
D 10418 Sale
A 97 99
J 10378 Sale

101 Sale
S 10112 Sale
0 6412 6512
.1 103 1031 1
A 8212 Sale
J 9518 Sale
0 10218 10212
0 104% Sale
N 105 Sale
J
A 1003-4 61-12
A 99 Sale
J 9814 Sale

7718 731,

High
Aug'27

98 99
10812
10414
10334
1061
10214

July'26
July'27
Sept'27

9312 Sept'27
8612 Aug'27
9158 Sept'27
83 Sept'27
8858 June'27
867  Sept'27
92 July'27
9934 Sept'27
86 87

10212
10234

90% 91
45 Feb'25
9914 9914

Aug'27
9038 9114
8912 8912

Sept'27
Aug'27

94 94
101%

8934 8934
7678 77
104 Aug'27'
9012 Sept'27
84 85
90% 92
9214 Aug'27

9418 94%
10878 10978
478 Sept'27
434 Sept'27

10312 104
91% Sept'27
104 10414
9938 100

19045: 19046184

104 10414
9914 9912
10214 10212
10812 10914
104 1941
9934 997
99 99
10114 10114
10458 10512
105 10512
10814 10914
10512 10613
100 10012
10434 10514
9278 94
10412 10478
109 1095e
1073s 10744
92 94
9712 9734
10234 1024
90 9012
8912 9034
11002 103
10318 Sept'2
1558 June'27
18 Jan'27

110:83

69 70 4
10112 102

10912 1091
97 98
90 91
98 981
10558 106
10738 10712
9634 08
961. 9712
10112 10214
10012 10034
10412 1047
10134 10214
9334 9414
10118 1"eb'27
83 8312
10414 10438
71 75
7434 Sept'27
9112 9212
10534 106
10358 104
9512 971s,6 

5614
7318 Aug'27
8812 Aug'26
13612 Nov'26
12818 Nov'2
917 92
90 9214
10612 10634
11.5% 115
223 225
94 94
9212 Sept'27
9912 100.
10278 103
102 102
10212 Sept'2,
9434 9534
99 10014

_ 1004 1001
9914 Sept'27
104% -1(438
99 Sept'27
10378 10414
12134 12134
loot! Wile
6512 66
103 103
82 8212
9434 9534
10212 10212
10434 1047i,
10478 10518
8512 July'27
1005 10112
99 9958
9812 9812
70 Sent'27

Low High
10134 102%
94% 99
10212 109
103 105
10038 10334
10318 10612
9913 10258

8158 8534
190,312 109,512

3% 8780 99 14

80 834
8714 88%

88751478 $927142
9814 9934

92693144 1082712
10112 10234
88 91

0812 SOUls
10218 10412
8613 914
86 808

9934 101
991, 10112
9012 54
190720r:442 1089(01.43,414

1046 104%958 
9()2

989078 982734

89 92%

89 9512
103578 10,9%8

3% 514
914 9711
9718 104%
9112 98
1010314 110046344
91

10312 1101)0412

43,2384s 1110090053991:10909
1100900989281,42 11111090000351111,21447

101 106

10925'341 11098)142

10613 109%
1110808095036333:38,2114122 111100026'09°5408544117:8

10,0,14 109334

1100003,4 4
10258 10338

3858 1,5
18 

2 110021:4

07 76%

196  11190002,99%
106','4L99,9124
102% 10712
10902863:4 1100,681,4

94 9734
100 10278

10158 10513
9714 10214

:1 11:0093 :3 08 11 09:

91%

78790251%12 17970;21742

10318 106%
10234 10518

56 6673.8 ,0

-

91 iii"
90 9718
10258 107
113% 11538
156 230
92 94
9078 9212
0512 10012
9914 10312
100% 10212
10118 10358
9112 96%
95 10214
96 101
99 9914
10214 10412
96 99
101 10414
11838 125
9814 10312
53 72
102 103
7434 8512
02% 9614
101 10211
10414 10514
97% 105%
8512 8512
96 102
9312 9(58
96% 9812
77 82

a oue may. e ('us Julie, 3 DOS Auls
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1954 New York Bond Record-Continued-Page 5
BONDS

N. Y. STOCK EXCHANGE
Week Ended Oct. 7.

90 Price
Friday,
Oct. 7.

Week's
Range or
Last Sale.

Range
• Since
Jan. 1.

Bid Ask Low High No. Low High
Commercial Credit s f (1/4_ _1934 MN 9812 Sale 98 9912 5 93 9934
Col tr f 571% notes 1935J J 941/4 9514 9412 9512 20 90t2 0512

Commonwealth Power 68......1947 MN Sept'27 10438 10534
Computing-Tab-Rec s f 68_ A941 J J 10.5.3.8 1-0-6

_
1
1
0
0
5
5
% 1 10414 10612

Conn Ry & L Ist & ref g 41/481951 J J 9818 ___ 984 9818 2 9618 98'4
Stamped guar 41/4s 1951 J J 9812 Sale 9814 988 9 9434 91

Consolidated Cigar s f 65_ _ _1936 AO 10112 Sale 10118 1017$ 100 9838 102
Consolidated Hydro-Elec Works

of Upper Wuertemberg 75_1956 .1 J 99 Sale 99 9912 23 974 101
Cons Coal of Md 1st & ref 58_19503D 83 Sale 83 83% 33 76 36 
Consol Gas (NY) deb 5718..1945 FA 107 Sale 10612 1071s 92 10512 1074
Coot Pap & Bag Mills 6 1/4s_ _1944 FA 8212 Sale 80 8558 96 75 85%
Consumers Gas of Chic gu 52 1936JD 10118 10112 10118 10118 10034 10214
Consumers Power let 53_ _ _.1952 MN 10412 10412 10412 14 102 10412
Container Corp 1st 65 1946 3D 98 Sale 98 9812 12 97 99
Copenhagen Telep ext 138_...1950 A0 10112 102 10112 10112 4 991/4 10112
Corn Prod Refg 1st 25-yr s f Is '34 MN 10212 10334 10212 1024 2 10118 10318
Crown Cork & Seal 1st s f 68_1942FA 10234 Sale 1024 10234 51 93% 10414
Crown-Willamette Pap 65_ _ _ 1951 .j 102 Sale 101% 102 20 995 102
Cuba Cane Sugar cony 78_1930 J 93 Sale 93 9512 29 93 9934
Cony deben stamped 8 % A930 J 981/4 Sale 9614 9712 105 951/4 102

Cuban Am Sugar 1st coll 88_1931 MS 108 10814 108 10814 12 10712 10834
Cuban Dom Sug let 7 1/46.__1944MN 101 Sale 10034 10112 27 9878 102
Cumb T & T 1st & gen 5s._ _1937'3 1021S 10314 10234 10234 5 1001/4 10234
Cuyamel Fruit 1st s f 6s A_ _ _1940 AO 99 Sale 9812 9912 66 9334 1912
Davison Chemical deb 6 1/48_1931'3 101% Sale 101 10138 27 90 10134
Den Gas & E L 1st & ref s f g 58'51 MN 100 1003$ 100 10014 18 98 10112
Stamped as to Pa tax MN 100 Sale 00 10058 14 9814 10112

Dery Corp (D G) 1st s t 7E4_1942 MS 6312 63% 6414 64% 2 8 81
Detroit Edison 1st coil tr 58_1933'3 102 02 103 4 101% 1035s

1st & ref Is series A_July 1940 M 10312 _ 033g 103% 1 10214 1037s
Gen & ref 58 series A 1949 AO 10378 Sale 103s2 103% 3 10218 104%
1st & ref 6s series B_ _July 1940 MS 1081/4 Sale 1084 109 17 1071/4 109
Gen & ref 58 ser B 195.5 JD 10414 Sale 10414 10414 2 101% 10412

Det United lst cons 431s- -1932 J J 9514 Sale 9514 961s 29 9212 97
Dodge Bros deb 68 1940MN 86% Sale 8612 88 138 85 96
Dold (Jacob) Pack let 65.. _1942 MN 8112 Sale 8612 87 15 81 89%
Dominion Iron & Steel 58..1939 M S 71% 73% 7134 73 16 48 76

Certificates of deposit 724 74 72 Sept'27 _ 4914 75
Donner Steel let ref 78 1942 J 9612 Sale 96 9612 2 95 98
Duke-price Pow 1st 88 ser A '66 MN 105% 106 10512 10534 18 10312 105%
East Cuba Sug 15-yr 51 g 7716'37 MS 105 10514 105 10514 59 105 108
Ed El III Bkn 1st cos g 48_ _ _ 1939 J 98 Sale 9712 Sept'27 947  9712
Ed Mee III 1st cons g 58- - -19953' 10034 - - 110% Sept'27 me% Ill
Elea Pow Corp (Germany)61/48'50 MS 9712 Sale 971/4 98 38 95 9912
Elk Horn Coal lat & ref 61/45 19313D 9834 99 9812 Alig'27 98 10014
Deb 7% notes (with warets'31 Jo 95 9715 97 Sept'27 95 99%

Equip Gas Light 1st con 58._1932MS 10058 10115 1005$ 100% 1 99% 101
Federal Light & Tr 1st 58_  1942MS 9612 Sale 9612 97 7 95 9714

1st lien s f Is stamped__  1942MS 9614 97 97 Sept'27 95 9814
1st lien 6s stamped 1942 M 103% 104% 103% 104 7 102 1047s
30-year deb 65 ser B 1954Jo 102 Sale 102 10215 9 97 10212

Federated Metals s f 713 1939 JD 9814 Sale 95% 97 19 88% 9712
Flat deb 78 (with warr) 1948 .1 10314 Sale 102 10312 150 9212 1031/4

Without stock purch warrants_ 9558 Sale 944 9534 99 9112 99
Fisk Rubber 1st Sf88 1941 MS 120 Sale 11814 120 16 115 129
Ft Smith Lt & Tr let g 5e_ _ _1936 88 8634 86 87 4 86 9014
Frameric Ind az Deb 20-yr 7716'42'3 105 Sale 1,0412 10514 24 931: 10534
Francisco Sugar 18t 81 71/48_1942 MN 10612 10934 109 109 5 106 110
Frnich Nat Mall SS Lines 78 19493D 10034 Sale 10034 101 116 94% 10134
Gas & El of Berg Co cons g 581949 ID

103%- 
_ _ 10338 Sept'27 102% 103%

Gen Asphalt cony 65 1939 AO 107 10712 107 108 4 106 11212
Gen Electric deb g 31/45 1942 FA 9334 94 Sept'27 91 94
Gen Elec (Germany)7e Jan 15 '45'3 10334 sale 10334 10412 9 103 10512
St deb 61/45 with warr__ ..19403D 117 118 118 119 4 113 13814

Without warr'ts attach'd '40Jo 10112 Sale 10034 10112 28 991/4 10214
Gen Mot Accept deb 68 1937FA 10314 Sale 10214 10314 109 991/4 10314
Genl Petrol ist s f 5s 1940FA 1011s Sale 10112 10134 11 1004 102
Gen Refr 1st 81 g6s ser A... _1952FA 1051s 10534 10512 10512 26 10112 106
Good Hope Steel & I sec 78 1945 AO 10134 Sale 10114 10134 6 9912 10312
Goodrich (B F) Co 1st 6718_1947Si 107% Sale 10712 10734 21 10458 108
Goodyear Tire az Rub 1st 83_1941 MN 119% .._ 11978 12014 24 11972 12212

10-year sf deb g 88_May 1931 FA 11014 Aug'27 19 10978 11114
1st M coll tr 55 1975MN 95% Sale 9514 96 1414 9178 974

Gotham Silk Hosiery deb 68_1936JO 102 Sale 10118 102 51 974 102
Gould Coupler let s f 85_ _ _ _1940
Granby Cons M S & Peon 88 A'28

FA
MN

70 Sale
10012 Sale

69 70
10012 10034

24
e

69 87
10012 102

Stamped 1928 MN 10012 Sale 10015 10012 10015 102
Gt Cons El Power(Japan)78_ 1944FA 99 Sale 9812 9914 43 94 % 9912

1st az gen f 81/4s 19503' 941/4 Sale 9334 94% 206 el 947s
Great Falls Power lets f 58.-1940 MN 1041/4 _ 10414 Sept'27 10234 10612
Gulf States Steel deb 571s_ _1942JD _ 94 9412 162 94 96
Hackensack Water let 45.„1952 J J 8834 Sept'27 _ 8612 8912
Hartford St Ry 1st 45 1930 MS

95- 
_ _ 95 May'27 934 95

Havana Elec consol g &L.-1952FA 9814 9875 98% 98% 6 951s 987s
Deb 5345 series of 1926...1951 MS 85 8612 8512 86 16 8512 9038

Hershey Choc 1st & colt 5718 1940
Hoe (R) & Co Ist 6 1/48 see A.1934 AO

Ji 1031s Sale
9912 Sale

10212 10318
99 100

89
34

101% 103%
98 10212

Holland-Amer Line 68 (fiat). 1947 MN 1035s 104 103 1033s 21 911/4 103%
Hudson Coal 1st s 152 see A.1962 JD 9712 Sale 97% 97% 173 9718 9834
Hudson Co Gas 1st g 5s_ _1940 MN 104 _ _ _ 104 104 102 104%
Humble Oil & Refining 51/49_1932
Deb gold 58 temp 1937 A0

Ji 10234 Sale
100 Sale

10212 10234
9834 100

42
424

101% 103
97 10014

Illinois Bell Telephone 58. _1956
Illinois Steel deb 471s 1940 A0

JD 10518 Sale
10014 Sale

105 10514
9934 10014

14
14

10234 10558

10134Roeder Steel Corps f 75 1946 AO 10058 Sale 10014 10078 42 1020634 4
Indiana Limestone 1st 81 89_1941 MN 99% Sale 9934 100 22 98 100
Ind Nat Gas az 01152 1938 MN 99 Sale 9812 99 9 98 9912
Indiana Steel let 58 1952 MN 10434 Sale 104% 10434 17 1031/4 10514
Ingersoll-Rand 1st Is Dec 31 1935
Inland Steel deb 51/45 1945 MN

JJ 1014-
10314 Sae

10012 May'27
10314 10312 36

1004 10012
1011s 10414

Inspiration Con Copper 81/48.1931 MS 9934 Sale 9934 9934 9814 101%
Interboro Metron coil 41/45.-1956 AO II Apr'25
Guaranty Tr Co etre dep 1278 13 Apr'26

Interboro Rap Tran 1st 58._1986
Stamped iJ

79 Sale
7834 Sale

774 79%
794 7934

868
954

7.84 I797-8
753$ 7934

10-year 68 1932 AO

JJ

8112 Sale 79 8214 200 77 82%
10-year cony 7% notes_  1932 MS 9812 Sale 9812 9914 229 96% 9914

Int Agric Corp let 20-yr 5s _ _1932 MN 88 91 90 Sept'27 8158 92%
Stamped extended to 1942_ _ _ _ MN 72 75 701/4 7014 69 83

Inter Mercan Marines f 68..1941 AO 103 Sale 102% 10314 324 95% 105
International Paper 58 1947 J 10112 Sale 101% 10112 64 97 10112
Ref s f 8s ser A 1955 S 104% Sale 104% 105 113 97% 105
Cony deb 88 1941 AO 108 Sale 1051/4 107 180 974 10.14
Stamped 106 Sale 1051s 10612 414 981$ 10712

Int Telep & Teleg deb g 471s 1952
Jurgens Works 88 (fltd price). 1947Ii

Ji 9818 Sale
10314 104

95% 964
1031/4 10334

801
19

92 9618
10112 11114

Kansas City Pow & Lt 58_1952MS 1054 Sale 105 10514 52 103 10514
1st gold 41/48 series B 1957 J J 100 _ _ 10012 Sept'27 9818 100

Kansas Gas & Electric 6.8_1952MS 106 Sale 10612 10612 28 103% 1064
Kayser (Julius) & Co 1st s f 78'42 FA 103% 103% 10712 Aug'27 10884 10812
Cony deb 5348 1947MS 10338 Sale 10314 103% 178 95 105,

Keith (B F) Corp 1st 6s.._.1948MS 99% Sale 9934 100 13 965$ 10014
Kelly-Springf Tire 8% notes_1931 MN 10834 Sale 10815 10834 24 99 10914
Keyston Telep Co let 55_1935J J 9634 _ _ _ _ 96 9714 9 93 9714
Kings County El & P g 58__ AO 1041s -- 1044 Sept'27 10311 10418_1937
Purchase money 65 1997AO 1291

2- 
- 
- 
- l2812 Sept'27 12414 1284

Kings County Elev 1st g 4s 1949FA 82 844 8412 Sept'27 814 86
Stamped guar 48 1949PA 82 Sale 8134 82 25 81 86

Kings County Lighting 58-1954
First & ref 61/4s 19543,

Ji 10514 - - --
1185s - - -

10514 10514
11912 11812

1
1

10112 10514
11214 11811

Kinney (GR)& Co 731% notes'36JD 105 Sale 105 10514 13 97% 10512
Kresge Found'n coil tr 85.„1936JD 104 Sale 1035s 10414 19 102 10514
Lackawanna Steel 1st be A. _1950 M 10134 103 101% 102 9 991/4 102 ,
Lac Gas L of St L ref&ext 58_1934 AO 10178 Sale 10118 1017s 2 1004 10214

Coll & ref 51.4s series C...195.3FA 10514 Sale 105 10514 26 10338 108
Lehigh CA Nay 51 4318 A..1954 .1 3 10014 - - 9914 Sept'27 974 10014

BONDS
N. Y. STOCK EXCHANGE

Week Ended Oct. 7. 443
Price Week's Range

Friday, Range or Sines
Oct. 7. Last Sale. tiA Jan. 1.

Lehigh Valley Coal 1st g 5s.._1933
1st 40-yr gu int red to 4%.1933
1st & ref s f 55 1934
1st & ref s f 58 119944
let & ref Is  

54

1st & ref 58 1984
1st & ref ef 55 1974

Lex Ave & F F Ist gu g 5.5_1993
Liggett & Myers Tobacco 78_1944

Registered 
bs 1951

FtegIstcred 
Liquid Carbonic Corp 8s___1941
Loew's Inc deb 65 with wart. 1941

Without stock put warrants_

Is 
1944Lorillard (P) Co 7s 

Deb 5118 

1951

1937
Registered 

Louisville Gas & Elec (Ky) 58.'52
Louisville Ry 1st cons be__ . _1930
Lower Austrian Hydro Elec Pow-

1st 8 f 6 1/48-  1944
McCrory Stores Corp deb 5315'41
Manati Sugar let s f 7318_ . _1942
Manhat Ry (NY) cons g 48_1990
2d 49 2013

Manila Elec Ry & Lt 81 5s_ _1953
Mfrs Tr Co etre of panic in
A I Namm & Son 1st 63..1943

Market St Ry 78 ser A April 1940
Metr Ed 1st & ref g Cis ser 11.1952

1st & ref 58 series C 1953
Metropolitan Power let (1/4 A 1953
Metr West Side El (Chic) 48_1938
Wag Mill Mach 75 with war_1956
WIthaut warrants 

Mid-Cont Petrol 1st 6345. ..l940
Midvale Steel & 0 cony 8 f 58 1936
Mllw El Ry & Lt ref & ext 410'31
General & ref Is 
1st & ref bs B 

1196951

Montana Power 1st bs A-1943
Montecatinl Min & Agile-

Bid Ask Low High No. Low High
J J 10114 1015  101 10134 8 101 102
J J 9534 --__ 9512 Aug'27 --- - 9511 97
F A 101 

- - 
_ _ 101 101 2 101 104

FF AA 110000 101 10012 10012 3 99% 1014
F A 100 10034 100 Sept'27 - - 991a 10134

- -
_ . 1004 Sept'27 ____ 99 1014

F A 1004 10058 100 Sept'27 __ 9978 101
M S _ - - 37 May'27 ____ 37 37
A 0 12.24 1-231-8 123 123 2 120 12412
A 0
F A ioi.i., 6;i

.w 11718 Sept'27 __ _ 1171s 11718

F A 
10418 10434 2 10214 101314

F A 
- ---- 10114 Feb'27 ____ 1014 10114

1.11.b12 Sale 10414 10512 43 10314 112
A 0 104 Sale 103 104 25 101 1057s

10012 Sale 100 10015

F A   9712 Apr'27 - - _ 9834 9734

2918 ...878 109152618 110200001122

F A 97 Sale 9738
A--6 118 11830 118 Sept'27

J J 9858 Sale 9818 99 96 97 99
NI N 10378 Sale 10312 10378 30 99% 10411
J .1 ____ ____ 974 9712 I 94 99

F A 9014 9012 9014 904 6 8711 954
J 0 100 Sale 9914 100 24 97 100
AA 00 107517384 6108618 1700512 10652 21 10234 10934

.1 D 624 63 62% 1301227 -5_9_ 568711 673872
M S ____ 9918 97 Sept'27 --_ 9334 99

J D 10412 1051/4 105 105 2 10412 1054
J J 10014 Sale 991/4 1007, 147 0314 1007
F A 10914 Sale 109 109% 5 10512 10914
.1 J 103 Sale 10234 103 3 100 103
D 10684 10718 10634 Sept'27 10514 10714

F A 7914 79 79 Sept'27 --__ 78 80
J D 102 104 102 103 5 99 105
.1 D 925 937 93 93 3 9014 93
M 13 105 Sale 1044 105 22 10312 10514
M 5 100 Sale 995 1001/4 95 971/4 100%
J .7 9914 9912 991/4 991/4 15 9818 10038
J D 10212 Sale 10212 10278 14 9914 1027s
J D 10218 1028 1017s 1024 31 98 1021s
J J 104 Sale 10312 104 8 10112 1044

Deb 75 with warrants____1937 J J 10114 Sale 10018 102 246 987$ 102

9249:24 3182 9252% 99582432J J 998 Sale 9914
Without warrants  9234 93% 94

Montreal Tram 1st & ref bs__1941
Gen & ref s f Is series A..1955

Morris & Co 181 s f 431s_ _ _ _1939
Mortgage-Bond Co 48 ser 2-1986
10-25-year Is series 3 1932

Murray Body 1st 61/43 1934
Mutual Fuel Gas 1st gu g 58_1947
Mut Un Tel gtd 54 est 4% .1941
Namm (A I) & Son-See Mfrs Tr
Nassau Elec guar gold 45-....1951
National Acme 1st s f 71/48-1931
Nat Dairy Prod 8% notes_ -1940
Nat Enam & Stamps 1st 55_1929
Nat Starch 20-year deb 58-1930
National Tube let s f 5s..-.1952
Newark Consol Gas cons 55_1948
New England Tel & Tel bs A 1952

New On i Pub Serv 1st Is A-11925621
1st g 4 1/48 series B 

First & ref Is aeries B 1955
N Y Air Brake let cony 68-1928
NY Dock 50-year let g 48-1951
N Y Edison 1st & ref 8 As A 1941

First lien & ref 58 B 1944
N Y Gas El Lt az Pow g 58 1948
Purchase money gold 48-1949

NYLE &WC&RR51/4s_1942
NYLE&W Dock az Imp 581943
N Y& QEIL& P lstg58 1930
NY Rys 1st R E & ref 45 1942

Certificates of deposit 
30-year ad) Inc bs____Jan 1942

Certificates of deposit .. 
.-NY Rys Corp Inc (18_. AP;.Jan 1965 

Prior lien 11/4 series A. 1965 J
N Y& Rid= Gas 1st 6s....1951 MN
NY State Rys 1st cons 4315_1962 MN

Y Steam I st 25-yr 6sser A.I1996472 MMNN
1st cons 6 1/45 series B 

N Y Telep let & gen e f 41/48_1939 M N
30-year deben f 65_

- 
_Feb 1949 F A

20-year refunding gold 88_1941 A 0

Ref & gen (is  

119N Y Trap Rock 1st 68  946 J D
Niagara Falls Power 1st 

58-32 
J J

Niag Lock & 0 pr Ist 5s 
3Att_n_ 11995352 AO

A 0
Nor Amer Cem deb 8 1/48 A 1940 SS S
No Am Edison deb be ser A.1957 M
Nor Ohio Trac & Light 813___1947 M S
Nor'n States Pow 25-yr bs A.1941

let & ref 5-yr (1/4 series B_1941
North W T ist fd g 431sgtd_1934
Ohio Public Service 71/48 A 1946

1st & ref 78 series B 1947
Ohio River Edison 181 68 1948
Old Ben Coal 1st 85 1944
Ontario Power N F 1st 58 1943
Ontario Transmission Ss_ _ _ _ 1945
Otis Steel 1st Si 6s ser A _1941
Pacific Gas & El gen & ref 58_1942
Pac Pow & Lt let & ref 20-yr 58'30
Pacific Tel & Tel 1st Is 1937
Ref mtge 5s series A 1952

Pan-Amer P & T cony 5180_1934
1st lien cony 10-yr 78 1930

Pan-Am Pet Co (of Cal) cony 80'40
Paramount-Bway 1st 51/48-1951
Park-Lex st leasehold 671s _ _1953
Paths Exch deb 7s with war_1937
Pat & Passaic 0 & El cons 53.1949

g C let coGas &ns (is_ _1943
Penn-Dixie Cement 6s A_ _ 11094471
Peop G
Refunding gold bs 

Registered 
Philadelphia Co coll tr 68 A.1944
15-year cony deb 51/45...A938

Phila & Reading C & I ref 55_1973
Plerce-Arrow Mot Car deb 8s_'43
Pierce Oil deb s 185. _Dec 15 1931
Pillsbury Fl Mills 20-yr 68..1943
Pleasant Val Coal 1st g s f Is. 1928
Pocah Con Collieries 1st s f 58.'57
Port Arthur Can & Dk 85 A.1953

M 68 series B 1953
Portland Elec Pow 1st 6523.1947
Portland Gen Elec 1st 58_1935
Portland Ry 1st & ref Ss__  1930
Portland Ry LA P 1st ref 53_1942

let lien & ref 68 series B 1947
1st & refund 7318 series A.1946

Pressed Steel Car cony g 58 _ _1933
Prod & Ref 81 88 (with war) _1931
Without warrants acttahed___

1JA 04 909866138748 6;.1._e__ 596678 9878 3 95% 10084

83 Aug'27 
7 14 83 3334

- - - 8

32" StJ D 9434 13-9-.1e 8:53,44 111113344 fl

Nj gj 18314 -_-_::
52 Sale 91 52 54 49 621s

10212 1024 1 10112 103
103 June'27 - 10184 103

J D 1027$ 103 1027 1027$ 1 985  10318
M N 103% Sale 1027 10312 83 100 1034
1 D 102 104 102 June'27 __ 101% 104
J J 100's....  0014 June'27 -__ 9934 10014
M N 10434 105 1041s 10434 9 103% 10514
J D 10334 ___- lO31s Sept'27 ___ 10258 1034
J D 106 Sale 106 10614 3 103 10614
M N 10014 Sale 100 100% 57 9558 101
A 0 9812 Sale 975 981/4 47 93% 9314
J D 98 Sale 9714 98 203 935s 98
M N 10112 102 10ll2 Sept'27 --__ 10012 10284
F A 8734 881/4 873 881/4 10 845$ 8814
A 0 116% 117 11618 1181/4 27 115 11611

tF All 

1032t1582 1_00051..4 I 004513: 1002512 08 1002215: 10 005 %
-- 109 109 8 106 10912

M N 10258 105 10238 Sept'27 -_ 1025s 102%

3F Ai 11000384 1101 
11000238 868%11:2277 -_-_____ 10112 102

J J 63 585731: jDueciy:2267 -_... __ _ 
-

_ 
10015 1021/4

iiii4 IT
A 0 31 3 Sept'27 ---- 3 3
_6 51/4 Mar'27 ____ 51S 54
17i2 Sale 1614 1'12 134 18 303

170814 17414 lgg14 770711: 
4 754 SW
77 102 1064

541/4 Sale 641/4 9434 23 53% 591/4
69 71 70 70 32

4

108% Sale 10734 1085s 12 10514 10838
101 Sale 100% 10112 97 98% 10111
11034 Sale 110% Ill 19 110 111%
10918 Sale 108% 10912 79 10778 11012
10034 Sale 10014 101 38 9614 101%
102 Sale 1017s 102 19 10014 104%
10512 Sale 10512 10512 9 10314 108
10278 103 1027$ 1034 5 1001/4 104
38 Sale 88 8814 47 8118 9514
10178 Bale 10034 1017 369 964 10178
let ____ 10078 1011/4 50 9512 1011

A 0 
s

1024 Sale 10218 10214 53 100 102111
A 0 1053
J J 99 ..... 9834 98% 3 98 .101

4 Sale 10515 10818 11 10412 107

A 0 111614 Sale1161s 11814 b 114 11611
F A 1154 Sale 11514 1151/4 1 11334 1164
J J 106% 10634 10658 107 30 10518 1071/4
F A 92% 93 92% 92% it 90 9331
F A 1027s Sale 1021/4 10278 8 101 10334
MN 102% ____ 102% 10238 8 10014 10273
m El 9514 Sale 96 957 27 934 0013
1 J 10314 10312 103 10358 43 9934 10418
F A 101 Sale 101 10112 30 998  1014
J J 103% ___- 10314 104 9 1011/4 104
MN 10518 Sale 10434 10514 29 10118 10514
M N 10214 Sale 1021/4 10212 141 102 106%
JF DA 190511/4 010851812 190514 1051/4 11 10412 1061/4

.1 J 10112 Sale 10034 1114, 31 34 12.1:
J J 88 88 88 891/4 5 85 9311
M N 9312 94 90 95 ' 25 90 10034
M El 1037s _ _ 10012 Aug'27 ____ 100 1034
M S 9812 Bale 984 9834 19 974 101
A 0 11414 ____ 11414 11412 8 11312 115
M S 1035g - - 10312 10354 18 10138 104
M S i64i8 68_1_8_ 994 Apr'27 ____ 994 9914
F Ajm sj 11000338 

Bale 
Sale 

 11000403314g 1110000343%344 1167 110003: : 11004474

MJ 112 1092512 810121214 10225 
1092912 12 911s 10714

30 00,2 10211

5 
9955 104's

A 0 105 Sale 1041/4 10514 16 10292114 1054
J J 9912 ____ 100 Sept'27 --- - 99 100
J J 9334 Sale 9334 9334 2 9118 941/4
F A 105% Sale 105 105% 2 103% 1055i

J J 10012 101 101% Sept'27 --- 99% 101%
M N 102% 1-03 10112 103 42 100 103
5F5 AN 19074:42  Bale___ 109743142 Sep:7621172s __ 1_; 1s1.04; 1205112

F A 98% - -- 96
M N 102 1-03 1017s 102 5 10018 1027
M N 1074- 10734 108 2 10612 10811
1 J os dile ow, 9834 307 9311 9834
J D 112 ____ 110 Sept'27 _._. 110 11318
J D III ____ 111 111 8 110 Ill%

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



ocT. 81927.] THE CHRONICLE 1955

New York Bond Record-Concluded-Page 6
BONDS

N. Y. STOCK EXCHANGE
Week Ended Oct. 7.

Price
Friday.
Oct. 7.

Week's
Range or
Last Sale.

No.

Range
Since
Jan. 1.

Bid Ask Low Ilioh Lou High
Pub Serv Corp of N J sec 68_1944 IP 10678 Sale 106; 10714 45 10314 103
Sec g 5 SO 1956 J 104 Sale 103; 104 51 10112 105

Pub Serv Elce & Gas 1st 5501959 AO 10514 105% 10578 106 6 10434 10614
lst dr ref 5s 1964 AO 10412 Sale 105 106 11 104 10634

Punta Alegre Sugar deb 78_1937 J J 106 10712 10634 107 22 106 11112
Remington Arms 6s 1937 MN 9712 Sale 97 9734 32 95 98
Repub I & S 10-30-yr 58 s f _ _1940 AO 101 10158 1C112 101; 6 10018 108
Ref & gen 55,0 series A_ __1953 J J 103 Sale 102; 10318 25 98; 103 s

Relnelbe Union 78 with war. 1947 j 112% 114 11412 11512 26 11334 12634
Without stk purch war'ts_1946 j 10112 Sale 10114 102 67 9812 10412

Rhine-Main-Danube 7s A_ __1950 NI S 10314 Sale 10318 10312 21 10112 11412
Rhine-Westphall... Elec Pow 78'50 M N 103 Sale 102; 103 4 10134 105

Direct mtge as 1952 N 9558 Sale 95; 9534 46 95 96
Itima Steel 1st s f 7s 1955 FA 9658 9678 9912 9634 12 9334 98
Robbins & Myers 1st s f 7s_ _1952 ID 45 50 45 45 7 45 65
Rochester Gas & El 7s ser 13_1946 M 11112 11212 11114 112 10 111 113
Gen mtge 534s series C 1948 NI S 106 106; 10638 2 105 10615

Roch & Pitts C&Ipm 5s _ _1946,M N 9212 Sept'27 90 9212
Rogers-Brown Iron gen&ref 78 '42,M N 3718 40 39 Sept'27 2478 4978
Stamped MN 3718 47 42 Sept'27 24 50

St Jos lty it & Pr 1st 5s_ __ _1937 SIN 9718 _ 97 9718 10 9558 9734
St Joseph Stk Yds 1st 4 SO_ _1930 J J 9734 - 9734 Mar'27 9734 9734
St L Rock Mt & P58 stmpd_1955 J J 7918 8014 7912 7912 3 7558 8112
St Paul City Cable cons 58_ _1937 J J 95,4 - - 9512 Sept'27 9414 9634
San Antonio Pub Serv 1st 68.1952 J J 10918 Sale 109 10912 23 10512 10912
Saxon Pub Wks (Germany) 75'45 FA 102 Sale 10112 10214 57 101 104
Gen ref guar 6 Sis 1951 MN 9814 Sale 9734 98; 200 9634 9912

Sciatic° Co guar 6 Wi 1046 J J 10314 Sale 103; 104 28 99; 16434
Guar f 6 Sis series B 1948 AO 103 Sale 10314 104 17 98 10412

Sharon Steel Hoop 1st 8s ser A '41 MS 1081/4 110 10838 10813 2 111712 10912
Sheffield Farms 1st & ref 6345 '42 AO 10734 Sept'27 107 109
Shell Union Oils f deb 58._ _ _1947 MN 90 Sale 9812 99 325 9512 9934
Siemens & Halske s f 7s 1935 J J 10234 103 10234 10234 1 101% 105
Deb s f 6.S45 1951 NI S 10418 Sale 104% 105 7 101 105
S t 6 Sis utiot etfs 5J% pd _1951 M S 104; 10434 104 104; 100 10134 106

Sierra & San Iran Power 53_1949PA 10034 Sale 10014 101 24 95 1053
Silesia Elec Corp s f 634s.1046 FA 9534 Sale 951z 96 20 9212 98,4
Silesian-Am col tr 78_ _ _1941 F A 100 Sale 99; 100 107 1512 10112
Simms Petrol 6% notes _ _ _1929 51 N 10014 Sale 10012 21 9715 105
Sinclair Cons 011 15-year 78.1937 MS 100 Sale 9934 100 153 9734 10234

1st In col tr 6s C with war. _1927Jo 100 10018 100 100 5 9918 10214
let lien 6 Sis series Is 193. JD 9434 Sale 9434 0614 154 9214 10238

Sinclair Crude Oil 3-yr 68 A.1928 FA 10014 Sale 10014 10012 47 9975 10118
Sinclair Pipe Line s f 58 1942 AO 95 Sale 94 95 56 9112 95;
Skelly 011 deb 6348  1939 M S 95% Sale 95 95; 63 93% 9534
Smith (A 0) Corp 1st 6 Sis 1933 MN 10238 Sale 102 102; 6 10114 103
South Porto Rico Sugar 7s_.1941 Jo 109% 11014 110 Sept'27 107 110
South Bell Tel & Tel 1st s f 581941 J J 10512 Sale 10414 Sept'27 102% 105
Southern Colo Power 68 A _ _1947 J 10414 10458 10434 105 6 1(1018 105
S'west Bell Tel let & ref 55_1954 FA 10518 Sale 104% 10514 20 102; 105,4
Spring N'al Water let g 58. _1943MN 10012 100; Sept'27 - 9815 100;
Standard Milling 1st 58 1930 MN 102 102 10 100 103

1st & ref 5348 1945MS ia- 10312 10312 1 10112 10334
Stand Oil of N J deb 53 Dec 15'46 FA 10314 Sale 103 10314 94 101; 10334
Stand 01101 N I' deb 4 Sis 1951 Jo 0618 Sale 95% 9618 169 94 9614
Stevens Hotel 1st (i8 ser A 1945 J J 10034 Sale 10012 10034 28 99 102
Sugar Estates (Oriente) 7s 1942 Ni S 10058 Sale 10014 101 14 9612 101
Superior Oil 1st s I 7s 1929 FA 102 103 103 103 5 9934 103
Syracuse Lighting 1st g 5s_ _1951 JD 10514 Sale 10314 10514 1 10234 10518
Tenn Coal Iron & RR gen 58_1951 J J 10412 Sale 10412 104; 7 103 105;
Tenn Copp & Chem deb 6s_ _1941 AO 9958 100 100 10014 2 9814 10114
Ternessee Elee Pow let 65 1947 J 1 10718 Sale 1061 10714 40 10518 10712
Third Ave 1st ref 45 1060ii 6918 6934 68; 70 58 63 71
Ad) Inc 58 tax-ex N Y Jan 1960 61 Sale 5912 62 99 5612 66Third Ave Ity 1st g 55 1937 J J 9912 Sale 9914 100 18 97 100

Taho Elec Pow 1st 7s 1955MS 9912 Sale 99 9913 36 9458 9934
6% gold notes__ __July 15 1929JJ 9814 Sale 977 9814 17 9578 9914

Tokyo Elee Light 6% notes_ 1928 F A 9912 Sale 9914 9912 89 9714 100
Toledo Edison 1st 78 1941 NI 10834 Sale 10814 10834 58 10734 109
Toledo 'Fri & P % notes 1930JJ 10014 10012 10014' 10014 15 98; 10114
Trenton G & El 1st g 5s 1949 MS 10334 105 103; Sept'27 10238 103;
Trumbull Steel 1st 51 68_1940 9912 Sale 9912 100 21 9712 1(1114
'Twenty-third St Ity re( 5s_  1962 JJ 5014 5434 5014 5434 - - _ 5)) 6712Tyrol Hydro-Liec Pow 7 Sis_1955 M N 10012 100;10014 101 7 9714 10214
UJigawa El Pow s f 75 1945 M S 100 Sale 99% 10014 54 9512 103
Undergrd of London 4 Sis_ _1033 J J 94% 9612 94% 9418 2 94 , 96
Income 6s 1948 09 _ _ 98 Sept'27 _ 9512 98

Union Elec Lt & Pr (Mo) 58_1932 M S 10212 Sale 10214 10212 10 10114 103
Ref it ext 55 1933M N

10212- - 
__ 10212 10212 5 10114 103

Lin K LA!' (111) ling 5345 ser A'54!J J 10234 10314 102; 10314 19 10134 105
Union Rice Ry (Chic) _ .1945 A 0 8618_ _ 8718 8738 48 81 87;
Union Oil 1st lien e I 5s 1931 J J 10178 1-0218 10178 Sept'27 _ _ _ 10112 102
30-yr 68 series A-__May 1942 FA 109 __-- 10878 109 7 107 109
1st lien 8 f 5s series ceu 1935 A0 98; Sale 9838 9812 21 96 99%

United Drug 20-yr 6s.Oct 15 1944 AO 107 Sac 1061z 1071/4 13 10612 10812
United Rye St L 1st g As... _ _1934 8214 83,2 82 Sept'27 _ 76 8314
United SS 1.0 I 5-yr 68 1937 M N 95% Sale 9512 96 26 90 9712
Un Steel Works Corp 6 SO A _1951 J 9912 Sale 9812 9934 217 9 14 106
Without stock our warrants_ __LI D 99% 9958 97; 071/4 9618 9812

Series C with warrants  J 9914 Sale 9812 991/4 21 9412 105%
Without stock our warm__ J D 0812 99 9712 Sept'27 97 101

United Steel Wks of Burbach
Lsch-Dudelange s I 7s_ _ _1951 AO 102; 103;10212 10212 2 100 10412

United Stores Realty 20-yr 68 '42 AO 1047 Sept'27 10378 10512
U Snubber 1st & ref 53 ser A 1047 J J 9412 Sale 94% 9412 300 88 9678

Registered J J 9312 Sept'27 931z 94;
10-yr 734 % secured notes. 1930 F A iOiis gale 10412 104%

_
42 103 10634

U S Steel Corp 'Coupon Apr 1963 MN 109 Sale 109 10914 123 10618 10912
et 10-60-yr 5stregist_ .Apr 1963 SIN 10812 Sept'27 10534 10834

Universal Pipe & Rail deb 68 1936Jo 8812 89 89 89 3 8714 9012
Utah Lt & True 1st & ref 55_ _1944 AO 97 Sale 96% 9734 87 93; 9 34
Utah Power & Lt 1st 5s 1944 F A 101 Sale 10012 101 40 9738 101
Utica Elec L & P 1st s I g 5.5_1950 J J 103 __ 104 Aug'27 103 104
Utica Gas& Rice ref & ext 58 1957 J 105; Sale 10514 105; 13 10218 106
Vertientes Sugar 1st ref 78_ _1942Jo 10114 Sale 10014 10114 248 9834 10114
Victor Fuel lets 58 1954 J J 55 63 6212 Aug'27 5614 65
Vairon Coal & Coke 1st g 5s_ 1949 MS 92 Sale 92 92 4 92 9534
Va Ry Pow 1st & ref 68 1034 J J 10058 Sale 10014 1001/4 34 9858 101;
Waiworth deb Ohs (with war) '35 AO 9412 95 94 95 3 89 9612

1st sink fund 65 series A _ _.1945 AO 9578 Sale 95; 96 32 9112 97
Warner Sugar Refit) let 78_ _1941 Jo 10612 Sale 10612 107 18 91% 10712
Warner Sugar Corp 1st 75_ _1939 J J 8915 Sale 8912 91 26 7818 9814
Wash Water Powers (58. ...1939 J J 10338 _ 10338 103; 2 10234 103;
Westches 1.tg g 5s stnnul gtd 1950JO

104;- 
___ 104; 104; 5 102; 10412

West Ky Coal 1st is 1944 MN 10434 105 105 Sept'27 10112 105
West Penn l'ower ser A 5s_ _ _1948 MS 10234 103 10234 Sept'27 10(118 103

1st 55 series E 1963MS 10334 104 103% 10315 5 10014 10334
1st 5345 series F 1953 AO 106. _ _ 106 106 1 10412 106
1st see 58 series G 1956'ID 103; SAM 10314 104 41 100 104

West Va C & C 1st 6s 1950 J J 6034 64 60; 60; 2 59% 80
Western Electric deb 58, _1944*0 1(1334 Sale 1(1334 104 29 10118 104
Western Union coil tr cur 58_1938 J J 10312 104 103; 103; 2 10138 10514
Fund dr real est g 4345._ _ _1950 MN 99% 100 9914 100 3 95 10012
15-year 6 Sie 8 g 1936 1, A 11234 Sale 11178 11234 34 11114 11378
25-year gold 5s 1951 Jo 104 Sale 104 10414 55 100; 10414

Wes'house K & M 20-yr g 58_1946 M S 10414 Sale 104 10412 45 1(11 10412
Westphalia Un El l'ow 634s_ 1950Jo 98 Sale 97% 9834 34 94 9912
Wheeling Steel Corp 1st 5345 1948 J J 10034 Sale 100 10034 40 96; 10112
White Sew Mach (is (with war)'36 J J 140 1451 14018 147 23 9734 148
Without warrants 101% Sale ICI 102 35 9934 10214

Wickwire Spen St'l 1st 78.. _1935 J J 2234 35 30 Sept'27 30 58
Wickwire Sp SP! Co 78 Jan 1935 N 22 Sale 22 28 IS 20 52
Willys-Overland s (6 Sis. _ ..1933 NI S 103 Sale 10234 103 31 10134 10378
Wilson & (7o 1st 25-yr s f 68_ _1941 *0 10112 Sale 10114 10154 64 97; 102%
Winchester Arms 7345 1941*0 106 107 106% 106; 4 10412 10,14
YOung'n Sheet & T 20-yr 65 1943 J J 105 Sale 105 10512 91 10334 10534

Quotations of Sundry Securities
All bond prices are "and interest" except where marked "I". 

Standard Oil Stocks Par Bin Ask Fublic Utilities /Rd Ask
Anglo-Amer 011 vot stock_ £1 *1838 1834 American Gas & Electric_ t *114 _
Non-voting stock £1 *1812 19 8% preferred S •10414 144

Atlantic Refining 100
Preferred 100

Borne Serymser Co 25

11712 119
116 11612
.56 60

Deb 682014 
Amer Light Tmc C011:1_100

Preferred 
&

NI&10N0 11010712
183

11015712
185

Buckeye Pipe Line Co_ _  50 *5554 5612 Amer Pow & Light pref. .100 10912 11012
Chesebrough Mfg Cons 25 •112 116 Deb 6s 2016 

15057
10597

Continental 011 v t c 10 .1638 16; Amer Public Utli corn __1%_110S0
Cumberland Pipe Line... 100 91 9212 7% prior preferred _ _ __100 93 95
Eureka Pipe Line Co__ __100 5812 60 Partic preferred 
Galena Signal Oil corn.., 100 712 8 Associated Elec 5 Sis'46A&10;

Preferred old 100
Preferred new 100

45
30

4712
33

Associated Gas Elec com.t
Original preferred 

:08953371
*2012 22

Humble Oil & Refining.. _25 *03 6314 $.6 preferred 
Illinois Pipe Line 100 163 16434 $634 preferred t 98
Imperial Oil 
Indiana Pipe Line Co.. __50

*5814
*7612

58;
78

$7 preferred 
*Blackstone Val G&E com _ 50 
* 11,062 104

138
International Petroleum_ _ _ t .31 3118 Com'w'ith Pr Corp pref_100 *102

111090009540233,2

National Transit Co_ _12.50 *16 16; Elec Bond & Share pref .100 110 11014
New York Transit Co_ _ _100 34 36 Elec Bond & Share Secur *78 7812
Northern Pipe Line Co_ _100 831 84 Lehigh Power Securities,.. *21 2114
Ohio Oil 25 *59,4 5934 Mississippi Riv Pow pref .100 104
Penn Hex Fuel Co 25 *22 2412 First mtge 58 1951._ ..I&J 10214
Prairie Oil & Gas 25 *4914 4912 Deb 5s 1947 NI&N 97 9734
Prairie Pipe Line 100 1811 18212 National Pow & Light pref. 10914 10934
Solar Refining 100 181 184 North States Pow com_100 130 132
Southern Pipe Line Co_ __ 50 *22 23 Preferred 100 10612 - -
South Penn 011 25 •37 3712 Nor Texas Elec Co corn. 100 26 - -- -
Southwest Pa Pipe Lines.100 •70 71 Preferred 100 65
Standard 011 (California) __t *53 53; Ohio Pub Serv, 7% pref. .100 108 109
Standard Oil (Indiana)___25 *707 71 Pacific Gas& El 1st wet_ _25 *2614 2634
Standard Oil (Kansas)_ _ _25 *1658 1634 Power Securities corn *10 12
Standard Oil (Kentucky) ,25 118 11912 Second preferred t *42 4312
Standard 011 (Neb) 25 *431 44 Coll trust 65 1949.. _J&.D •9312 95
Standard 011 01 New Jer 25 *391 3912 Incomes June 1949_ ..F&A *9013 92
Standard 011 of New York.25 *3058 3034 Puget Sound Pow & Lt. .100 34,2 37
Standard Oil (Ohlo) 25 •77 79 6% pretorred 

10 

Preferred 100 109 110 7% preferred 100 107
Swan & Finch 25 •17 1812 1st dr ref 5148 1949..J&D 102 1021
Union Tank Car Co 100 109 110 South ('al Edison 8% of. _25 *40 43
Vacuum 011 25•127 127,2 Stand GA E7% pr nf ..100 109 111
Washington 011 10 Tenn Elec Power 1st prof 7% 107 108

Toledo Edison 7% Prof 100 109 110
Other 011 Stocks Western Po.v Corp pref. .100 10314 10412

Atlantic Lobos Oil *11 ill Chic it Stk Ld Bk Bonds
Preferred 50 *33 418 534s Nov 1 1951 opt 1931.. ___ 101_

Gulf Oil 25 .913 92 58 Nov 1 1951 opt 1931._ 98
Mountain Producers 10 *233 24 55 May 1 195 opt 1932_, 98
National Fuel Gas *2812 29 '4348 Nov I 1952 opt 1932.. 97
Salt Creek Consol Oil__ .A0 *6 615'434s Nov 1 1952 opt 1932.. 97
Salt Creek Producers_ ...10 *2812 29 4445 May 1 1963 opt 1933.. 98

58 Nov 1 1963 opt 1933_ 98
Railroad Equipments % &ISIS 434s Nov 1 1964 opt 1934_ 98

Atlantic Coast Line 65 5.00 4.90 .4(.4s Oct I 1965 opt 1935_ 98
Equipment 6345 O 4.60 4.55 Pac Coast of PortiancLOre-

Baltimore a, Ohio 68 5.00 4.90 5s 1955 opt 1935_ .M&N 9712 10012

Equipment 434s & Ss.., 4.55 4.40 55 1954 opt 1934_ _ 9712 10012
Buff Roch & Pitts equip 6s_ 4.70 4.5)) Sugar Stocks
Canadian Pacific 434s & 68_ 4. 5 4.40 Caracas Sugar 50 1 3
Central RR of N J 6s 
Chesapeake & Ohio 68 

5.00
5.00

4.85
4.90

rugar corn. .20Cent2j2d aAo 
Sugar100

F *119
*163

120
164

Equipment 634s 
Equipment 58 

b 4.65
4.50

4.55
4.40

Federal Sugar Ref corn_ _100
Preferred 100

35
55

40
65

Chicago Burl & Quincy 6s__ O 5 00 4.90 Godchaux Sugars, Inc *1 3
Chicago & North %Vest 6s_ 5.00 4.90 Preferred 100 21 25_
Equipment 6  4.62 4.55 HollySrtriedgar Corp corn... *40 42

Chic R 1 & Pac 43.58 & 55_ 4.65 4.45 Preferred 100 85 88
Equipment 68 5.05 4.95 National Sugar Refining. 100 *131 132

r colored° & Southern 6s. 5.10 5.00 New Niquero Sugar 100 55 65
Delaware & Hudson 68 5.05 4.95 Savannah Sugar corn •138 140
Erie 4 Sis& 5s 4.80 4.50 Preferred 100 117 120
Equipment 65 b 5.05 4.95 Sugar Estates Oriente 13(.100 57 64

Great Northern 6s 5.00 4.90 Vertlentes Sugar pf ....100 65 75
Equipment 58 4.50 4.4J Tobacco Stocks

Hocking Valley 58 4.50 4.4. American (War corn. _ _ _100 117 120
Equipment Ss 

Illinois Central 434s & 55...
5.05
4.45

4.90
4.3.

Preferred 100
British-Amer Tobac ord. .Cl

102
*25 16"

Equipment 65 5.00 4.90 hearer L I *25 26
Equipment 7s & 634s._,., 4.60 4.50 Imperial Tob of G B & Irel'd 52478 26

Kanawha & Michigan 68_ _ 5.05 4.95 lot Cigar Machinery new100 *81 83
Kansas City Southern 53.58, 5.00 4.75 'Johnson Tin Foil & Met. 100 65 75
Louisville & Nashville 6s___ 5.00 4.85 I NlacAndrews & Forbes.. l00 4212 4312
Equipment 6348 4.60 4.50 Preferred 100 103 106

Michigan Central 5s dr Os... 4.62 4.55 Mengel (70 100 4514 47
Minn St PASS 51 4 SO & 55 4.70 4.50 Universal Leaf Tob corn,, *51 5135
Equipment 63.5s & 7s_ _ - - 5.00 4.75 Preferred   100 11212 115

Missouri Pacific 65 & 634s. -
Mobile & Ohio 55 

5.10
5 4.65

4.8(
4.50

Young (J S) Co IOU,
Preferred 10 91000

96
107

New ork Central 434s & 5a5 4.40 Rubb Stks (Clere'd fp-otatn)
Equipment (is  5 4.90 4.75 Fails Rubbercorn 

. 

. 6

Equipment 78  4.60 4.50  25 •
Norfolk & Western 4 Sis_ _
Northern Pacific 78 

4.40
4.70

4.35
4.60

Firtone Tire & Rub corn 10
6% preferred 

*155 160

Pacific Fruit Express 78_ _ _ _
Pennsylvania RR eq 58 & 6s

b 4.65
5.00

4.55
4.50 General Tire & Rub coin_ _11002005

7% preferred * 1070441;

19

2
11107057712

Pittsb & Lake Erie 6 Sis_ _ 4.70 4.60 Preferred 10011012
Reading Co 43.58 dr. 5s b 4.45 4.35 Goody'r R & R of Can pf 100 rl-Cd- 34 104
St Louis & Safi Francisco 58_ 4.65 4.5(1 India Tire & Rubber new._ t 20 2113
Seaboard Air Line 5345 & 6s 5.05 4.90 Mason Tire & Rubber rom. t 51 112
Southern Pacific Co 4 Sis_ _ _ 4.45 4.37 Preferred 100 13 15
Equipment 78 4.60 4.50 Miller Rubber preferred .100 9912 10012

Southern fly 434s & 58 
Equipment 68 

Toledo & Ohio Central 68_ _ _

4.60
5.05
5.05

4.45
4.95
4.90

Mohawk Rubber 
Preferred 

100

00Selberling Tire & Rubber..

2018

4
30

732
Union Pacific 75 4.60 4.50 Pre ferred 

Water Bonds. 
100 1011 102

Short Term Securities Bid Ask Arkan Wat I st 5s •56 A A&O 96 9614
Anaconda Cop Nilo 8s'29J&J 10178 gen' firm WW 1st 5 S4sA'54.A&O 104 105
Chic It 1 & Pac 5.8 1929_J&J 100; 10078 Ist 515819544cr li..J&D 100 101
5% notes 1929 NI&S 100; 101 Butler War to s f 58'27 J&J434% notes 1928._ _ _J&D 100 100; 58 Sept 2 1031._ &.S I 9612 98

Federal Sug Ref 68 '33.M&N 93 9614 City W(Chatt15 34s'54AJ& 0 10234 103'2
Sloss-Sheff S & I 63'29_F&A 10214 10314 1st Ni 58 1954 J&D 9712 9812

City of New Castle Water
Indus. & Miscellaneous 58 Dee 2 1941  J&DI 96 98
American Hardware 25 *7612 78 Clinton WW 1st 55'39. F& A 9612 9712
Babcock & IV IICOX 100 115 117 Com'w'th Wut 1st 534sA'47 10212 10312
Bliss (E W) Co '•16 1713 Connelisv W 5sOct2'39A&OI 95

-961-2Preferred 50 *58 65 E St L & Int %Vat 5s '42 J&J 96
Borden Company corn_ _50 •126 129 1st M 65 1942  1 1(2 103
Celluloid Company new 100 100 104 Huntington 1st 68 'M&

W1, 75
103

Preferred ilow  100 91 92 55 

9)534

9734
Childs Company pret___100 118 122 Mid States WW 6536 M&N 101

-Hercules Powder 100 189 193 Monml'ou W 1st 5s'56AJ&D 94 4E
Preferred new 100 119 121 Monrn Val Wt 5348 '50. J&J 99,2 10012

Intermit Sliver 7% pref _100 120 123 Muncie WW 55 (1, t2'39 A01 95
Lehigh Valley Coal Sales_50 93 94 St Joseph Water 58 1,941A&O 97% 9813
Phelps Dodge Corp 100 118 122 Sliming° ValWat 58'56A&0 94,2 9512
Royal Baking Pow corn. 100 255 270 So Pitts Wat tat 58 1960J,A&J 058314* 991.4

Preferred 100 107 111 NI1st 5s 1955 
1,A 9

9934
Singer Manufacturing,., 100 405 410 Ter II W W 6s '49 A . _J&L) 10212 10312
Singer Mfg Ltd LI •478 514 1st NI 55 1956 ser It. .F&I) 97

Wichita VVat lot 66 '49.M&S 102
1st NI 55 1956 ser B__ F&A 9613

• Per share. t No par value. b Basis. d Purchaser also Pays accrued dividend.
r New stock. I Flat price. k Last sale. n Nominal. z Ex-dividend. y Ex-right.s
(Canadian quotation. s Sale price.
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BOSTON STOCK EXCHANGE-Stock Record See B ra rge

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
for
the

Week .

STOCKS
BOSTON STOCK
EXCHANGE

PER SHARE
Range Since Jan. 1 1927
On basis of 100-share lots

PER SHARE
Range for Previous

Year 1926Saturday, I Monday,
Oct. 1. Oct. 3.

Tuesday,
Oct. 4.

Wednesday,
Oct. 5.

Thursday,
Oct. 6.

Friday,
Oct. 7. Lowest Highest Lowest MOOS

*183 - -I*18312
83 83

*101__
113 11-4

58 -58

•85 lit,
•I20
*110 11-8
+150-_.
113 113
20258 20258
.40 41
*x75 77
*.s___ . 73
*55 564
*654 674
54 5458

*103 104

1394 13914
•13514 _ _
6718 13iss

*2115 _.....2115

*334 414
.23 2312
178 17858
8738 8712
*9014 -
4254 1678

- -. -•____ 
_ _ _ 1512

188 8834
*.10 .50
94 os
•112 3
*334 414
79 8038
54458 45
*9812 99

.1.21314 15

263 264
.31 3134
36 3712
*154 1534

.221 __
--*3412 35

10734 10914
•____ 8
•12 1212
4134 4134
*9514 ____
*934 1 4
8 8

120 121
*7834 7911
11412 11412
*314 334
2854 2834

•____ .24
5  34
•:981-2 __
*10114 102-
____ .25

ova _44
13612 1- i7

*94- 
__

48 50
404 4078

i115 -1-6
*112 2
126 126
12612 127
83 84
8 8

+17 18
.934 10
70 70
29 29
*90 91
.84
*412 5
19 19

*58 60
80 80

•101 10214

•19 1934
1291z 130
+4812 49
54 54
•1614 _ ___

• _ .25
.-65 .65
6 6
60 6014
1612 BA

154 10
134 134

'.36 .40
'.40 1
.16 1618
+.40 .50
63 63

*105 10712
12 1212
•134 214
.90 .90

'.61 .75
+.60 .90
•.10 .30
•.70 .85
44 4518
22 224
•.06 .16

*- - . 18
.60 64
7 7
14 114

•.65 1
*1112 1212
1634 1634
1512 157s
2112 2112
•1 112
+.35 .50
•.20 .25
*434 5
*1 118

*al 112
•.15 .20

8314 -8314
10114 10114
+114 115
1044 10412
59 5912
66 66
•83 8412
*120 __
*110 1-1-6
•150 . _
112 1-16

*20258 207
•____ 40
77 79
73 73
5512 5612

544 -5614
103 105

•1391•4
13512 1-3512
6678 6734

___

334 334
2312 2312
17814 179
8712 8712
9014 9014
4278 43

-- 
r.-

___ 154
88 89
-

.ei -o-i
2 2
*4 6
7884 7912
54412 45
*9812 99

•:1314 15

26212 26312
+31 3134
3814 3714
*1538 16
21 21
35 3538
10638 109
*--- 8
1212 1234
4154 42
*9514 - __ -
934 - 934
718 718

12038 121
7834 79
115 115

312 312
*2812 29
*_-- .24
*---- 34
97 97
10114 102
-- .25

44
13634 138
*94 

- 
-

50 50
39 4012

*15 1-6
.112 2
126 12612
12612 12612
83 84
734 8

*17 18
*934 10
6934 70

•229 294
9012 91

*414 7
19 19

*58 60
.1278 83
*101 1024

+1912 20
128 128
4814 49
*53 55
*1814 ____

*____ .25
'1.65 .70
584 57111
60 6014
1634 17

1512 1512
158 134

5.35 .40
.40 .

*16 1834
*.40 .50
63 83

+105 10712
12 12
158 158

'1%90 114

.1.61 .75
'1.70 .90
+.10 .30
'1.70 .85
454 46
2214 2234
+.05 .16

•__ 18
*60 65
7 7
114 .114

..65 1
*1112 1212
1612 1634
1534 1514
2112 22
*1 112
•.35 .50
'1.20 .25
+434 5
1 1

'121 114
'1.15 .20

*18312 __
8212 -8-3

510114 __
114 11-4
104 105
5912 6012
65*2 65'2
*83 83
*120 __
*110 11-6
*150 __
*110 1-1-2
20258 20258
40 41
784 7812
75 75
56 5614
 63 64

54 56
*103 ____

 *14012
13512 1-3612
67 6818

.2115 ____

334 34
23 23
17814 18114
874 91
9014 9014
4258 4278

712 712
*--- 1512
89 8912
- - _
ii iii
*112 2
*4 5
7912 7912
*4412 45
99 99

+21312 15

26212 26312
___ 

- 
___

3412 36
51538 16
21 21
35 35
10512 107

*__-- 8
1212 1234
4114 4178
*9514 _ _

- -934 914
*712 8
118 12012
79 80
115 116

312 334
2834 2834

*--__ .24
*---- 34
97 97
101 10114

5..... .25

*412 ___
-137 13712

*94 - -
.246 -50
3912 40
254 2514
*15 16
.112 2
126 126
12614 127
83 83
7 7
18 18
*934 10
69 6934

'1:29 294
91 91

5 6
1918 1918
60 60
7912 7912
10234 10234

•19 20
125 12734
49 49
*53 55
.1614 ____

•__ . _ .25
'1.65 .70
534 614
584 60
17 1714

1512 16
14 112

4%35 .40
*.40 1
16 16
'0.40 .50
6318 6312

*105 10712
.1.211112 12
•134 24
.90 .90

+.61 .75
'1.70 .90
•.10 .30
*.70 .85
454 46
2234 2314
'1.05 .16
•_ 18

410 65
612 612
14 114
'1.65 1
*1112 1212
1612 1612
1512 1578
23 2312
*1 112
.30 .35
+.20 .25
434 44
*1 IN
*01 114
.1.15 .20

186 186
8278 83

*10114 
- 

__
+114 11-5
10434 10434
_ - - - - - -_

•_ _ _ _ -66
*120 _ _ . _
*110 ___
•150 _ 

- 
__

112 112
20258 20258

•____ 41
7812 7812

*en _ _
5612 -564
+63 65
53 5438,

.103 104

*14012 ----
*13512 ___
6634 -673s

*x115 ____

*334 4
2312 2312
17838 18038
88 91
9012 9012
424 4278

*____ 1512
8912 8912

_ _ _
ii -ii
*112 2
*4 5
7812 7812
4412 4412
99 99

•z1312 1414

26112 26512
*31 3134
35 3512

1 

1514 1514
+221 214
35 3512
10458 106

*-___ 8
+12 13
40 41
+954 .
•1058 If
*74 8
11712 119
79 80
11512 11512
34 34
2812 2878

*-__ :74
*---- 312
97 97
101 103

*____ .25

•412 ___
13712 1-38

_*94 _
•244 -50
394 3914
*25 30
*15 16
•14 135
126 12614
127 12714
831. 8312
Vs 71i
1778 1778
*94 10
6938 6934
*29 2912
92 92

*5 6
'191 1
*58*58
7934 763-4

*10114 ---_

*19 20
12312 12412
4812 4812
534 54
*1614 ___.

•____ .25
.55 .55
534 6

•5814 59
1658 17

1.512 16
•14 184
.30 .30
'1.40 1
1512 1578
'1.40 .50
6278 6314

+105 10712
12 12
15s 15±

•.90 114

+.61 .75
'1.70 .95
.10 .10
.65 .75
4512 4512
224 234
'1.05 .16

__- 
_

*60 65
658 658
114 114
.40 .70

*1112 1212
1612 1612
15 1512
2334 27
*1 112
'1.30 .40
.25 .25
*434 5
'1.90 11s
*al 114
.10 .15

183 183
83 83

•101 ------------8
115 115
10434 105
59 59

• _ _ _ _ -63-
*120 125
*110 116
*150 

-- - 
_

112 112
*20258_ _
*__ -42- I
78 7812

*x72
564 57

' *65 67
5332 55

1+103 104

•I4012 ------------55
+1354 _ _
6714 -6/12

•2116

4 4
23 2312
17834 18012
87 8712
9014 9014
4258 4218

*___ _ 1512
8914 91

.
ii)i, -oi
.334 4
334 4
7812 80

*24412 45
*9812 9912

•z13'2 15

264 265
32 3214
35 3518
*1514 16
2111 2114
35 3512
10438 10514
•___ 8

12 1212
3934 40

.+9514 _
*1012 1
*712 8
11678 1174
80 80
11512 11512
34 34
2812 284

•_. __ .24
*---- 312
.1.:98 _ 

- 
_

10112 10112
'1_ _ . _ .25

*412 --
- -1374 138

*94 ____
•244 50
394 3914

.26 30
*15 16
*118 138
12614 127
1264 12614
8318 8314
74 74

1712 17'±.
*94 10
69 6912
•29 2912
91 91

512 6
19 20

60
•278 80 -
+10114 104

20 20
12312 12412
4812 4812
53 .53
•1614 __ -_

• _ _ _ _ .25
'1.65 .80
534 614
5812 60
1634 17

16 17
112 112

+.35 .40
+.40 1
1534 16
*AO .50
63 63

*105 10712
12 1212
•134 24
• .90 14

+.61 .80
'1.70 .90
*AO .20
.70 .70
4534 47
2334 231 1
+.05 .16
•15 __
.60 -115
64 64
114 114

'1.51 .90
1212 1212
1612 17
1518 1612
2534 27
.1. 112
'1.30 .40
• .20 .25
5 5
1 1

'al 114
..15 .20

183 183
483 834

--------162 
104 10412
59 5912

--------

____ ____
____ 

- - -112 113
20258 20258

78 -of
78 78
57 57
67 67
5278 5418
____ ____

   
 

_
13514 13514
6634 674

--------495 
 23 2312

17912 18278
86 87
--------50    

  4258 4278

_ ___ . 
_- 191 92

____ ___
--------585..
.534 4
334 354
8014 84
4414 45
99 99
____ ____

266 26412
32/4 3214
35 35

21 -21
3558 354
104 10514
__ - - ----
--------435 

 40 4034
____ _
1012 1114
____ _
11712 fio
8012 8012
11512 11512
312 312

--------668
____ _ . __
---- ----
____ ____
--- ----
____ ____

414 44
137 138
____ - _

3912 -3-9-12
. _ __ ____
____ __ 

- 
_

158 138
12614 127
12534 126
83 8314
734 734
1712 1712
____ 

-- 
__

69 6914
2912 2912
91 91

6 6
19 1912
58 58
--- - --__
____ ___

____ __
126 1-60
4812 4812

_ _ _ _ _ ...
-2 ----

*._-- .25  
'1.75 .80
6 614
5934 60
1634 17

1618 164
02 14

*.35 .50
'1.40 1
16 16
• .40 .50  
624 63

*105 10712  
1234 1234
+134 21i
*400 14

'1.61 .75  
• .70 .00  
*AO .20
'1.75 .85
46 471.1
2318 234
---- ---
•16 __

- -65 65
64 74
*14 112
'1.51 1
*12 1212
17 1712
Ms 173s
2512 2638
+1 112  
.30 .30
'1.20 .35
*44 5
1 il 1X.

•al 114  
.10 .10

Shares
141
327

242
1,090

47
80 

- _  
275
56
 29

1,300
101)
265
118

3,685 

65
5,200

340
4,489
7,891

1,070
_

100
___  _

938
___

100
165

4,050
265
105 

2,755
316

3,209
70
265
300.Glichrist

5.768,011ette
___  IGreenfield

1,380
___  _

105
60

1,5641 Massachusetts
1241
303

1,057 

____ -I
42
99 

175
682 

60
545
40

____  
10

215
577
270
505
350

_ _ _ _
1,506
180
686

1,085
475
100
35
58

70
I

1,620
205
90 

110
3,475
2,800
3,216

_
2,384
1,290

15.Franklin 
155
960

1Helvetla 
1,745

I
400
40
120

10
182

2,440
2,580

______
____ __

10
615
560
63011
100

2,020
2,585
2,720

350
50
20

1,160

656

Railroads. Par.
Boston & Albany 100
Boston Elevated 100
 Preferred 100
 181 preferred 100

26 preferred 100
Boston & Maine 100

Preferred 100
Series A let pref 100

  Series B 1s1 pref 100
Series C 1st pref 100
Series D lst pre! 100
Prior preferred 

Boston & Providence 100
East Maas Street Ry Co_ _100

1st preferred 100
Preferred B 100
Adjustment 100

Maine Central 1001
N Y N H & Hartford 1001
Northern New Hampshlre_100

 Norwich & Worcester pret_100
Old Colony 100
Pennsylvania RR 50
Vermont & Massachusetts_100

Miscellaneous.
 Amer Pneumatic Service 

Preferred 50
Amer Telephone Ss Teleg__100
Amoskeag Mfg No par

Preferred No par
Assoc Gas & Elec class A_.-__
Atlas Plywood tr ctls 
Atlas Tack Corp No par
Beacon Oil Co corn tr etts___.
Bigelow-Hartf Carpet_ No par
Coldak Corp., class A T C. . _
 Dominion Stores, Ltd_ No par
East Boston Land 10
Eastern Manufacturing 5
Eastern SS Lines. Inc 

Preferred No par
1st preferred 100

Economy Grocery Stores 

Edison Electric Illum 100
Federal Water Serv corn 
Galveston-Houston Elec_100
General Pub Serv Corp cum_
Germ Cred & Inv 1st pret____

Co No par
Safety Razor No par

Tap & Die 25
Hathaway Baking Corn 
Hood Rubber No par
1Kidder, Peab Accep A pref _100
Libby, McNeill & Libby__ _10
Loew's Theatres 25

Gas Cos_ _100
Preferred 100

Mergenthaler Linotype_No par
National Leather 10
Nelson (Herman) Corp 5
INew Eng 011 Ref Co tr Ws__

Preferred tr etts 100
New England Pub Serv 87 pre

Prior preferred 
New Eng South Mills_ _No par

Preferred 100
New Eng Telep & Teleg 100
No Amer Util let pf full pa1d__

1st pref 50% paid 
Pacific Mills 100
Plant (Thos G), 1st pref 100
Reece Button Hole 10
Reece Folding Machine. _ _10
Swed-Amer Inv part pref_100
Swift & Co 100
Torrington Co 25
Tower Manufacturing 
Traveller Shoe Co T C 
Union Twist Drill 5
United Shoe Mach Corp......25
Preferred 25

U 8 dr Foreign Sec 151 pref f pd
1st pref 75% paid 

Venezuela Holding Corp 
WaidortSys,Ine,new sh No par
Walth Watch el B com_No par
Preferred trust etre 100
Prior preferred 100

Walworth Company 
Warren Bros 50

1st preserred 50
26 preferred 50

Will & Demmer Candle com_ _ _
Mining.

Adventure Consolidated._  25
Arcadian Consolidated 25
Arizona Commercial 5
Binghames  Min  10
Calumet & Heels 25
Carson Hill Gold 1
Copper Range Co 25
East Butte Copper Mining_ 10

25
Hancock Consolidated 25
Hardy Coal Co 1

25
Island Creek Coal 1

Preferred 1
Isle Royale Copper 25
Keweenaw Copper 25
Lake Copper Co 25

La Salle Copper 25
Mason Valley Mine 5
Mass Consolidated 25
Mayflower-Old Colony 25
Mohawk 25
New Cornelia Copper 5
New Dominion Copper 
New River Company 100
Preferred 100

NIpissing Mines 5
North Butte Mining 10

. way Mining 25
Old Dominion Co 25
rd Cek Pocahontas Co No par
Quincy 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
Winona 25

171 .lan 7
81 May 10
9812 Apr27
109 Mar30
101 Jan20
51IgMar 7
56 Jan 22
7634 Jan 15
125 Jan 8
97 Sept 17
154 Aug 24
10412May 6
196 Jan 18
25 Feb 4
64 Feb 8
60 Mar 14
42 Apr 1
4712 Jan 13
4118 Jan 6
9212 Jan 13

127 Jan 4
122 Jan 4
63 July 1
107 Jan 6

214 Jan 3
1512 .190 12
14912 Jan 3
48 Jan 17
735s Jan 10
3634 Jan 25
5314June 9
7/2 Oct 4
1512 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

2312 Feb 14
.15 Sept 9
312 Jan 11
91 Jan 18
9714 Jan 26
.20 June 29

2 Apr 1
11512 Jan 4
90 Jan 5
40 Jan 6
354 Mar 28
15 June 22

x1414 Sept 15
1 Mar 4

10512 Jan 5
115 Jan 3
66 Jan 3
4 Mar 3
16 Aug 9
912SePt 2
50 Jan 3
28 Jan 3
83 May 3
74 Apr 30
412July 5
19 Oct 1
4012 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
.50 Sept 29
47 Feb 26
10412Sept 23
9 July 13
1 July 21

80 Jan 7

.50 Mar 28
80 July 5
.05 Sept 29
.25 May 3
3458June 22
1812June 24
.05 May 26
17 May 14
68 Apr 14
5 Aug 16
60 June 28
.40 Oct 5
1034June 29
11 Jan 4
1314 July 13
1812June 28
1 July 2

.15 May 9

.15 Mar 23
44July 14

.85 June 30

.50 July 11

.03 Mar 9

188 May 27
94 Jan 15
10312June 9
119 Sept 20
110 Sept 8
70 July 6
6912July 13
87 June 1
139 May 3
116 May 26
165 Apr 21
113 May 21
210 Sept 1
4312Sept 16
81 Oct 7
78 Oct 7
5912Sept 17
74 Mar 29
5834 Feb 16
103 Sept 7

142 May 17
13612 Oct 4
684 Oct 4
116 Jan 31

534July 30
2612Sept 14
18278 Oct 7
92 Sept 8
91 Sept 9
4314 Sept 26
59 Feb 10
12 Apr 7
2012 Jan 3
9334 Aug 29
5 Jan 3
98 Oct 5
334 Feb 3
734 Mar 17
84 Oct 7
4558July 29
9914Sept 1
15 Sept 131

267 May 23
33781une 20
3712 Oct 1
1512Sept 8
22 Snot 22
38 Mar 15
10914 Oct 1
1212Mar 2
13 Mar 14
47 Jan 3
9534 July12
1114 Sept 8
10 Jan 18

122 Sept 17
8012 Oct 7
116 Oct 4

438 Jan 20
314 Apr 16
.25 May 7
5 Mar 30

10012 July 2
104 July 23
314 Feb 23

878 Feb 281
140 Aug 10
95 Feb 29
50 Oct 1
44 Sept 9
4258 Jan 3
1612 Feb 10
14 Jan 11

127 Oct 6
13012Sep9 26
85 Sept 26
958 Jan 31
1812 Mar 22
1412 Jan 24
72 Sept 15
30 July 2
92 Oct 5
86 Sept 8
11 Apr 30
2712 Feb 23
60 Sept 14
80 Sept 16
118 May 20

2434 Apr 11
134125ept 26
50 Feb 16
54 Oct 1
174 Mar 15

.20 Feb 10

.89 Jan 15
1014 Jan 8
61 Sept 28
1714 Oct 4
.60 Apr 29
18 Sept 16
234 Jan 4

.80 Mar 17
1 July 1
1818Sept 9
.85 Jan 6
67 Sept 

6-107 Apr 13
15 Sept 16
278 Feb 4
118 Mar 18

.90 Apr 22
2 Jan 4

.85 Jan 3
112 Jan 11

474 Oct 7
24 Jan 20
.06 Feb 1
1978May 12
75 Feb 8
104 Feb 2
338 Jan 5
114 Jan 26
15 Apr 1
1812 Aug 19
194 Apr 22
27 Oct 5
312 Jan 14

.40 Jan 12

.50 Sept 6
778 Feb 24
2 Feb 2
2 Aug 24

.70 June 3

159 Jan
77 May
89 Feb
11212 Dec
9812 Jan
35 Mar
32 Apr
59 Apr
84 Apr
74 Apr
105 Jan
94 Apr

217512 Mar
28 Oct
5912 Apr
56 May
40 Apr
49 Sept
314 Mar
81 Apr

120 Apr
111 Jan

993-4 Mar

2 Nov
18 Dec
13912 June
4812 July
7212 Nov

5212 -Apr
814 Oct
14% May
74 Nov

ii May
112 Dec
312 Mar
44 Nov
34 Nov
9014 Oct
14 Nov

2207 Jan
_ - - - -.--
14 June
11 Dec
- - - - - -
3414 -Apr
8812 Mar
10 May

4514 -Dec
x93 Apr
612 Aug
6 July
80 Apr
65 Jan

1104 June
2 Aug
1512 Jan
.20 Ja
3 July

iii 13;3-oi
.50 Dec

2 Dec
11078 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
60 May

17 - -Jan
29 Jan
481s Nov
101 Sept

1234 May
44 Mar
39 AprI
42 Apr
1034 Augi

.05 Mar

.25 Marl
914 May
29 June
13l Junel
.10 Dccl
13 May
214 Oct

.25 Nov1

.27 Dec
14 Marl
.75 OctI
__ _
991-2 -Jan
912 Jun81

.50 Jar

.60 OctI

.80 June
134 Jan

.15 Dec

.40 Dee
30 Mar
1812 May
.05 Jan
18 Dec
45 July
5 July
2 Apr

.50 Jan
13 Dec
1012 Mar
1512 May
25 Dec
234 Dee

.15 Dec

.20 Nov
44 Oct

.25 Des

.40 May

.10 Sept

17512 Dee
8512 July
103 Dee
122 Jan
112 Jan
5812 July
6111 Dee
86 Dec
130 Dee
110 Sept
165 Dee
10712 Dee
20712 Dec
61 Jan
71 Jan
69 Jan
494 Jan
60 Feb
4838 July
9812 Dec

132 Dec
12.5 Sept

107 Dec

5 Jam
2414 June
15034 Feb
71 Jam
78 Feb

634 Jam
1714 Jam
2012 Jar
9812 Jar

if ii
312 Jar
738 Oct
8812 Jar
45 Jar
9912 Jar
26 Feb

250 Fat
- - - - ---•
27 Oci
17 Jar
--- ---•
4858 Jar
11312 Feb
14 Sep'

6834 Pet
96 Jul)
1084 Dec
1218 Jar
9412 Nos
7018 Feb

1110 Ma)
412 Jar

2912 Jul)
.95 Api
1012 Jar

idi iikii
8 Feb

28 Jar
11834 Fel
96 Feb
27 Feb
55 Jar
684 Jar
1714 Aug
2 Noi

110 Aug
11814 De(
72 Sepl

1512 Fet
534 Aug
30 June
135 Feb
90 Aps

-223-4 Oct
41 Dec
61 Dec
112 Dec

23 Jam
69 Dec
46 Dec
47 Feb
1712 Jam

.40 July
138 Aug

1234 Jan
5534 Jan
1858 Aug
50 Jan
20 Jan
4 Feb
114 Jan
114 July

2114 Jan
2 Jan
. _ 

-106-
14 Aug
278 Sept
138 My

24 Mar
258 Sept

.75 July
112 Jan

46 Oct
24 Aug
.20 June
25 Feb
72 Feb
1012 Dec
378 Sept

.50 Nov
20 July
15 Jan
25 July
3812 Feb
958 Jan
80 Jan
1;4 Mar
1134 Feb
2% Mar
.75 Feb
.40 .1012

• Bid and asked prices; no sales on this day. a Assessment paid. b Ex-etoek dividend. t New stock. x Ex-dlvidend. y Ex-rtghts. a Ex-dividend and rights.
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Boston Bond Record.-Transactions in bonds at Boston

Stock Exchange, 0 t. 1 to Oct. 7, both inclusive:

Outside Stock Exchanges

Bonds- •

Amer Cyanamid 58._ _1942
Amer Tel & Tel 48..._1929
58 1960 

AtIG&WISSL 59 195!)
Dixie Gas Co 6749_ - - -1937
East Mass Street RR-
454s series A 1948
55 series II 1948
6s series 1.) 1948

Hood Rubber 78 1937
Mass Gas 4555 1929
455s 1931
555s 1946

P C Pocah Co 7s deb 1935
Western Tel & Tel 5L 1932

Friday
Last
Sale
Price.

Week's Range
of Prices.

Lots. High.

Sales
for
Week.

Range Since Jan. 1.

Low. high.

  94 94
  994 993.4

105 105
  69% 7054

$1,000
3,000
2,000
4,000

94 Oct
9855 Jan
103% May
6834 Sept

94 Oct
9954 Oct
105 Oct
75 Jan

993,i 994 99% 11,000 9055 Sept 100 Sept

  7155 72 32,000 6455 Aug 71% Sept
7855 78 6935 18,665 69 Jan 80 Sept
  91 93 1.100 82 Feb 93 Oct
  10254 10234 1,000 101 Apr 104 Jan
  994 9955 1,000 9955 Apr 100% July
  100 100 3,000 9755 Feb 101% Aug
  10414 1044 3,000 1034 Mar 1044 Aug
  11551 1154 2,000 100 June 120 Aug
  100 101% 7,500 100 May 10254 June

Cleveland Stock Exchange.-Record al transactions at
Cleveland Stock Exchange Oot. 1 to 0 . 7, both in-
clusive, compiled from official sales lists:

Stocks--- l'ar.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Lou. High.

Sales
for
Week.
Shares,

Range Since Jan.].

Low. High.

Aetna Rubber corn .   2555 254
Amer Fork dr Hoe com 100   106 106
Amer Multlgraph com_ _ _* 26 254 26
Amer Ship Bldg corn ..100   110 11951
Allen Industries •   1154 12

Preferred •   3054 304
Bessemer Lim & Cern corn • 38 36 384
Buckeye Incubator corn_ _ •   49 5194
liyers Machine "A" •   41 4155
Central Alloy Steel pfd_ 100 109 109 10954
City Ice & Fuel corn • 3151 3134 3254
Cleveland-Cliffs Iron corn •   96 99
Cleve Elec Ilium pref 100   I 1 1 11154
Cleveland Ity corn 100 105 104 105%
Cleveland Stone corn •   60 60
Cleveland Trust 100  

30 
0Cleve Un Stkyds corn_ _100 110 

1059% 
31101

Cleve Worsted M com_100   29 
35

Dow Chemical com 8 100 100 100
Preferred 100   105 105

Elec Controller & Mfgcom*   62 62%
Faultlass Rubber com_ __ _• 4354 40 434
Fed Knitting Mills corn_ •   32 32

  158 160
106 106 106
107 10651 107

General Tire & Rub com_25   175 180
Glidden corn •   154 1554

Prior preferred 100 87 8615 87
Goodyear T & R pref _ _100 121 121 122
Grasselli Chemical corn _100   132 132

Preferred 10.) 107 107 107
Gt Lakes Towing pref. _100   106 106
Greif Bros Cooper'ge cora .• 42 39 424
Hanna (MA) 1st pref. _100 60 60 60
IIarbauer corn •   14 14
India Tire & Rub corn... .8 20 20 22
Industrial Rayon "A" _ _ _ _ • 104 10 11
Interlake Steamship corn_*   130 30 1331
Jaeger Machine corn 8  

3

Kaynee corn    32 32
Kelly Island 1.&T com _100 185 180 185
Midland Steel Prod • 70 6155 70
NI etrop Paving Brick corn 8 28 28 28
Miller Rubber pref__ _ _100 9974 994 100
Mohawk Rubber cont. •   22 22
Murray Ohio Mfg pref 100   95 95
National Acme com 10   5 55

•National Tile corn  36% 3654 364
Nineteen Hundred Washer
Common •   2755 28

Ohio Confection "A". _ _ _• 274 274 275
Ohio Bell Telephone pfd100 1114 1104 112
Ohio Brass "B" •  8254 834
Ohio Seamless Tube corn_•   33 33
Paragon Refining corn_ _25 83.4 84 855
Peerless Motor corn 50   21% 2151
Richman liros corn 8 285 283 289%
River Raisin Paper corn_ •   74 754
Rubber Svc Labs • 424 424 424
Selberling Rubber com_ • 3755 35 • 38i5

Preferred 163 1014 101% 1014
Sherwin-Williams corn_ _25 (10 5954 60

Preferred 100 1064 106 1064
Stand Textile Prod corn 100 17 1554 17
"A" preferred 100 6954 64 70
"B" preferred 100 37 354 37

Stearns Motor corn 8  4 4
Steel & Tubes Inc •   5134 32
Telling-Belle Vernon com_• 48 474 49
Thompson Prod corn "A" • 2454 2434 2451
Trumbull Steel corn • 114 11 1151

Preferro.1  100   784 7934
Truseon Steel pref 100   104 104
Union Mtge. lot pref ..l00   57 57
Union Trust 100 282 282 282%
White Motor Sec pref_ 100   10354 104
Youngst'n Sheet & T pf 100   108% 10854
Bonds-

Cleve-Akron Bag 88..1936 94 94 94
Firestone of Calif 5s_ _1942 9654 9654 9654

• No par value.

Firestone T dr R com_ _10
6% preferred 100
7% preferred 100

72
15

535
1,140
420
520

1,234
854
210
158

1.000
270
144

1,603
10
27
15

228
9
5

100
555
295
333
10

218
24
25
39
218
25
19
10

1,28
2
50
11

1,65
7
26
100
6
200
33
294
35
10

210
475

500
30
185
185
75
218
270

1,066
100
40

2,313
264
323
690
180
292
651
95
50

3,963
235
18
14
6
2
5
6
4

$2,000
10,000

17 June
1014 Jan
194 Apr
80 Jan
10 Aug
3054 Sept
3134 Aug
43 • Jan
35 Apr
1064 Feb
2354 Jan
74 Feb
108 Feb
9654 Jan
47 May
300 June
106 May
21 Mar
70 Mar
100 Feb
62 Sept
3551 Mar
28 Sept
117 Jan
1014 Jan
99 Feb
145 June
1535 Sept
84 Jan
100 Feb
127 Aug
1024 Apr
wog Jan
36% Sept
56 May
12% Jan
20 June
44 Jan

109% Feb
2755 Feb
23 Jan
132% Feb
61% Oct
22 Jar
98 July
15 Ma
94 June
454 Ma
33 Jun

25 Apr
254 Sept
1054 Jun
76 Jan
25 Jan
6 Apr
2154 Sept
1424 Ma
651 Apr
30% Jun
21 Jan
96 Jai
44 Feb
104 Sept
7 Feb
25 Feb
12 May
33-6 Aug
494 Apr
36 Mar
204 July
9% Jan
72% Feb
104 Oct
57 Oct
218 Jan
9955 May
106% July

94 Or
96'-4 Sep

26 Aug
106 Sept
27 Aug
11951 Oct
12 Oct
314 Aug
3854 Oct
53 Apr
42 Sept
109% June
34 Aug
115 July
111% Sept
10554 Oct
67 June
350 Sept
110 Aug
36 Sept
100 Aug
1064 Mar
6754 June
45 June
32 Oct
165 Sept
1074 July
107 Oct
180 Sept
21% Mar
100 June
122 Sept
134 May
109 Sept
106 Oct
42% Oct
664 Jan
14 July
3154 Jan
11 Oct
133 Oct
324 May
33 Aug
185 Oct
70 Oct
304 July
106 Feb
22 Sept
97 Oct
636 May
38 Aug

28 Oct
28 Sept
114 Mar
864 Sept
3454 Mar
994 July
32 Jan
29 Sept
84 July
424 July
3835 Sept
102% Sept
61% Sept
1064 Oct
17 Oct
70 Oct
37 Oct
834 Jan
55 Feb
49 Sept
2754 Sept
14 Aug
90 May
105 Sept
85 Jan
290 Aug
107 Apr
III May

95 June
9654 Sept

Cincinnati Stock Exchange.-Record of transactions
at Cincinnati Stock Exchange Oct. 1 to 0,.t. 7, 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.

Am Laundry Mach com.25
Amer Products pref •
Amer Rolling Mill corn_ _25

Preferred 100
Amer Thermos Bottle "A".

Preferred 50
Baldwin corn 100
New preferred 100

Buckeye Incubator 8
Carey (Philip) corn... _100

Preferred 100
Champ Coat Paper pref 100
Churngold Corporation_ _•

1074
24%

19054

50%
220

374

106 1074
2454 24%
664 67
113 1134
14 14%
44 44
190% 194
noti 1104
4934 5055
220 220
124 124
114 115
3655 38

2,094
100

1,012
91
290
875
14
10

1,014
6
15
28
20

99% July
214 Jan
44 Jan
11054 May
7 Jan
34 Mar
182 Jan
10634 Jan
44 Jan
190 Jan
11355 Jan
110 Jan
34 Jan

108 July
2755 Aug
78 July
114 June
1454 Oct
44 Oct
225 Mar
11054 Oct
53 Apr
230 Aug
125 Sept
115 Sept
45 Mar

Stocks ((Joncluded) Par

P id-au
1.6st Week's Range
Sole of Pr(ces.
Price. bow. Etch.

Sales
for
Week.
Shares.

Range Since Jan. I.

Low. High.

Cincinnati Car Co 50
CNO&TP  100

Preferred 100
Cincinnati Gas & Elec_ _100
One Gas Transporrn. _100
C N & C Lt & Trac corn .100

Preferred 100
Cincinnati Street Ity _ _50
Cinc & Suburban Tel_ _ _50
Cinc Union Stock Yds. _100
City Ice & Fuel •
Coca Cola "A" 
Cul By let pref 100
"13" preferred 100

Cooper Corp (new)...100
Crown Overall pref _100
1)0w Drug cam 100
Fugle-Picher Lead corn_ _20
Fifth-Third-Union Tr_ .100
First National 100
Formica Insulation 
Gibson Art corn •*
Globe Wernicke pref. .100
GoodyearTire prior pf 7%.
Gruen Watch pref 100
Hatfield-Reliance pref. _100
Hobart Manufacturing_ •
Jaeger Machine •
Johnston Paint pref___ _100
Kahn 1st pref 100
Kodel Radio "A" 8

Rights 
Preferred 

Kruger corn 
Lunkenheimer 
ManischewItz pre(
Nash (A) 
Mead Pulp corn 

26%

9955

07

46
11355

324
1054
103

4154
2434

0854

102%

100
104
71

20 71
10 135
8 2854

100  
100 118
• 61

Special preferred_ ..100  

Ohio Bell Tel pref 
National Pump corn__ _ 1_0100 1319144

Paragon Refining corn_ _25 83.4
Preferred 100  

Procter & Gamble corn. 1_20 180 21049
8% Preferred  

0

% p 
 100 98%

Pu6re011re8f%erreprdef 100  
Putman Candy pref._ A00  
Rapid Electra • 26
U S Can com * 43
Prefeeirr

11 S Playing Card 
100   10
10   115

U S Print & Litho com _100  30
Preferred 100 96% 138

11 S Shoe corn  
0 40 4 

600
10Vulcan Last Cam  
* 7 4

318
Preferred 100 10234 220

Whitaker Paper corn •   95
Preferred 100  71

• No par value.

Pittsburgh Stock Exchange.-Record of transactions
at Pittsburgh Stock Exchange, Oct. 1 to Oct. 7, both
inclusive, compiled from official sales lists:

1,388
15
25
850
30

214 Feb
315 Aug
103 Jan
964 Jan
11255 Jan
91 Mar
70 Mar
404 Jan
90% Jan
136 Feb
22% Jan
2754 Apr
96 Jan
96 Jan
63 Feb
100 Jan
334 Sept
25 Sept
30234 Apr
325 Jan
19 Jan
39% July
85 Jan
1214 Sept
9934 Jan
101 *Jan
26% July
28 Apr
9955 Feb
104 Oct
94 Jan
155 Sept

203.4 Jan
118 June
2654 Apr
118 Oct
100 Jan
61 Sept
9854 June
39 sent
106% June
6 Apr
65 Jan
177 Feb
180 Oct
99 Jan
111 May

88 Oct
25 Sept
38 Apr
97 Aug
85 Jan
55 June
87% June
5 Jan
31 Aug
10154 Aug
51 Jan
1004 Aug

2654 Apr
450 Sept
109 Oct
1004 Sept
140 July
99 Mar
78 Jan
484 Sept
1124 Sept
150 Aug
334 July
3451 June
105% Oct
1034 July
73 Mar
105 Feb
42 Oct
31 May
335 Aug
360 Oct
28% July
44 Feb
9954 Sept
122 Sept
116 Apr
105 Mar
38 July
3451 June
1024 May
104 Oct
75 Oct
3 Sept
7334 Oct
135% Oct
30 Apr
119 Aug
129 Mar
61% Sept
124 Apr
4151 Sept
114 Slay
954 July
88 July
204 May
180 Oct
101 June
11455 May
92 (rJuly
2654,isept
46 July
102 Mar
115 Aug
79 Aug
101 June
9 3 Aug
41 Sept
10251 ;Aug
65 elMar
101 ̂11 Sept

2535 2655
448 450
109 109
9955, 9954
136 413655
mu 07
7251 74
46 47
113 1134
145 145
31 3151
324 3255
10555 1054
103 103
70 70
101 10155
3635 42
2454 25
330 330
355 360
23% 2351
40% 41
984 9854
121% 1214
114 114
1014 10254
36% 37
30 30
100 10054
104 104
69% 75
2,15 255
69 734
12855 136%
284 28;5
118 118
118 118
61 6151
104% 10455
384 40
111 1114
8% 9
874 8734
215 220
180 180
98% 9854
1124 1124
88 88
25 26
43 43
100 100
11154 112
69 70
964 98
7 74
40 41
1024 10251
58 58%
1004 101%

92
89
658
17
10
65
115
22
45
10
12

4,269
1,570

6
30
20
395
131
52
42
120
215
45
26
7

4,295
20
118

3,938
179
25
10

179
115
724
209
220
20

1,159
100
504
10
4

1,349
5

Stocks- Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low, High

Sales
for
Week,
Shares.

Range Since Jan. 1.

Low. high.

Amer Vitrified Prod COM 50  21 21 150

t
v
a
S
g
t
i
g
g
E
W
a
t
g
g
s
g
E
s
t
n
g
w
a
v
a
s
t
t
 

X
 
X
 

X
 
X
 

0
000c,...mvr.07_,,ollmtor.No, 1

=
m
2
n
i a
c
o
c
=
=
m
 

n
2
..m.. 

Q
2
 

^
.
M
N
C
4
 

27 Jan
Am Wind Gi Mach con) 100 25 25 30 60 52 Jan
Arkansas Nat Gas com_ _10 855 755 855 2,882 914 July
Illaw-Knox Co 25 96 95 96 610 96 Oct
Byers (A Si) Co pref _ _ _100 111% 1114 1114 12 111% Oct
Carnegie Metals Co _10  1154 1174 850 1454 Sept
Columbia Gas & El corn_ •  9274 9254 30 98% June
Consolidated Ice pref _ _ _50  19 20 170 20 JanDixie Gas & CBI cum_ _ _ _. 11 104 11 930 11 OctFirst Nat Bank 100  312 312 5 312 Sept
Harb-Walker Refr com _100  155 165 150 165 OctHouston Gulf Gas 8  104 11 200 124 AprIndep Brewing corn 50  24 254 200 4 FebPreferred  50  3 355 190 6 FebJones & Laughlin St pf..100  12151 122 30 1224 JuneLone Star Gas 25 49 4855 51 11,225 51 OctNat Fireproofing pref.. _100  22 22 280 304 MarOkla Nat Gas ctfs of dep.. 22% 22 22% 1,340 2354 MayPenn Federal common_ •  7 755 1,000 8 SeptPitts Brew pref 50  10 10 110 1134 JarPitts Oil & Gas 5 354 34 351 100 355 Fel.
Pitts Plate Glass con' _ _100  215 221 337 270 Jac
Pitts Screw & Bolt Corp_ •  5354 5355 45 56% Sept
Pitts St Fdy Corp cum_ •  28 28 25 31 Apt

Preferred  100  834 8355 15 8355 Oct
Salt Creek Consul 011_ ..10  6 6 20 8 Fet
Stand San Nifg corn__ ..25 101 9451 101 4,332 101 Oct
Tidal Osage Oil 100 22 22 22 100 2655 Mai
Union Steel Casting corn.*  35 35 10 40 Am
U S Glass Co 25 1155 1154 12 200 1555 Jar
Waverly 011 Wks class A •  3354 33% 10 43 Fel
WesChouse Air Brake new• 4655 4634 4751 270

in
494 Sept
Inl XI..

• No par value.
Correction.-Sales of Pittsburgh Screw & Bolt corn, last week should have read52 low, 56 high; Columbia Gas & Elec. corn, should have read 9255 low, 93 high.

Chicago Stock Exchange.-Record of transactions at
Chicago Stock Exchange Oct. 1 to Oct. 7, both inclusive,
compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for

1Veek.
Shares.

Range Since Jan. 1.

Low, High.

Adams Royalty Co com_ •
All America Radio cl A5
Am Fur Mart Bldg pf _ _100
American Pub Serv pref 100
Am Pub UM Co par pfd 100

Prior lien 100
American Shipbuilding _100
Amer States Secur Corp A •
ClasslS •
Warrants 

Armour & Co (Del) pref 100
Armour dr Co pref 100
Associated Investment Co •
Auburn Ant& Co corn.. _25
Balaban & Katz v t c....25
Bastian-Blessing Co(com)
Beaver Board pf v t c_ _100
Bendix Corp cl A 10
Borg & Beck corn 10
Brach dr Sons (E J) corn_ _•
Bunte Bros corn 10

Preferred 100

100

88

115

85
66
3255
11455

234
38
5051
674
zo

19 193.4
7 7
99 100
984 9854
88 88
9455 9434
110 120%
455 555
455 5
55 54

85 8634
66 67
32 32%
11355 118
60 6055
2355 24
38 3834
504 5255
67 6934
20 2015
14 15

100 100

515
55
155
231
85
25

7,305
4,882
3,079
1,227

45
1,661
426

9,970
453
942
250

2,600
895
50
265
16

18 Aug
5 Apr
93 Apr
94 Jan
73 Jan
92 July
7934 Jan
2% Apr
3 Apr
54 July

8394 Aug
594 Apr
32 Sept
6851 Jan
5755 Aug
23 June
354 May
364 Jams
53 Jan
1835 Aug
14 Aug

100 Oct

324 Feb
1055 Mar

100 Sept
104 May
sus Jan
96 June
1204 Oct
555 Oct
5 Oct
1 Jan

9754 Feb
8655 Jan
3855 Feb
12255 Sept
63 Jan
26 July
46 June
.56 Sept
73 Sept
3534 Jan
2055 Jan
1004 July_
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Stocks (Continued) Par

Friday
Last
Sate
Price.

Week's Range
of Prices.

Low. High.

Sales
for

1Veek.
Shares.

Range Since Jan. I.

Low. High.

Butler Brothers 20 23 •
Cent D Pa Corp "A" pf_ •  
Celotex Co corn * 6934

Preferred 100  
Central Ill Pub Serv pref_*  
Central Ind Power pref_100  
Centre of deposit__ _100  

Central Pub Serv (Del) - -_• 1734
Central W URI corn_ _ _• 6754

Preferred • 9674
Prior lien pref * 10134

Chic City & Con By pt sh *  
Participation pref * 1414

Chicago Elec Mfg "A".....* 2151
Chic Fuse Mfg Co com_ •  
Chic N 8 & Milw corn_ _100 29

Prior lien pref 100  
Preferred 100 

Chic RapTran pr pref A 100 103
Chic By, part Ws ser 2.100 
Club Alum Uten Co * 3554
Commonwealth Edison 100 163
Consumers Co corn 5 8

Preferred 100 8354
Crane Co ccm 25 50

Preferred 100  
Cuneo Press A pref 50 53%
Decker (Alf) & Cohn, Inc.' 3151
Deere & Co pref 100 11634
Eddy Paper Corp (The) _ _• 32
El Household Util Corp_10 13
Elyria Iron & Steel com_25 5151
Empire G&F Co 7% p1_100 100
8% preferred 100 109

Evans & Co Inc cl A____5 42
Class B 5 42

Fair Co (The) corn • 3334
Fitz Simons & Connell
Dk & Dredge Co com_20 

Foote Bros (G & M) Co_ _5 1551
Godchaux Sug, Inc cl "B" • 354
Gossard Co ( H W) corn_ _ • 4134
Great Lakes D & D...100 191
Greif Bros Coop'ge A COM * 4234
Hubbard, Spencer, Bart-

lett & Co corn 25  
Illinois Brick Co 25 41
Illinois Nor Utilities p1.100  
111 Wire & Cable Co corn_10 29
Inland Wire & Cable Co_10  
Kellogg SwItchb'd corn. _10 1355
Kentucky CBI Jr cum pi 50 
Keystone St & WI corn 100  

Preferred 100  
Kraft Cheese Co corn_ .25 
Kup'helmer & Co (B) Inc_5  
La Salle Ext Cul,/ com_10  
Libby McNeill de Libby_10 11
Marvel Carburetor (Ind) 10 5051
Mer & Mfrs Sec Co pt pf100 19
Middle West Utilities....'113

Preferred 100 11334
6% preferred * 9234
Prior lien preferred. 100 12134

Midland Steel Prod corn_ _* 70
Midland Util 6% pr In.. 100 95
7% prior Ilea 100 104
Preferred 6% A 100  
Preferred 7% A 100  

Miss Val Util pr In pref___* 97
Morgan Lithograph corn.* 66
Mosser Leather Corp corn. * 2315
Nat Carbon pref 100  
Nat Elec Power A part..'  
National Leather corn... 10 351
National Radiator • 37
Preferred * 9754

National Standard corn..' 35
North American Car corn.* 33
Nor West URI pr In pf_ _100 100
7% preferred 100 9854

Novadel Process Co corn.  
Preferred 

Omnious vot tr ctfs * 1254
Penn Gas & Elec A corn  * 20
Pick Barth & Co part pt..*  
Pines Winterfront A com_5 54)4
Pub Serv of Nor ill corn _ _* 153
Pub Serv of Nor 111 com 100 15254
6% preferred 100 
7% preferred 100 

Q-R-S Music Co corn _ _* 3834
Quaker Oats Co corp....* 245

Preferred  100 111
Reliance Mfg Co pref. _100  
Reo Motor Car Co 10 2414
Sangamo Elec Co • 33

Preferred  100 
Sears, Roebuck, common.* 7534
So Cities URI class A corn.' 
So Colo Pr Elec A com_25 
So'w G & El Co 7% p1_100 9914
Stewart-Warn Speedom__• 7234
Studebaker Mail Ord corn 5 9
Swift & Co 100 12654
Swift International 15 2534
Thompson (.1 com 25 5934
United Biscuit class A...* 50
United Light & Power-

Class A preferred * 95
Class B preferred • 555$
Common class A new..' 15
Common class B new..' 19%

United Paper Bd corn_ .100 21
U S Gypsum 20 104
Vesta Battery Corp com_10  
Wahl Co common • 1234
Ward(Montgomery)&Co 10 83g

Class A  117
Waukesha Motor Co corn.'  
Wolff Mfg Corp corn....'  
Wolverine Portland Cem 10 7
Wrigley (Wm Jr) Co corn.* 62%
Yates Machines part pfd.' 17
Yellow Trk & Cch Mfg B 10  
Yellow Cab Co Inc (Chic) * 4334

Bonds-
Allied Owners 1st 65..1945
Cairo lidge& Fer 1st 6 )0'47
Chicago City By 55__ _1927

Ctfs of deposit 1927
Chic City & Con Rys 55.27
Chicago Rys 59 1927

lot M ctf of dep 5s _ _1927
55 series A 1927
5s series B 1927
Purchase money 55_1927

Commonw Edison 59_ _1943
Fed Util (Md) 1st 5345 1957
Fed P N Co tat 65 "A" 1937

84)1
6454

4454

99

22% 24%
24 24
6951 7651
88 8851
92' 9251
92 92
91% 91%
17% 17%
63 69
96% 96%
100% 101%
154 151
14 1455
20 21%
35 35
29 29
99)1 100
66 6634
102% 103
3 3
35 36%
157 163
8 815
82 84)1
50 5151
118 118
52 53%
31 31%
116% 11651
30 32%
13 1354
51% 51%
9954 100%
109 10911
42 4251
41% 42%
33 33%

33 3334
15 15%
3% 3%
4154 42%
188 200
39)1 4351

8,050
810

1,640
89

- 190
55
20
10

2,585
1,145
172
50

2,810
325
100
50
131
45
90
110

3,255
530

1,600
571
488
30
179
440
165
336
735
200
288

1,695
660
900

3,025

125
1,621
100

2.805
3,295
4,740

63 63 10
40% 4234 2,300
96% 96% 10
29 29 100
28 29 215
13 13% 5.867
51 51 50
83 83 51
96 96 25
50% 53 360
42 42 49
4 4% 310
1034 11 4,702
4851 4934 2,525
19 19 325
112 11354 1,320
11134 113% 1,640
91 92)4 590
12054 121% 282
5351 71% 5,095
9411 95 20
14 105% 331
9151 9154 110
10151 102 52
97 97 15
66 6734 3,810
2334 2351 34
138 138 2
25 25% 675
314 354 1,188
37 38 1,550
97 98 860
35 3554 1,100
3211 3334 440
9834 100 375
97 9854 192
8% 9% 325
26% 26% 100
12% 12% 300
19% 20 300
21 22 110
5451 5534 741)
145 153 67
143 153 165
10654 10634 32
117% 11751 10
3651 3854 265
245 250 130
11034 111 150
100 100 50
2254 2474 9,730
32 3351 1.150
107 107 60
7554 79 29,250
32 54 3254 25
26 26% 425
97 9954 150
71% 7454 41,100
9 9% 623

126 12754 1,080
24% 25% 8,200
58% 6051 3,225
4951 5034 1,655

95 9554
5551 55%
1454 15%
19% 19%
21 23
10334 10854
2851 2851
12 13
82 85%
117 117
53 54
1% 1%
614 7
61 64%
17 17%
3351 34
41 45%

99 99
99 99
85 85
84 8454
64% 64%
82% 8251
82 83H,
64 65
4454 44%
47 49
106% 107
94% 94%
99 99

283
100

4,375
200
275

7,835
50
925

22,600
100
45
200
115

8,660
705
125

15,920

$5,000
3,000
1,000
9,000
3,000
4,000
5,000
10,000
15,000
9,000
10,000
2,000
5,000

17 Jan
24 June
69g Apr
86 Aug
8854 Jan
85% Jan
85% Jan
15% July
5651 Jan
9214 Jan
98% Jan
h Jan

354 Jan
20 Aug
30 Jan
27 Sept
9854 June
63 July
102 May
yi Feb

33 July
138 Jan
5% Apr
69% Feb
47 Apr
117 Feb
49% Mar
25 Mar
106 Jan
20 Apr
11 Jan
51% July
9254 Mar
10051 Mar
38% Jan
24% Jan
21% Mar

2654 Apr
12 Jan
3 Jan
31% May
140 Mar
35% Sept

59 Aug
39 Sept
92 Jan
24 Mar
26% Aug
11% Sept
505$ Apr
45 Mar
88% Mar
41 Feb
36 Jan
4 Oct
851 June
41 May
17 June
108 Apr
110% Jan
91 Oct
117% Jan
38 Apr
92% May
97)1 Jan
91% Oct
96% Mar
96 S pt
58 Jan
11 Jan
130% Feb
22 Sept
214 Apr
37 Sept
97 Sept
3054 Jan
2214 Jan
95% Sept
9434 Mar
8 June
21% July
1151 Mar
19 Jan
1934 Jan
40 May
14051 Jan
132 Jan
10154 June
11231 Apr
32% Jan
175 June
107 Jan
98 July
1914 Mar
29 July
10251 July
52 Jan
25% Jan
25 Sept
9451 Jan
5414 Mar
5% June

11551 May
1854 Mar
40 Apr
3954 Jan

87 Jan
50 Jan
1254 Mar
15 May
16 Feb
9051 Aug
2651 Sept
8% Jan
67 May
112% Mar
3454 Mar
1% Aug
5 Feb
51 Jan
14% Sept
2554 Mar
3751 Aug

99 Oct
9751 June
75 Jan
81% Aug
52% Jan
7434 Jan
74% Jan
58 June
35 Jan
29 Jan
10254 July
9454 Sept
99 July

243.4 Oct
27% May
8634 June
92 June
95% Jan
95 Aug
94 Aug
18 May
69 Oct
97% Apr
10414 July
2% Jan
19% June
26 Mar
3551 Aug
36% Jan
10114 May
72 Feb
10454 Feb
6 June
3614 Sept
163 Oct
854 Aug
8451 Oct
53 Sept
121 May
54 May
32 Sept
119 Aug
3251 Oct
15% May
55 Aug
100% Sept
my, Sept
46 Sept
46 Sept
3551 Aug

34
15%
4
56
200
4351

July
Sept
Mar
Jan
Oct
Oct

70 Jan
43% July
97 Feb
29 Oct
29 Oct
19% Mar
52 July
83 Oct
97 Sept
63 Feb
50 Aug
9 Jan
11% Aug
5151 Sept
31 Jan
117% Mar
11354 Sept
(1434 Sept
122% Aug
7151 Oct
96 Sept
10751 Sept
9234 May
10351 Sept
07 Oct
68% Mar
24% Sept
13951 Aug
25% Oct
414 Jan
3054 Sept
98 Sept
3834 July
34 Aug
101 Jan
100 Feb
914 Sept
2714 Feb
17 June
21 Feb
28 June
55% Oct
153 Oct
153 Oct
106)4 Sept
117% Sept
43 Aug
250 .Sept
113 May
100 Oct
24% Oct
3451 Sept
10754 Aug
79 Oct
33 June
28 Mar
100 Sent
74% Oct
1051 July

130 Sept
26 Sept
6054 Oct
52 June

0734 June
57 Sept
17 June
24 Aug
2334 Sept
11051 Sept
37 Feb
1754 June
85% Oct
117% May
55 Sept
6% Feb
7)1 July
64% Oct
27% May
40 Aug
45)1 Oct

99
100
88%
88
73%
8634
84%
71
5111
51%
107
94%
99

Oct
Aug
June
June
June
Mar
July
May
June
June
Oct
Sept
July

Bonds (Concl,ded)-

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range Since Jan. 1.

Low, High.

Holland Fur Co deb 65 1936
Eons° 0 Cost it1351s 1931
Jewelers Bldg (Chi) let 613'50
Metr W Side El 1st 45_1938
Peoples G L C ref g 58_1947
Public Serv 1st 5558-1962
So Gas Util 6%5 "A".1939
St Louis G & C 1st 65_1947
United Pub Util 1st 65 A '47

100
107

103%

100 100
105% 107
100 100
7854 79
103% 10351
107% 10751
99 99
97% 9754
99% 9914

200
12,600
2,000
2,000
1,000
1,000
5,000
2,000
7.000

96 Jan
96 Jan
100 Sent
7911 Sept
101% Apr
105% Mar
99 Oct
9751 Sept
9851 June

11051 May
11051 May
100 Sept
80 Apr
103% Oct
107)4 Oct
99 Oct
97% Sept
101 May

* No par- value.

St. Louis Stock Exchange.-Record of transactions
at St. Louis Stock Exchange Cc'. 1 to Oct. 7, both
inclusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale

Price,

Week's Range
of Prices.

Low. High.

Sales
for
Week,
Shares.

Range Since Jan, 1.

Low. High.

Bank-
Merchants-Laclede Nat 100  282 282 10 279 July 284 Jan
Nat'l Bank of Comm. _100  153 153 10 150 July 163 Jan

Trust Co.-
Mercantile Trust 100  42834 430 75 427 July 432 Sept
Mississippi Valley Trust100 300 300 300 58 285 June 301 Sept

Street Railway-
St Louts Pub Service._ .' 2911 2954 3051 670 1834 Mar 3074 Oct

Miscellaneous-
mer Credit Indemnity_25  62 62 25 50 May r2 Oct

Aloe common 20  3551 3554 10 32 Feb 37 May
Preferred  100  10134 10151 5 10054 Mar .04 July

Boyd-Welsh Shoe * 40 40 40 2 37 May 42 Feb
Brown Shoe common__100  43 4551 145 3111 Mar 4614 Sept
Burkart common * 21 21 24 217 15 Aug 25 Sept
Preferred  * 2454 2411 2534 457 24 Sept 26 Sept

Central C & Coke com_100  50 50 20 50 Oct 50 Oct
Certain-teed Prod let pf100 114 114 114 5 105 Feb 114 Oct
Century Elec Co 100  150 162 33 114 May 162 Oct
Coca-Cola Bot Sec 1 18 16 18 140 1354 Apr 1851 Apr
Ely & Walker D G com__25  3251 33 167 3034 July 3851 Apr

1st preferred 100  112 112 5 111 Feb 116 May
2d preferred 100  89 90 20 87 July 92 Mar

Elder common • 18 1851 107 18 Oct 1931 June
 100  66 66 6 6234 Aug 8854 June

Fred Medart Mfg pret_100  101 101 7 99 Jan 10354 Sept
Fulton Iron Wks corn....'  11 11 20 8 June 1334 June

Preferred  160 59 59 20 45 June 60 Aug
Globe-Democrat prof_ _100  1143.4 11451 5 114 May 11634 Jan
Hamilton-Brown Shoe_ _25 34 34 35 290 333.4 July 40 Mar
Hussman Refr corn * 3014 3054 30)4 1 30% Sept 36 Jan
Independent Pack com_ •  21 21 5 20 May 25 Feb
Internat'l Shoe common...* 205 202 206 230 158 Feb 21634 Sept
Laclede Gas Light pref_100  103 103 45 06 Jan 140 May
Laclede Steel Co 100 180 180 180 10 165 July 185 Jan
McQuay Norris •  2034 2051 150 1854 Jan 2154 Jan
Mo-Ills Stores COM * 15% 15% 650 13 Aug 1651 Sept
Mo Portland Cement_ ..25  4054 42 50 373.4 Sept 54 Apr
20% paid 25 41 39 4154 721 37 Sept 4151 Oct

Nat Candy common__ _100 98 98 985.1 210 84 Feb 11054 June
Pedigo-Weber Shoe *  36 3651 20 35 Sept 3751 July
PJar Wave I dr F Co....* 32 32 3234 290 2951 Aug 34 Apr
Rice-Stix D Gds com__ • 2254 22% 23 180 1934 June 2414 Sept

1st preferred 160 111 111 111 35 10554 Jan 111 Oct
2d preferred 100  100 100 65 99 July 100 Oct

3cruggs-V-B D G com__25  163.4 17 84 16 Aug 2234 Feb
let preferred 100 7254 72 73 103 72 Oct 84 Mar

kullin Steel pref * 3334 3154 3354 210 3114 Oct 39 Mar
k'curities Inv corn • 34 34 34 180 34 Oct 40 Feb
3lieffield Steel common..' 2851 28 2954 145 2534 Feb 3034 Sept
3kouras Bros "A" *  3854 3851 10 32 Aug 48 Jan
Twestern Bell Tel pfd..100 11714 117 11754 167 11434 Mar 119 June
3t Louis Car common_ _ _10  1734 1711 55 1634 Apr 1854 June
Aix Baer Fuller *  29 29 10 26 Aug 3111 Jan
Wagner Else common...' 30 30 3054 270 1831 Jan 3914 May
Preferred  100 87 87 87 10 68 Fen 90 June

Waltke common * 77 75 77 225 5151 Jan 8654 Mar
Wabash Tel pref 100  10554 10555 12 103 May 106 June

Mining-
Donsol Ld & Zinc "A"..'  12 12 110 12 Oct 17 Jan

Street Railway Bonds.
Z St L & Sub Co 5s. _ _1932 94 9354 94 $6.000 8634 Jan 94 Oct
It L & Sub Ry- '
Gen mtge 5s C-D__ _1923  85 8654 10,000 80 Feb 88 Sept

Jnited Rye 48 1934 8251 8234 82% 8.000 7554 Mar 84 July
45 C-D 1934 82 8251 17,000 7554 Mar 8351 Sept

Miscellaneous Bonds.
lcullin Steel 65 1941  .. . .-__ - ......

9834 99 10,500 9811 Sept 101 Apr

• No par value.

San Francisco Stock and Bond Exchange.-Record of
transactions at San Francisco Stock and Bond Exchange

1 to Oa. 7, both inclusive, compiled from official
sales lists:

Stocks- Par.

A' f ILL IAg

Last
Sale
Price.

Week's Range
of Prices.

Low, High.

UM..

for
Week,
Shares.

Range Since Jan, I.

Low. High.

American Trust Co 35154 35054 355 95 300 Jan

l
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t
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t
t
g
t
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t
t
l
t
M
i
g
g
Y
l
g
Y
r
a
n
t
i
g
N
 

X
M
 

X
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0
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u
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.
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.
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1
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.
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0
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0
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Anglo Calif Trust Co 354 354 354 10 338 Jan
Anglo & London Paris N B 219 218 219 177 195 Jan
Dancitaly Corporation_ _ _ _ 11374 10551 118 76,527 8914 Aug
Bank of California, NA_  25534 260 35 245 May
Bark of Italy 248 23734 249 53,267 171 May
Calumba Sugar corn   soy, 81 120 08 Apr

Preferred   833i 8454 50 80 Apr
California Copper 3.50 3.50 3.50 200 2 June
California Cotton MM.__ 4274 4234 4234 10 20 June
California Packing Corp_ _ _ 6551 6434 66 1,647 61 Apr
Calif Petroleum com 2034 2054 215.4 2,178 2014 Oct
Caterpillar Tractor 4634 44% 49% 81,647 26)1 Feb
Coast Co Gas & El Ist pref_  96% 97 32 94 Jan
Crocker First Nat Baal( _ _ _ ...... 335 335 5 305 Aug
East Bay Vi ater "A" pref__ 97 96% 97 375 9554 June
Emporium Corp, The 30 30 32 1,235 30 July
Ewa Plantation Co 41 401 235 4054 Sept
Fageol Motors, corn   325 325 30 225 Apr

Preferred 614 7 425 5 Jan
Federal Brandeis 19 17% 19 6.700 934 Feb
Fireman's Fund Insurance_ 97 9254 97 1,600 88 Mar
Foster & Kleiser, com 1351 1334 1354 230 12 Apr
Great 1v estern Power, pref 10394 10234 10334 555 101 June
Hale Bros Stores 33 3214 3334 4,460 30 June
Hawaiian COM'l & Suga:„ 493-4 4914 51)4 250 48 Apr
Hawaiian Pineapple   45 5151 882 45 Oct
Hawaiian Sugar 4314 44 25 4034 Jan
Home Fire & Marine Insur 34 3354 34 665 2834 Mar
Honolulu Consol 011 35 3434 3574 1,440 3334 Apr
Hunt Bros Pack "A" corn_ _
rninnio Thanifir illmon ...f...

23
27,..t.

23 23
'.11% W 3844

245
2.270

23 June
3111 Apr
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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.

Key System Tran, prior pf  10 10 12 10 Oct 65 Jan
Preferred 6 6 247 511 Jply 3114 Jan

Langendorf Baking 1211 1294 575 1256 Sept 12% May
LA Gas .is Electric pref.  103% 10336 10394 305 9834 Jan 10434 July
Magnavox Co 25c 20c 254 1,100 20c Aug 75c Feb
Magnin (1). COM 1934 1814 1911 325 1611 Apr 2811 Jan
Nor Am Investment pref_  95 96 55 9291 Jan 97 Sept
North American 011 3711 365% 3794 1,695 2814 Apr 48 Feb
Oahu Sugar   3651 3634 30 35 Jan 39 June
Onomea Sugar 4334 4234 44 100 40 Jan 44 June
paauhau Sugar Plantation  10 10 175 10 Oct 1291 Sept
Pacific Lighting Corp corn_ 705 600 730 .534 311 Feb 730 Oct
6% preferred 102 10134 102 715 97 Feb 10354 July

Pacific Oil   1.25 1.25 100 1.05 June 1.75 Jan
Pacific Tel & Tel, com_ _ _ _ 15934 157 160 1,820 123 Mar 160 Oct

Preferred 115 113 11534 50 102 Mar 116 July
Paraffine Co's. Inc, com 7216 7034 7694 19,013 5394 July 13931 Mar
Phillips Petroleum, com 3634 3651 4111 505 3614 Oct 5934 Feb
Plggly Wigg W States "A" 2391 2391 2331 150 1916 Jan 24 Sept
ltig'n Whistle, prof 16 16 490 1591 Jan 165% July
Richfield 011 1834 1794 183% 2,147 14% Mar 2634 Jan
St J Lt & Pow prior prof   10994 11011 95 10656 Jan 11151 Aug
"B" 6% preferred 10231 10291 15 97 Jan 103 Sept

Schlesinger (B F) "Acorn 21 21 2136 160 20 Apr 23% June
Preferred   9194 92 150 89 May 94 Aug

Shell Union Oil, corn 2534 2516 2591 5,013 2516 Oct3194 Feb
Sierra Pacific Elec. pref.....  92 02 20 87 Jan 923% Feb
Southern Pacific   12134 124 270 10634 Jan 125 Aug
Sperry Flour Co, corn   5794 6094 490 44 Jan 65 Sept

Preferred   9894 99 35 9294 Jan 9994 Sept
Spring Valley Water 10231 10294 10231 445 10194 Jan 10811 Mar
Standard Oil of California_ 5394 53 5311 9,953 5094 Apr 6031 Jar
'rexas Consolidated Oil_   50c 50c 200 400 May 05c Fet
Traung Lablc & Litho Co__  2011 21 100 20 May 2194 FCC
Union Oil Associates 40 3996 4094 3,565 3791 Apr 5694 Jar
Union Oil of California _ .... 4191 41 4194 3,736 3911 Apr 5694 Jar
Union Sugar, corn 911 934 1136 615 911 Oct 19 Jar

Preferred   25 25 45 25 Oct 27 Mal
Waialua Agrlcul Co, Ltd__ 45 4.5 45 110 3734 Jan 4596 Oci
Wells Fargo Ilk & Union Tr 305 294 305 54 260 May 305 Oc
West Amer Finance, pref_ _ 614 636 7 600 5 July 994 Jar
Yellow & Checker Cab..._ 811 811 811 1,345 8 Aug 934 JarZelierbach Corporation _ _ _ _ 3611 3516 3631 5.385 28 Jan 37 Sep

o

• No par value.

Philadelphia Stock Exchange.-Record of transactions
at Philadelphia Stock Exchange, Oct. 1 to Oct. 7, 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 * 1614 14 1831
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.
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10 May 1854 Oct
Alliance Insurance 10 66 64 67 48 Feb 67 Oct
American Stores • 6511 6494 6594 623% May 7314 Jan
Bank of N A & Trust_ _100  410 415 410 Oct 415 Oct
Bell Tel Co of Pa pref_100 11431 114 11491 11231 Jan 1155% SeptBuff & Susq pref 100  51 51 42 Feb 52 May
Cambria Iron 50  4111 4191 4094 Mar 42 Mar
Congo' Traction of N J_100 5694 5616 5631 3511 Jan 6415 May
Curtis Publishing Co com _•  218 218 177 May 22031 Sept
East Shore C. & E 8% p1.25  2731 2831 26 Jan 2831 Oct
Electric Storage Batt'y _100  7214 7311 6315 May 791.4 Jan
Fairm't Pk Trans Co com.• 956 911 915 511 Mar 1231 JuneFire Association 10 67 64 67 51 Mar 67 Oct
Giant Portland Cement 50  48 48 48 Oct 93 Jan

Preferred_ _ 50  4294 43 34 Jan 4831 Jan
Horn de Ilard't(Phila)com • 220 220 230 208 May 261 Jan
Horn & Hard't (NY) com •  54 5594 5034 Apr 5611 June
Houston 011   1713% 17531 17131 Oct 17551 Oct
Hunt & Ilrd Top Mt RR 50  2 2 116 Jan 2 Feb
Insurance Cool N A_ _10 7791 7334 7731 5131 Jan 7731 Sept
Keystone Telephone.. _ __50 3 3 3 234 July 5 Jan
Keystone Watch Case_ .•  86 86 76 Jan 90 May
Lake Superior Corp_ _ _ _100 234 234 3 154 Jan 311 July
Lehigh Coal & Nav 50 10754 107 10931 10594 June 11994 Jan
Lehigh Pow Sec Corp corn • 2031 2031 2194 1531 Jan 2131 Oct
Lit Brothers 10  2331 2394 23 May 28 Jan
Manufactured Rubber_ _10  36 1 96 Apr 196 Apr
Mark (Louis) Shoes Inc...' 1994 18 2036 1231 Mar 21 June
Penn Cent L & P cum pf__* 77 7694 7734 7531 Aug 7794 Sept
Pennsylvania RR 50 6694 68 5991 Jan 6831 Jan
Pennsylvania Salt Mfg_ .50 8934 8211 92 7451 Aug 92 Sept
Phila Co (Pitts) 6% pt. _50  52 5234 4934 Jan 54 Sept
Phila Dairy Prod prof 93 90 93 90 Sept 93 June
Phila Elec of Pa 25 5434 5431 5634 4611 Feb 5811 Sept
Piffle Elec Pow rcts 25 2031 2016 9 Jan 2014 Sept
Phila Rapid Transit_ . _ _50 54.% 5451 5431 52 Apr 5534 June
7% preferred 50 50 50 5074 50 June 5251 June

Phila & Read C & I Co...  4216 4231 3711 July 47 Mar
Phila Traction  50 5631 555% 5694 53 Mar 69 Mar
Phila & Western Ry _ __ _50  1131 1134 1034 Sept 1594 Mar

Preferred  50 3516 3411 3554 33 Aug 39 May
Shrev El Dorado Pipe 1...25 1711 1734 1834 173% Oct 2496 Jan
Stanley Co of A merica_ . _ • 653% 65 6531 6451 Aug 9011 Feb
Tono-Belmont Devel_ . _ I 114 134 116 1 Aug 231 Mar
Tonopah Mining 1  2 29ot 1 Sept 29.4 Apr
Union Traction 50 3794 3734 3836 36 Jan 3914 Mar
United Gafi 

Improvt_- 
_50 11194 111% 11516 89% Feb 11811 Sept

U S Dairy Prod class A'  32 32 2894 Feb 35 June
Victor Talk Mach com*  35 35 3214 July 41 Apr
6% cumul Prof •  89 Si) 8711 Jan 9634 Apr

West Jer dr Sea. Shore RR50 42 43
r. r.

40 Jan
s•--

4734 Mar
c'3"--

Bonds-

Friday
Last
Sale
Price.

IWeek's Range
of Prices.

Low, High.

Sales
for
Week.

Range Since Jan. 1.

Low, High.

Amer Gas & Elec 5s_ 2007  98 101 53,400 95 Feb 10111 Juno
Consol Trac NJ 1st 5s 1932  86 86 8,000 62 Jan 89 May
Elec & Peoples tr ctfs 48.'45 5851 58 59 6,850 54 Jan 69 May
Keystone Telep lot 5s.1035 9734 96 9711 18,000 93 Feb 97% Sept
Lake Sup Corp Inc 58.1929 9 7 9 5,500 5 May 11 Sept
Peoples Pass tr ctfs 48.1043  63 63 1,000 62 Aug 71 Jan
Phila Co stpd s f & red 58'51  102 102 1,000 7911 Jan 102% May
Ph ila Flee (Pa) 1st s f 4s '66  93 93 2,000 8711 Feb 93 Oct

1st lien & ref 5s____1960 10556 ioog 10556 7,000 103 Jan 10631 Sept
1st 5s 1966 10691 106 107 22,000 103 Jan 107 Sept
1st lien & ref 5118_ _1947  10711 107% 11,000 10316 Feb 10794 Oct
1st lien & ref 5165_ _1953  10734 10794 2,000 105 May 10711 Sept
1st lien he ref 6s_ _ _1941  10734 10734 5,000 10611 June 10831 Aug

Phila Elec Pow Co 594s.'72  105% 106 24,000 103 Jan 106 Sept
United Rys & El (Balt) 48'49  64 6431 21,000 63 Jan 79 Mar

No par value.

Baltimore Stock Exchange.-Record of transactions at
Baltimore Stock Exchange Oct. 1 to Oct. 7, both in-
clusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for Range Since Jan. 1.

1Week.
Shares. Low, High.

Arundel Corp * 48 4496 49
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3134 Jan 49 Oct
Atlan Coast L (Conn) _ _ _ 50 257 258 230 Jan 265 July
Bait G Commercial Bk_100 15194 153 13716 July 153 Sept
Baltimore Trust Co_ _ _ _50 165 164 169 12956 Feb 169 Oct
Baltimore Tube pref_ _100 2494 25 22 Sept 3611 Jan
Black & Decker corn 2234 22% 27 1111 July 27 Oct
Canton Co corn * 300 300 250 Jan 300 Oct
Central Fire Ins 10 3514 3534 26 Jan 37 Feb
Century Trust 50 202 200 202 170 Jan 215 Sept
Ches & Po Tel of Balt pf100 11715 11691 11714 115 - Jan 118 Sept
Citizens National Bank_10 55 5434 55 49 Jan 5954 Sept
Commerce Trust 50  65 65 53 May 6614 Sept
Commercial Credit • 18 1731 1831 14.5i June 29 Feb

Preferred 25 2231 23 1911 June 2331 Sept
Preferred B 25 2294 225% 23 1834 June 2356 Sept
611% lot preferred_ _100  82 82 7134 Aug 84 Sept

Consol Gas EL & Pow_ _ _* 6751 6611 71 51 Jan 71 Oct
8% preferred sec A,..100 12734 127 12794 127 June 13011 Aug
7% preferred sec B _ _100  116 116 11251 Mar 117 Aug
6 % % pref ser C 100  113 11331 11016 May 11434 Aug

Consolidation Coal_ _ _100 33 33 35 2994 July 3634 June
Continental Trust 100  325 325 240 Mar 335 Sept
Crooke (J W) prof 51 51 50 July 51 Mar
Drovers & Mech Bank_   395 395 39534 July 425 June
Eastern Rolling Mill * 23 23 2451 21 Mar 33 May
Equitable Trust Co 25 101 100 101 71 Feb 115 Sept
Fidelity & Deposit 50 23994 23894250 13516 Jan 278 Sept
Finance Co of Amer A _ _ _• 1194 1194 1194 934 Jan 12 Sept

Series B   1196 1194 911 June 117-4 Sept
Houston 011 corn v t c. _100  95 95 89 Feb 131 Selg

Preferred v t ctfs_ _100  95 95 86 Jan 9934 Jun(
Humphreys Mfg Co •  29 20 25 Jan 31 Sept
Mrs Finance lot pref_ __ _25 2116 2134 2194 18 Sept 2211 Sept
2d preferred 25  20 20 1611 Apr 22 Jar

Maryland Casualty Co_ _25 158 155 159 98 Jan 171 SeP1
Maryland Mtg Co corn _ _* 23 20 23 1714 Feb 24 Mat
Merch & Miners Transp_ _* 4716 4634 4715 3794 Apr 48 AM
Merchants Nat Bank _ _ _10 31 3094 3134 2611 Mar 3311 AM
Monon W Penn PS pf _ _ 25  2511 26 2331 Mar 2694 Au
Mortgage Security 2d Pf100  75 75 71 Sept75 Oc
Mt V-Wood Mills v t p1100 95 9334 95 7811 Jan 9531 Sep
National Un Bank of Md..  230 230 207 Juno 230 Oc
New Amsterd'm Cas Co_10 73 71 74 5211 Jan 76 Sep
Northern Central Ry_ __50  85 85 81 Jan 8514 Jai
Old Town Nat Bank_ _ _10 7 7 894 654 Sept1234 Jai
Penns Water & Power..,.,' 68 673% 7356 4794 June 7311 Oc
Silica Gel Corp corn v t c _*  19 20 15 Jan 2011 Sep
Un Port Rican Sug cora •  40 41 3631 May 51 Sep
Union Trust Co 50 310 310 310 240 Feb 310 Sep
United Rye & Electric _ _50 18 18 19 1674 Aug 24 Jun
U S Fidelity & Guar_ _ _ _50 340 340 350 205 Feb 366 Sep
West hid Dairy Inc corn... 52 48 52 4715 Aug 5314 Jun
Western National Bank 20 4234 4231 3391 Jan 44 Sep
Rights-

New Ams Cas rights W I__ 234 234 336 296 Oct 316 Oc

Bonds-
Balt City 45 J F  1961  101 101 9311 Apr 101 Oc
48 S L  1961 10194 101 10134 99 June 10194 SepBlack & Decker 694s 107 108 99 May 108 Oc

Commercial Credit 511835  9411 9451 92 Aug 9451 Jun
Consolidated Gas 5s _1939  105 105 102 Mar my,' Ar

General 4545 1954  10091 10034 9814 Jan 10031 Or
Consol G,EL&P 4343_1935 10014 10094 10016 9836 Jan 10031 Setlot ref 6s ser A 1949  107941075% 10734 Aug 107% Ma
Davison Chain 616s   10131 10194 101 Sept 10134 Ser
Elkhorn Coal Corp 631s '31  9854 99 98 Jan 10011 Jun
Ga Car & Nor 1st 5s.1929  10034 10091 9934 Jan 10056 Fe
Ga Sou dr Florida 5s_ _1945  10236 10215 10111 Mar 10216 Jul
Island Edition 640   102 102 102 Oct 102 01
Lexington (Ky) St 58 1949  10296 103 102 June 103 Or
Mel Electric Rip lot 5s.1931  9931 0911 97 Feb 993.4 Au

lot & ref 6365 ser A_1957  100 100 91 Jan 102 Ma
Public Service Bldg 5s 1940  10455 10434 10434 Oct 10415 01
Stand Gas Equip lot 60 '29  10034 100% 100 Jan 101 Al
United Sty & El 1st 4s 1049  7494 7431 7014 Jan 7916 Ma
Income 4s 1949  5251 53 51 Jan 60 Al
Funding 5s 1936  81 81 7591 Jan 84 Ma
6% notes 1930 9911 9911 9911 9931 Mar 10111 Jut
1st 68 1949  9831 99 98 Sept 10134 JunWash Balt & Annap 5s 1941 87 87 8794 65 June 9094 MaWest hid Dairy 6s_ _ _ _1946  10492 10432 ) 10092 Jan 10492 Ms
• 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 the

week beginning on Saturday last (Oct. 1) and ending the present Friday (Oct. 7). It is compiled entirely from the daily
reports of the Cori) Market itself, and is intended to include every security, whether stock or bonds, in which any dealings
occurred during the week covered:

1Veek Ended Oct. 7.

Stocks- Par.

Friday
Last
Sale
Price.

11' eek's Range
of Prices.

Low. High.

Sales
for

1Veck.
Shares

Range Since Jan, 1.

Stocks (Continued) Par

Friday
Last
Sale
Price.

!Week's Range
of Prices.

Low, High.

Sales
for
Week.
Shares

Range ante Jan. I.

Low, High. Low. High.

Am Brown Boyer( El Corp
Indus. & Miscellaneous. Founders shares • 551 656 300 5 Aug 21 JanAero Supply Mfg class A  14% 15 200 8 Feb 14 Aug Founders shares v t c_-•  516 7 1,500 5 Aug 21 JanClass 11 • 11% 1111 1116 200 3% Apr 12 Sept American Chain Co corn _ _•  4516 4531 200 4091 July 4834 SeptAla Great 20u ord 50  155% 159 900 123 May 160 Sept American Cigar corn. 100 120 120 120 225 115 Apr 125 Mar

Preferred 50  15716 158% 90 124% Feb 15831 Sept Amer Cyanamid pref__100  91 9114 160 84 June 95 Sept
Alliance Insurance Co_ _10 65% 65% 50 61 Sept 6531 Oct Amer Dept Stores Corp_ 12% 1291 13% 2,600 12 Sept 1434 SeptAluminum Co corn •  98 99 900 6796 May 10511 Sept American Glue Co corn__ - - 3654 36% 3611 100 3651 Oct 38 Mar

Preferred 100 10431 10314 10434 2,600 10111 Mar 104% Oct American Hawaiian SS_ _10 1455 14% 1416 3,100 9 Jan 2034 SlayAmerican Arch Co 100
Amer Bakeries class A-- -•

65
4811

65
4811

67
48%

1,310
1,500

59
4731

Sept
Sept

111%
50

Apr
Sept

Amer Laundry Mach com • 
Amer Mfg Co com _ __ _100 so

10531
8954

105%
91

25
275

102
79

Aug
July

131 July
9211 Sept7% preferred 100  9834 9834 100 9734 Sept 9851 Oct American Meter Co • 11034 11011 115 300 8911 Jan 115 Oct
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Stocks (Continued) Par

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan, 1.

Stocks (Continued) Par

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares

Range Since Jan. 1.

Low. High. Low. High.

Amer Rayon Products_ _
Amer Rolling Mill corn_ _25

Preferred 100 
Amer Solvents Sc Chem v t
Cony panic preferred_*  

American Thread pref__ _5  
Amoskeag Company 
Anglo-Chile Nitrate Corp_•  
Apco Mfg class A 
Atlantic Fruit & Sugar__ _*
Atlas Plywood 
Auburn Automobile com .25

Babcock & Wilcox Co_ _100
Bancitaly Corporation_ _25
Bancroft (Jos) & Son Pf.100  
Beaver Board Cos pref.. 100
Belding Hall Electrice com*  
Bigelow-Hartf Carpet corn*  
Blumenthal (S) & Co corn *  
Blyn Shoes Inc corn 10
Bohn Aluminum & Brass_*
Borden Co common 50
Nat City rcts for new stk

Bowman-BM Hotels corn_*
Brill Corp, pref 

Class A 
Class B •

Brillo Mfg corn 
Class A 

Brit-Amer Tob ord bear_ £1
Broadway Dept Sts 1st Pf  
Brockway Motor Trk corn* 
Bucyrus Co corn 25 
Common certifs of den--

Bucyrus-Erie Co w  
Bullard Machine Tool__ *  
Butler Brothers 20 
Canadian Indus Alcohol_ *  
Can Pac Ry ord 1st pf w L  
Case Plow Wks Cl B v t c_*
Caterpillar Tractor 
Celanese Corp of Am corn_*

First preferred 
Celluloid Co (new)
Common 
Preferred 
First preferred 

Celotex Co common •
7% preferred 100 

Central Aguirre sugar_ __50
Centrifugal Pipe Corp ___•
CM & St P (new co)-
New common w I 
New preferred w  

Chicago Nipple Mfg el A 50
Class B 50  

Cities Service, common_20
Preferred new 100
Preferred B 10

City Ice & Fuel (Cleve) _ •  
Club Aluminum Utensil....
Cohn-Hall-Marx Co •
Colombian Syndicate_ 
Consol Dairy Products_ _..*
Consol Laundries •
Consolidation Coal corn 100
Copeland Products Inc-

Class A with warrants_ _*
Courta.:Ids Ltd 
Cuneo Press, corn 100
Curtiss Aeropl & M corn_ _•

Preferred 100 
Curtis Publishing corn. _ _•  
$7 preferred 

Davega Inc •
Davenport Hosiery •  
Deere & Co common_ __100
De Forest Radio v t e____*

Voting trust ctf of dep _
Devoe & Reynolds Cl B__*
Dinkier Hotels class A-
With purchase warrants_  

Dixon (Jos) Crucible Co 100
Doehter Die-Casting 
Dominion Stores Ltd_  
Dubilier Condenser Corp_• 
Durant Motors Inc 
Durham Dupl Razor pr pf
With Cl B Corn 50k purwar•

Duz Co class Avte 
Eastern Rolling Mill 
Eastern 58 Lines corn.. _5
Eltingon-Schild Co corn_ _s
Elec Refrigeration Corp_ •  
Elyria Iron & Steel com_25
Estey-Weite Corp class A _•
Fageol Motors Co corn. .10  
Fajardo Sugar 100
Fan Farmer Candy Shops.* 
Fashion Park, Inc, corn....
Federated Met stk tr ctf _*
Film Inspection Mach....'
Fire Assn of Phila 10  
Firestone Tire & R, com_10 
7% preferred 100 

Ford Motor Co of Can_100
Forhan Co class A •
Foundation Co-

Foreign shares class A.
Fox Theatres cl A com *
Franklin (H H) Mfg corn _*

Preferred 100 
Freed Eisemann Radio_ _ _*
Freshman (Chas) Co 
Fulton Sylphon Co 
Gamewell Co corn 
Garod Corporation •
General Baking class A .

Class B •
General Fireproofing corn.*
General Ice Cream Corp _ _*
Gen'l Laundry Mach corn .•
C G Spring &Bumper com*
Gleasonite Prod com____10
Glen Alden Coal 
Gobel (Adolph) Inc
Gold Seal Electrical Co..*
Goodyear Tire & Rubber-
Fret new when issued 100

Gorham Mfg, pref 100
Grand (F&W) 5-10-25c St
7% Preferred 100

Grant(WT) Co of Del corn •
Great A & P Tea 1st DI-100
GtLakesDredge&Dock_100
Grt Lakes Transit Corp_ _*
Greif (L) & Bros pf Cl X.100
Hall (W F) Printing_ _
Happiness Candy St el A..*
Hazeltine Corp 

12%
66%

6

75e

114

117
114

38%

3%
23
13334
13035
735

38%
1735
12
2535
25)6

------
26

734
46
10735
159

107
92
129
73

117%
1334

2535

5%

51%
9335
835

3535
tc25%

234
16%
34

734
35%
6231
4435

5535

205%
436
335
40

162

9%

48%
935

85
34%

234

16635

-- 1334
535

565
23%

11%
18%
16%

2)6
18
46%

--
--

73%
7%

------
54
20%

14
17934
6534
21%

------
116
97
132
115

-i58;i

3134
6
14

11% 1235
6535 66%
112 112
6 735
21 21
3% 3%

  90 9035
2134 24
6% 634
67c 75c

  51 51%
11335 11535

11434 117
10534 118
107 107
38 3834
50c 51c
88 88
22% 23
335 4%
22% 24
126 134
126 13035
7)5 8
37% 37%
37% 3835
17% 17%
12 1335
25 26%
2535 25%
108 110
37% 3734
7435 78
77% 77%
25% 2635
4635 49%
2335 23%
3835 40
90 92%
7 7%
43% 49%
106 120%
155% 15934

79 109%
90 93
122 133%
70 76%
88 89%
116 120
1335 1434

2534 26%
  4034 4235

4)4 534
1% 1%

4935 51)1
91% 9336
8% 8%
31% 3235
3535 36%
2435 w2534
2 2%
2% 2%
15% 16%
34 34

635 7%
35 35%
62 6335
44 45%
110 110
212 220

  115% 11635
54 56
21 22
17735 206
4 4%
3% 3%
40 40

20% 21%
162 162

  16% 16%
93 99
4 435
931 1034

4735 49
9% 10%

  22 23
8235 85
34% 34%
12 12%
5335 5335
234 2%
2% 3%

161 167%
31 32
41% 4134
133% 13%
535 5%
65 65
15835 160%
106% 107
531 572
23% 24

11 12%
18% 20
16% 1634
84% 85%
2% 3
15% 19
45% 48%
56 56
1 1%
71% 74%
7 7)5
83 8634
52% 56%
2035 2135
634 7
13% 15
17635 180
62% 66
19% 2134

9735 98%
116 116
95 99
132 133
104 115
116% 117
186% 20234
28 28
100 100
29 31%
6 6%
1334 14

5,400
4,000

10
4,500
100

1,000
200

2;900
100

1,100
125
500

400
160,000

10
400

1,300
25
100

3,300
4,700
5,600
400
200
600
400
300

1,600
300

1,200
375
200

1,600
100

12,600
800
100

1,500
11,100
1,700
3,600
11,100
1,900

12,300
1,000
3,350
1,850
100

1,950
1,400

4,600
15,300

800
700

20.700
5,200
800
400

3.500
1,800

10,400
500

4,700
25

1,600
1,000
1,400
9,600
200
155
400
900
200

5,500
1,800
1,900
100

100
20
100

3,300
2.200

12,300

900
1,900
300
30
300
400
100
100
300

1,110
300
100
300
200
100
300
500

1,090
3,400

4,800
8,100
500
125
200

1,500
4,100
100

1,400
17,400
27,000

900
5,100
2,300
600

2,800
1,600
1,700
5,800

2,300
50

2,500
50

1,800
40
425
100
100

10,700
1,900
200

334 Mar
44% Feb
10935 June
6 Oct
11 May
334 Oct
57 June
14 Feb
5% Aug
62c Sept
50 Sept
69 Jan

113 July
85% Jan
106 Sept
38 Jan
50e Sept
76 Mar
8 Mar
3% Jan
13 Feb
101 Jan
102 Apr
735 Oct
94 Aug
33 June
15% Apr
735 Feb
20 Jan
23% Feb
104 Sept
36 Sept
50 June
87 Sept
21% Aug
34 Aug
18% Apr
22 Jan
87 Sept
3% Feb
2735 Feb
44 May
131 May

60 Sept
8234 Sept
113% Sept
70 Apr
86 Sept
97% Jan
10% May

20 Mar
27% Mar
434 Oct
135 Oct
40% Mar
87% July
735 May
23% Jan
34% Sept
18% Mar
1% Apr
1% Jan
15% Aug
30% July

635 Oct
24% Jan
30 Jan
19 Jan
84% Apr
170 June
113 June
44% July
20 July
70 Jan
3 May
2% July
3835 Jan

2034 Oct
151 Mar
1635 Aug
66 Jan
2% Aug
5% Jan

47 Sept
4 June
20% Mar
48 Feb
33% Jan
12 Oct
50 Sept
2% Oct
135 May

150% Mar
25 Mar
x4035 Aug
9 June
3 July
61% Sept
115 Feb
99 Jan
339 Apr
1734 Jan

8 Sept
1235 June
12 Apr
72 Apr
2% June
934 May
39% Jan
53 July
40e May
52% Apr
4% Mar
51 Jan
40% Feb
20 June
635 Oct
8 Mar

15934 Apr
25% Jan
12% July

9334 Aug
106 May
60 Feb
110 Apr
74% June
116 Feb
154 July
24 May
97 Apr
23% Aug
4% May
4% May

18% Jan
7234 July
113 Apr
734 Oct
24% Sept
35u Mar
9134 Sept
3135 May
9 Aug
1% Jan
55 May
12334 Sept

124 Mar
127 Aug
10835 June
46% June
2% Aug
9335 Aug
29 Sept
9% Apr
2534 Sept
134 Oct
130% Oct
934 June
95 Sept
47% Jan
22% Feb
16% Sept
26% Sept
26 July
113 Sept
45 Mar
78 Oct
77% Oct
2636 Oct
4934 Oct
26 Jan
40 Sept
9234 Oct
13 Mar
49% Oct
12035 Oct
173 Sept

109% Oct
93 Oct
133% Oct
85 Jan
91 Mar
120 Oct
1834 Jan

26% June
42% Oct
49 Apr
3534 July
58% Fe
93% Oct
834 Feb
34 Aug
36% Sept
28% Sept
3% Jan
334 May
22% Apr
36 Jan

22 May
36 Sept
69 Aug
46% Sept
110 Sept
221 Sept
118 Jan
5814 Aug
3035 Apr
206 Oct
1034 Jan
10% Jan
41 July

24 June
17235 Feb
22% Mar
99 Oct
514 Mar
1434 Mar

50 Sept
11 Jan
31 June
85 Oct
35 May
15% Sept
53% Oct
10% Apr
4% Jan

167% Sept
34 Sept
43 Sept
1735 Aug
834 Feb
65 Oct
167 Sept
107 Oct
572 Oct
24 Sept

2035 Mar
21% Apr
19% Jan
85% Oct
7% Jan
23% Jan
58% Aug
5934 Jan
3% Jan
75% Sept
735 July
90 Sept
57 Aug
24% Sept
12 Apr
15 Oct
183% Aug
70 Aug
21% Oct

98% Sept
119 May
99 Aug
133 Aug
115 Oct
11834 Aug
202% Oct
28 Oct
101 May
31% Oct
7 Jan
1434 Sept

Hellman (Rich) Inc corn..'  
Panic pref with wan_ _•

Hercules Powder pref. _100  
Heyden Chemical old_ __ _*
Hires (Chas E) CIA com__*
Hobart Manufacturing. *  
Holland Furnace •
Hood Rubber corn 
Horn & Harden corn_ _ - _*
Huyler's of Delaware Inc_*
Industrial Rayon class A_*
Insur Co of North Amer_10
lot Cigar Machinery new _
Internet Projector Corp..'
Johns-Many Corp corn_ _ _•
Joske Bros Co COM V t C *  
Keiner-Willlarns Stamp's..*
Kemsley,Millbourn&Cowis
Kinnear Stores Co corn...*
Kroger Grocery & Bak _ _10  
Kruskal & Kruskal,
Lackawanna Secur, new..'
Land Co of Florida •  
Landover Holding Corp--

Class A stamped 1  
Lehigh Val Coal ctfs new..
Lehigh Val Coal Sales. .50 
Leonard Fitzpatrick &

Mueller Stores corn....'
Libby, McNeill & Libby_10 
Libby Owens Sheet Glass25 
MacAndrews&Forbescom•
Magnin (I) & Co Inc corn.' 
Manhattan Rubber Mfg__
Manning Bowman & Co
Class A 

Marmon Motor Car corn.'
Maryland Casualty Co_ _25 
Massey-Harris Ltd corn..' 
Mavis Corporation 
Mavis Bottling Co of Am.*
May Drug Stores Corp_  •
May Hosiery Mills $4 pref.*  
McCall Corporation •
McCord Had & Mfg v to.'
Mead Johnson & Co com_*  
Melville Shoe Co cora _ _ _  
pref without warr'ts_100 

Mengel Company 100 
Mercantile Stores Co. .100  
Mergenthaler Linotype....
Mesabi Iron •
Mercurbk (Vienna) A m sits*
Metropol Chain Stores...'
Met 5&50c Stores A com_•

Class B common 
Preferred 100

Midland Steel Prod 
Midvale Co 
Miller Rubber pref _ _ _100 
Moore Drop Forge class A* 
Nat Dairy Prod pref A_100 
Nat Food Products el
National Leather 10  
National Radiator corn...*
7% Preferred • 

National Sugar RefIn's_100
Neisner Bros, Inc, corn. ..5  
New Amst'm Can (Balt) _10  
Newberry (J .1) Co corn..'  
Preferred 100

New Mex & Ariz Land__ _1
New Orl Grt Nor RR_ _100 
New Process Co corn 
NY Auction corn class A.*
NY Central RR new w 1_ _ 
NYNH&H7% pfw1.100
Nichols & Shepard Co_ _ _
Niles-Bem-Pond Co corn.*  
North American Cement....  
Ovington Bros part pref__*
Pacific Steel Boiler 
Palmolive Peet Co corn.. ...•
Parke Davis & Co •
Pender (David) Groc CIA.'  

Class B 
Penney (J C) Co cl Apt 100
Pennsylvania Salt Mfg_ _50
Peoples Drug Stores 
Philip Morr Cons Inc corn*

Class A 25 
Pick (Albert) Barth & Co-
Common vot tr ett_ _ _ _1
Pref class A (panic pref)'

Piedmont & North Ry_100
Pigsty Wiggly iCorp  
Pigsty Wiggly Western

States Co class A •
Pitney Bowes Postage

Meter Co •  
Pitts & L E RR com__ _50  
Pittsb Plate Glass 100  
Pratt & Lambert 

*Procter & Gamble corn. _20 
Prudence Co 7% pref_ _100  
Pyrene Manufacturing_ _10
Q-R-S Music Co 
Realty Associates coin ;
Remington Arms cora_ _ _ _•
Reo Motor Car 10
Richman Bros Co •  
Richmond Radiator corn.*
7% convertible pref.._ .•  

Rolls-Royce of Amer pf.100 
Rome Wire 7% pref_ _ _100
Ruberold Co 100
Safety Car Heat & Ltg_100
Safeway Stores corn •
St Regis Paper Co 
Sanitary Grocery Co com_•
Schulte Real Estate Co_ • 
Seeman Bros corn 

*SeiberlIng Rubber Co corn'
Selfridge Prov Stores Ltd-
Ordinary El

Serve' Corp (Del) corn A.
Sherwin-Wms Co Corn. .26
Shredded Wheat Co • 
Silica Gel Corp corn v t c_•
Silver(lsaac)Bros Inc corn *
Singer Manufacturing_ _100
Ws, Viscose Ltd. .200 lire 
Pep recta Chase Nat Bk.

South Groc Stores cl
Sparks-WithIngton Co....
Stand Comm'i Tob com__•
Stand Motor Construe_100
Standard Publish's cl A_25
Stand Sanitary Mfg corn .25
Stand Text Prod pf B--100
Stanley Co of America...'

50%

1%
20%

3534

x55
17%
1035
7636 

10
120

1635
12
35

21%
61%

40

453,5

41%

43

43%

25%
13%
18

57
19%

116
1%
335
54
1331

59
70%

36%

130%

105%
10%

30
18

110%
2135

735

9334
35%

10135
91
42
1235

13%
21%
59
27%

24%

57
220

9%
37
29635
14
2435

30 

7634
133
280
50
230

31
3731

4)5
64e 

1935

415

29%
2035
3235

634
101%
38

32% 3235
5035 51
118 120
1% 1%
20% 20%
37 37
35% 36%

  3935 42
54% 5534
17 17%
10 10%
74% 77
83 83%
9 10

11634 123%
41% 42%
1635 17
12 1235
31 3534
128% 128%
21 22
60% 62
24 24)4

17% 17%
40 40%
92 92

4434 45%
10% 1135
123 124
40 42%
1835 1835
43 43

  1735 17)4
3935 46%
160 162
39.% 39%
25% 26%
13% 13%
18 1834
4935 50
50% 57
19% 1974
58 59
114 115
109% 109%
47 4934
98 98
11335 116
1% 2
335 3%
54 55
13% 16%

  7% 735
5835 59%
5735 71

  34 34
9934 9935
36 40
105 105
234 2%
3% 3%
3635 37%
97 97%
130% 133
67% 6835
73 73
147 149%
104 105%
10 10%
39% 40%
29 30%
18 18
168% 171%
11036 111%
21 22
17% 17%
535 535
735 7)5

  1235 12%
9335 9835
33 35%
4334 43%

  25 25%
100% 10135
84% 91
42 4334
1235 12%
17% 17%

1334 13%
21 21%
59 59)5
27% 29%

24% 24%

5% 5%
170 173
218 218
5636 58
214% 220
10634 106%
934 9.15
36 37
291 296%
13% 14%
22% 25
284 287%
28% 30%
4135 43
74% 74%
108 108
71 7635
132 133
280 285
50 51%
228 232
1435 1434
27% 31
35% 3835

4% 5%
55c 790
60 60
70 70)4
19 20
4534 45%
410 415
11% 12
1135 1134
29% 29%
1935 20%
3234 3334
1% 1%
535 7

100 101%
38 38
65 6534

100
2,000

70
200
600
100

1,000
225

1,200
1,400

21,400
2,800
300
200

83,100
1,100
200

1,900
2,400
10

1,200
5,800
300

100
4,000
625

600
900
50

1,100
100
150

100
3,300
130
100

6,600
5,500
400
200

3,000
100
400
350
50

1,000
100
50

6,200
300

1,900
300

1,400
150

1,800
200
50
300
10

700
500

3,400
1,125
350
300
50
75
275

1,300
600
700
200

50,600
27,400

500
400
200
100

1,900
800
500
100
200
160
175

2,300
900
100

3,200
6,300
125

5,000

500

100
150
10

2,900
600
25
700
300
70

1,000
30,600

105
3,800
400

• 100
20
210
100
90
700
400
100

2,100
2,800

1,500
21,700

100
200
400
200
90
200
600
50

1,000
1,800
100
900
525
150
450

13% Mar
28% Jan
114 Mar

135 Jan
20 July
27% Mar
3434 Aug
3234 June
50)5 Apr
14% Aug
435 Jan
51 Feb
80 Sept
8 Aug
5535 Jan
41 Aug
16)5 Oct
12 Sept
2734 Aug
119 June
16 June
60% Oct
18 June

14 Jan
3735 July
8935 Mar

33 Aug
8% July

116 Apr
39 July
17% July
38 Aug

1735 Aug
39)5 Oct
155 Sept
29 Mar
19 Sept
854 July
18 Sept
4935 Sept
48 June
16% May
39% Jan
59 Feb
108 Sept
27 July
9534 Aug
112 Sept
55e June
3)5 July
30 Feb
5 July
134 Jan

30 Feb
39% Apr
2335 Jan
97% Aug
2536 Apr
102 Sent
2 July
214 Apr

3634 Sept
9635 Sept
126 Mar
36)5 Feb
73 Sept
85 Jan
9734 Mar
9% Apr
1935 Jan
29 July
18 Aug
143 July
106% Sept
21 Oct
16% July
5 Mar
7% Oct
934 May
69 Apr
2735 Mar
41 July
19 Apr
99 June
74 Feb
28% Apr
10% Aug
15% Aug

12% Jan
20 Apr
40 Feb
2734 Oct

23% Sept

5% Oct
161 June
218 Oct
48 Mar
178 Feb
102% Jan
9 Feb
36 Oct
225 Jan
7 Mar
1935 Mar
153 Apr
20 May
37% May
74 Sept
102 Mar
68 Sept
124 July
232 Feb
37 Apr
210 July
14 Aug
2535 May
23 Apr

434 Aug
52s Sept
44 Feb
56 Feb
13% Mar
26 Apr
360 June
5 Jan
5 Jan
2934 Aug
15 Aug
19% Jan
75e July
3% Apr
80 June
15 Jan
65 Sept

33 Sept
51% Sept
120 June
2% May
2234 Feb
37 Sept
37% Sept
46 Feb
5615 June
18% Sept
11% Aug
77 Oct
83% Oct
10% Jan
123% Oct
42% Aug
22% Apr
13% Sept
38 Aug
136 Jan
24% July
74 Aug
36 Jan

17% Sept
46 Jan
100 Mar

48 Aug
1154 Sept
159% Jan
44 Sept
19% May
46 Jan

20% May
62% May
170% Sept
40 Sept
28% June
15 Aug
21% Aug
50 Sept
60 Mar
21 Jan
6031 Aug
124% Sept
no Sept
49% Oct
112 Mar
116 Oct
2% Sept
4% May
5734 July
24 Sept
15 Sept
6335 Aug
71 Oct
41 Aug
105% Feb
60 Jan
105 Oct
9 Apr
4% Jan
38% Sept
98 Sept
155 May
71 Sept
76 Sept
155 Sept
105% Sept
16 June
4136 Apr
34% June
20 Aug
171% Oct
11134 Oct
30% Apr
23% Mar
12 Mar
10 Jan
13% Sept
112 Sept
3534 Oct
48 Jan
28% Feb
130% June
91 Oct
4434 Sept
20% Jan
22 Jan

14% June
28% June
68 Aug
29% Oct

2534 Sept

8% Mar
181% Feb
269 Jan
58% Sept
220 Oct
10634 Oct
14)6 Jan
43% Aug
320 Sept
17 Apr
25 Oct

287)4 Oct
35% Aug
45 June
99% API'
108 Oct
7635 Oct
140 Mar
304 Aug
54% July
244 Aug
1835 Mar
31 Oct
39 Sept

534 June
1034 Feb
61% Aug
71 Sept
2134 Sept
52% Sept
438 Sept
12 Oct
1135 Oct
35)5 Feb
2035 Sept
37 Sept
135 May
6% Jan

10135 Oct
38 Oct
90 Feb

•
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Friday

Stocks (Continued) Par Price.

Last Week's
Sale

Low.

Range
of Prices.

High.

Sales
for I Range Since Jan. 1.

Public Utilities (Cone.)
Par

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range Since Jan. 1.
Week.
Shares. Low, High. Shares. Low. High.

Stern Bros class A •
Stinnes (Hugo) Corp 
Strooek (S) & Co •
Stutz Motor Car •
Superheater Co •
Swift & Co 100
Swift International 15
Timken-Detroit Axle_ _10

Preferred 100
Tobacco Prod Exp Corp_ •
Todd Shipyards Corp_ •
Trans-Lux Day Pict Screen

Class A corn •
Tile° Products Corp com_*
Trumbull Steel corn _ _ _ _25
Truscon Steel corn 10
Tubize Artificial Silk cl B_•
Tung-Sol Lamp Wks com_•

Class A I
United Biscuit class A_ •

Class B •
United Elm Coal Cos v t c•
United Eng & Fdy new w I
United Profit Sharing tom
United Shoe Mach corn _25
US L Battery corn new *
7% preferred class 13._10

U S Freight Co •
When issued •

U S Gypsum corn 20
US Radiator  •
Unlv Leaf Tobacco corn_ •
Van Camp Packing pref _50
Waltt & Bond Inc class A_'

Class 13 stock •
Warner Brothers Pictures.'
Watson(JnoWarren)Co wi•
Wesson 01I&S D com v t c •

Preferred  •
Western Auto Supply pref •
West Dairy Prod class A_ •

Class B v tc •
West Md Ry 1st pref__100
Wheel & L E pr In stk_100
Yellow Taxi of New York..

Rights-
Bell Telephone of Canada_
Celluloid Company 
Flat 
Hawaiian Pineapple 
US Freight 
White Sewing Mach deb rts 

Public Utilities-
Amer Gas & Elec com____*

Preferred  •
Amer Lt & Tr corn new 100
Amer Pow & Light pref_100
Amer Superpower Corp A..•

Class B common •
First preferred •
Participating prat_ _ _25  

Arkansas Lt & Pow pf _ _100  
Assoc Gas & Elec class A_.
Blackstone V G & E corn 50
Brooklyn City RR 100
Buff Niag & East Pr com.•

Preferred 25
Carolina Pow & Lt pref _100  
Cent & S W DUI com_ _100  

Prior lien stock •  
Central States Elec com_ • 
7% pref 100

Cities Serv Pr & Lt $6 pf.•
7% preferred 100

Columbus Elec & Power. *  
Com'w'Ith-Edison Co _ _100
Com'wealth Power Corp-

Preferred 100
Community Power & Light
7% first preferred_ _100  

Con Gas E L & P 13alt com•
Elec Bond & Share pref_100
Elec Bond & Share Secur..*
Elec Invest without warr.*
Elm Pow & Lt 2d pref A_ _.1
Option warrants 

Empire Gas & F 8% PL 100
7% preferred 100  

Empire Pow Corp part stk•
Federal Water Serv cl A..*
Galv-Iioust Elec corn _ _100  

Preferred 100  
General Pub eery com___•
Ga Pow (new corp) $6 pt•
Internat Utilities class A *

Class 13 *
Participating pref •  

Kansas City P SI corn v t c •  
Lehigh Power Securities...*
Long Island Ltg common.'
7% preferred 100 

Marconi Wire T of Can _LI
Marconi Wire' T of Lond CI  
Mass Gas Cos com _100  
Middle West Utilities coin •  
$6 preferred •
7% preferred 100

Miss Itiv Pow 6% pref _100  
Mohawk & Hud Pow corn *

First preferred •
Second preferred •
Warrants 

Mohawk Valley Co •
Municipal Service •
Nat Elec Power class A_ _
Nat Power & Light pref  *
Nat Pub Sery corn class A.*
Common class B •
Warrants 

New-Calif El Corp com-100 
New Eng Pow Assn com • 
NY Telep 635% pref _l00
North Amer DUI Sec com.•

First preferred •
Northeast Power corn _ _ ...*
Northern Ohio Power Co_'
Nor Ontario L & P pref _100  
Nor States P Corp com_100

Preferred  •  100
Ohio Bell Teiep, 7% pf_100
Ohio Power pref 100  
Pacific Gas & El let pf_25  
Pacific Ltg new corn wi__•  
Penn-Ohio Edison corn
7% Prior preferred_100
$6 preferred •
Warrants 

Penn Ohio Secur Corp __ _.•
Penn 0 & Eel A part stk_•

13

1834
172
12634
2534

335
3034
1134
29
298
1134
23

935

65

543.1
10334
4011

12
24
167-4
1735
2334

10134

2435

167

114
10494
183
10611
4034
41%
9835

4234
13734
4
3694
2535

10134
9135
101

1613-4

10274

6735
11034
78
41
10031

10994

333-4
3294

16
9894
41
631

21
174

11,1,

11294

3054
109

4994
12%
2554
110
23
1954
23-4

11331
935
91
2035
183.1

130%
108
11235

•  
103
8974

1335
21

4435 4435
11 1314
4134 4134
1435 2134
172 172
12634 127
2434 2534
1235 1234

10035 10035
335 334
50 50

335 4
30 3034
1134 1134
2835 2935
292 303
1134 1234
2234 2334
50 50
9 935
29 30
55 57
97-1 974

6931 71
6034 65
544 994

109 11134
54 5834
10314 108
4034 4034
5114 52
735 12
24 24
16 1634
1734 1934
2234 2434
69 70
10111 102
26 26
5034 5234
24 2435
13834 140
167 167
1634 1734

8 8
394 5
155 2
7 7
90e 131
17 1931

11236 115
104 10435
182 18435
10634 107
4094 4194
4194 4231
9835 9831
2835 29
10536 107
4235 4234
13535 141
375 4
3635 36/1
2534 26
10934 110
69 6931
10194 10135
26 303-4
10054 10134
9134 9194
10034 102
69 70
15635 161%

101% 10235

10194 1013-4
6834 71
110 11031
7736 8031
4034 4236
100% 101
1135 123-4

109 10935
99 10035
3335 34
3154 3231
36 3735
7634 7931
1531 16
9834 95%
4035 4194
635 636
95 95
1936 20
20% 2154
15034 174
111 11194
Pr, 111
534 53.4

118 120
112 113
91 9235
11134 11234
101 10235
3034 31
109 109
101 101
6 634
4951 5015
1294 1236
243-4 2535
109 110
2234 2331
1834 20
234 231
32 32
73 75
11351 114
935 1034
9054 9135
20 2031
1754 1834
93 93
12931 133
108 109
11235 11235
101 101
2854 2831
70 7031
3854 39
10235 10331
8835 8931
16 16
1335 14
20 21
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42 Feb 5234 May
1034 Sept 1334 Sept
39 Aug 44 Jan
1234 May 2134 Oct

166 Aug 18134 Mar
11534 May 130 Sept
1834 Mar 26 Sept
1135 Mar 14 May
86 May 102 June
3 Mar 431 Aug
45 Apr 55 June

334 July 894 Jan
3034 Sept 3134 Sept
935 Jan 1431 Aug
24 Jan 2935 Oct
145 Jan 303 Oct

83.4 Feb 13 May
1734 Jan 2434 June
38 Mar 52 June
7 Jan 13 Feb
23 Apr 3335 May
4934 Aug 57 Oct
935 Aug 1334 Apr
51 Jan 72 Sept
32 June 6835 Sept
83-4 June 935 Sept

6934 Mar 11514 Sept
5135 Sept 5394 Sept
90 July 11031 Sept
3834 Aug 41 Jan
3434 Jan 5235 July
534 Apr 1634 Jan
2334 Sept 2634 July
1594 June 1734 Sept
1331 July 3331 Jan
2294 Oct 2534 Sept
5035 Apr 77 Sept
95 May 10234 Sept
2135 Apr 46 Aug
4735 Feb 53 AugChesebrough
15 Feb 2434 Oct
98 Jan 145 May
163 Feb 173 June
10 May 3431 Jan

8 Oct 8 Oct
335 Sept 7 Sept
194 Sept 331 Mar
7 Oct 7 . Oct
900 Oct 131 Oct
4 May 20 Aug

6831 Jan 11794 Sept
9534 Feb 104% June
161% Aug 186 Sept
9734 Jan 107 Oct
2734 Jan 4134 Sept
2894 Jan 43 Sept
9394 Jan 100 Aug
2634 Jan 2935 June
9731 Jan 107 Oct
35 Jan 43 Mar
998 Feb 1547-4 May
394 Aug '635 Jan
2531 Mar 40 Sept
2535 Jan 2894 Sept
10634 Feb 111 June
573.4 Jan 6934 Oct
98 Jan 10235 July
1734 Apr 3015 Oct
9235 Jan 10135 Oct
90 Aug 9234 July
10074 Sept 10314 Sept
6794 Feb 80 Slay
139 Jan 16134 Oct

9135 Jan 10274 Oct

1003-4 Sept 10134 Oct
5034 Jan 71 Oct
10536 Mar 11094 Oct
6835 Mar 8094 Sept
3236 Feb 423-4 Sept
8935 Mar 103 Sept
635 Jan 1234 Oct

104% Slay 11194 Sept
9731 June 10034 Aug
28 Jan 39 June
3091 Aug 3294 Oct
22 Apr 3715 Oct
66 Jan 7931 Oct
113.4 Jan 16 Oct
94 Mar 9894 Oct
24 Apr 4511 Sept
3 Jan 794 June
89 Apr 98 Sept
1936 Oct 22 Sept
15 Jan 2131 Sept
140 July 174 Oct
10734 Jan 113 Sept
79e Jan 134 Aug
335 Jan 531 Sept

103 Aug 120 Oct
100 Feb 11734 May
91 Oct 9431 June
105% Jan 11374 Sept
101 Oct 10294 Oct
2055 Jan 3234 Aug

I 10135 Jan 112 Aug
i 94 Jan 10334 July
1 6 Aug 636 Oct
1 37 Feb 5394 Aug
1 894 May 1394 Aug
1 2335 Feb 2534 Oct
) 101 Jan 110 Oct
) 1835 Jan 2494 Sept
) 14 Jan 2094 Mar
) 135 Mar 315 Jan
) 25 Feb 32 Oct
) 4931 Feb 94 Aug
) x11234 Apr 11536 Mar
) 535 July 1094 Oct
1 84 July 9135 Oct
) 1494 Apr 2034 Sept
) 934 Jan 1834 Oct
) 84 Jan 94 June

10934 Jan 133 Oct
1003.4 Jan 109 Oct

3 104 June 114 Slay
101 Oct 101 Oct
24% Feb 2631 Aug
70 Oct 7034 Oct
27 Feb 4331 Sept

1 9734 Jan 10434 May
3 8094 Jan 9054 Sept
3 1031 Jan 1994 Sept

834 Feb 15 Sept
3 19 Jan 23 Aug

Penn Power & Light pref_.
Penna. Water & Power_,'
Phila Elec Co common_25
Power Corp of Can corn •
Power Securities com_ •
Puget Sound P&L com_100
7% preferred  -  100
6% preferred 100

Sierra Pac El Co com_100
Sou Calif Edison pref B_25
Sou Gas & Power cl A__ _*
Southeast Pow .1., Lt com_•
Common voting tr. ctf_•
Participating pref •
Warrants to pur com stk_

Southw Bell Telep pret 100
Southwes P&L 7% pf_100
Stamford Gas & Elec__100
Stand Gas & E17% pf__100
Standard Pow & Lt com_25
Tampa Electric Co *
Union Not Gas of Canada*
United Gas Impt 50
United Lt & Pow corn A_ _•
Common class B • 
Preferred class A *
Preferred B •

Utilities Pow & Lt class B_•
Utility Share Corp corn  •
Option warrants 

Wash'n Ry & Elec com _100
Western Power, pref___190

Former Standard Oil
Subsidiaries,

Anglo-Amer Oil (vot sh).L1
Voting stock ars dep_  
Non-vcting shares_ _ _ _ £1

Borne Scrymser Co__ _100
Buckeye Pipe Line 50

Mfg Cons_25
Continental Oil v t c__ _10
Eureka Pipe Line 100
Galena-Signal Oil 100
New preferred 100
Old preferred 100

Humble Oil& Refining _ _25
Illinois Pipe Line 100
Imperial 011 (Canada),._'
Indiana Pipe Line 59
National Transit ___ _12.50
New York Transit 100
Northern Pipe Line_ _100 _ _100
Ohio Oil 25
Penn-Mex Fuel Oil 25
Prairie Oil & Gas 25
Prairie Pipe Line 100
Solar Refining 100 
Southern Pipe Line 50  
South Penn 011 25  
Standard 011 (Indiana) _25 _25
Standard 011 (Kansas) _ _25  
Standard 011 (Kentucky)25
Standard 011 (Neb) 25
Standard Oil (0) new com 25

Preferred 100 
Swan & Finch 011 Corp_25
Vacuum 011 25

Other Oil Stocks.
Amer Contr 011 Fields____5
Amer Maracaibo Co  - •
Argo Oil Corporation 10  
Arkansas Natural Gas_10 
Barnsdall Corp stock pure))

warrants (deb rights)___
British-American 011 •  
Carib Syndicate new com__
Creole Syndicate •
Crown Cent Petrol Corp_ _•
Darby Petroleum 
Gibson Oil Corporation...1
Gult Oil Corp of Penna__25
Houston Gulf Gas •
Intercontinental Petroleum
International Petroleum..'
Kirby Petroleum  • 
Leonard Oil Developm1_25
Lion Oil& Refining •
Lone Star Gas Corp___25
Magdalena Syndicate_ _ _1
Margay 011 •
Mexico Ohio 011 •  
MountalnProducersCorp10
Nat Fuel Gas new •
New Bradford 011 5
New York Oil 25  
North Central Texas Oil_ _•  
Northwest 011 1  
Pandem 011 Corporation...  
Pantepec 011 of Venezuela •
Reiter Foster Oil Corp__'
Royal Canadian 011Syncl.•
Ryan Consul Petroleum_ •  
Salt Creek Conant Oil_ _ _10
Salt Creek Producers__10 
Tid-Osage Oil non-vot stk*

Voting stock •
Transcont'l Oil 7% pref.100
Venezuela Petroleum__ _5
Wilcox (H F) 011 & Gas....
Woodley Petroleum Corp.,'  

Mining Stocks.
Amer Com'l Min & Mill__
American Exploration...1
Arizona Globe Copper___1
Bunker Hill & Sullivan_10
Consol Copper Mines___1
Copper Range Co 2.5  
Cortez Silver Mines Co_ _ _1  
Cresson Congo' 0 M & M_1  
Divide Extension 
Engineer Gold Mines Ltd.5
Eureka Croesus 
Falcon Lead Mines 
First National Copper- -5  
Golden Centre MInes____5
Golden State Mining __ _10e
Goldfield Florence 1
Hawthorne Mines hac 1
Hecla Mining 25e
Hollinger Cons Gold M_5
Kerr Lake 
Kirkland Lake Gold Min.1
Lake Shore Mines, Ltd_ _1  
New Cornelia Copper- -5
New Jersey Zinc 100 
Newmont Mining Corp-10
Niptssing Slines 
Noranda Mines. Ltd 

10934
6934
5535

35

88

2535
19
39
367-4
8295
1034
117
11034

110
2434
63

11134
1434

95
55
20

374

102

183-4
- ----
1834

113
1635

6335
16334
5835
7635
1694
3435
833-4
5935
23
4935
18235

71

11834
4334
7834

1735
12735

920
354

------

1991
1094
630
594
214
92
1094
135
31

831
213.6
49
1
49

24
29
434

735
574
200

6

2035
22
75
5
2135

--- - -
134
4c

14835
335

1 
394

1 30
1  

231
110
30
20
18
1731

5 600
2,,,,

23

9935
5 735
• 27

10935 10934
66 7434
55 5634
5915 5935
10 1134
35 3834
109 109
8791 88
2834 3134
2535 2535
19 2034
3834 40
3634 3734
82 8234
10 113-6
117 117
110 11035
435 435
110 11334
2434 25
63 6334
26 2735
11134 11534
14 15 100,100
18 18
95 9535
55 56
1935 2034
1335 1434
355 434

370 370
102 102

1834 1834
18% 1835
1815 1835
58 58
5534 5635
107 115
1634 1735
6031 61
731 8
32 32
4634 4635
6335 6435
162 16331
5735 62
76 77
16 1694
3415 3435
8235 8335
5255 607-1
23 2434
49 5135
181 18235
181 182
21 2131
3735 3734
71 7335
1631 17
118 122
4334 44
7734 7834
11836 11835
1734 1714

12835 12934

900 1
334 33-4
134 13-4
73-4 8

335 37-4
3135 32
1934 2115
1034 1035
630 750
531 6
131 23/

9135 9291
1014 1135
135 131
31 33
131 131
731 9
2135 2135
4835 51
910 1
4231 49
835 935
2335 24
29 2935
431 411
1194 1135
10 10
30 3c
231 3
73-4 834
534 634

6350 200
53-4 6
6 694
28 29
2034 2194
2135 2234
75 75
5 535
2115 2135
535 535

4c 40
136 m23(
4c 5o

14034 150
3 335
15 15
230 25e
2 2
30 30
134 335
.30 4c
27.3 27c
100 15c
750 211
100 100
30 30
20 30
16 1794
1635 1731
600 700
231 274
2831 2831
22 2336
187 188
9834 101
6 735
2894 2831

50
3,000
1,900
200
200

2,500
10
60

3,200
200
600

19,400
800
400

9,300
100
100
10
50
400
800
700

11,500

100
200
200

4,900
7.500
12,200

25
100

2,500
100

1.600
50
250

1,800
7,000
350
200
10
20

13,600
500

21,200
950

2,000
100
150
900

1,000
6,400
1,800

20
400
900

22,600
300

2,600
300
950
20
150

5,700

92,500
4,600

5
900

900
600

5,200
22,400

300
600

19,700
2,200
2.800
1,200

13,100
400

9,100
600

12,500
10,300
4.300
1,200
2,500
1,700
800
300
200

2,000
800

2,300
2.600
6,800
1,700
1,100
900

5.800
10,200

100
2,400
500
600

2,000
17,500
5,000
1,000
3,000
100

16,000
500

1,000
20,700
39,000
2,000
2.000

58,100
48,000
2.000
15,000

900
900

1.200
1,100
100

6,200
100

4.900
8,000
22.400

106 Jan
45 Mar
4634 Mar
4234 July
6 June
28 Apr
10334 Jan
8335 Jan
2434 Aug
2535 Oct
15 Aug
2935 Mar
28 Jan
6734 Jan
835 Jan

11334 Jan
104 Jan
428 Mar
104 Jan
22 Jan
49 Jan
25 Sept
89 Feb
1234 Mar
14 Jan
85 Jan
5034 Jan
1334 Jan
931 Feb
135 Apr

180 Jan
98 Jan

1735 July
1835 Mar
1734 July
50 Apr
45 Jan
7635 Jan
1634 Aug
47 Jan
794 Aug
32 Oct5931
40 July
54 Mar
12334 Jan
3734 Jan
61 Jan
1331 Jan
3194 Jan
70 Jan
52 Apr
12 Apr
4534 Apr
132 Jan
132 Jan
16 Feb
3434 Apr
8411 May
1535 Mar

11134 June
42 June
73 Apr
11734 Apr
15 Jan
9535 Jan

550 Aug
3 June
1 Aug
634 Apr

33,4 May
2035 Jan
14% May
974 June
630 Ott
415 Jan
1 Sept

8694 Mar
836 July
80o June
2831 June
194 Jan
635 May
2135 Oct
37 Jan
91e Oct
12 Mar
631 Aug
2211 Apr
23 June
4% Aug
911 Mar
935 Sept
3c June
135 Sept
7 Sept
335 Sept
Sc Sept
434 May
6 May
2731 Apr
15 Apr
17 Apr
6335 Jan
431 Jun
2015 Apr
535 Apr

3o Sept1036
30c June
3c Mar

8735 Feb156
235 July
12 May
7c Jan
1% May
30 June
135 July
30 July
27o Oct
50 Aug
59c Aug
2o May
3o June
1c June

1294 Feb
1631 Sept
60e July
131 Apr
19 Jan
1894 June

178 June
8734 Jon
535 Aug
1934 Jan

110 June
7494 Oct
5834 Sept
5935 Oct
1234 Sept
3334 Oct
111 June
89 July
3135 Oct
26 Set)
2234 Apr
40 Oct
3714 Oct
8334 Aug
1114 Oct

11834 June
11035 Oct
443 Feb
11034 Oct
25 Oct
6434 Sept
2834 Sept
119 Sept
1534 Jan
1935 Sept
9714 May
97 July
2134 Sept
1434 Oct
434 Oct

370 Oct
10334 Sept

2134 Jar
2134 Feb
2035 Jar
69 Fet
59 June
115 June
2255 Jar
61 Oct
1335 Pet

June
6135 Jar
6534 Set:0
16434 Au5
6431 Sepi
79 Sepr
17 Mai
37 Fel
91 Juts
6434 Fel
31 Jun
5535 Jai
186 Jul]
190 A212
2734 Fel
4134 Jai
7594 Sep
2094 Jai
12334 Sep
4935 Fel
8734 AP
122 Fel
18 Jun
13455 Jun

231, Ja.
734 Jo
1% Ma
9% Jul

731 Fe
3331 set
26 Jul
1435 Jo
3 Ja
12 Me
394 Ja
9634 Ja
1294 At
2 ME
3474 Fe
234 Ja
1035 Fe
2734 Fe
51 Or
294 Jo
52 Ser
1234 Js
2674 Ja
31% Sei
534 Al
1334 Jur
12% Fe
Sc Fe

935 Al
1235 Mr
1554 Jo
35c FE
7 J2
8 Jo
32 Fe
2394 MI
2634 Fr
88 Jti
7% Ji
3294 Je
8 Ji

M
294 Se
90 Al

Se
331 M
1735 Se
300 Fr
255 Al
70 Jr
534 Jr
70 B
780 Jr
150 0
251 0
19c Se
80 M
Ilc A
18 Se
2254 F
95e F
234 0

2894 0
24 J
19351 M
10634 Se
1094 F
28% 0

pt

Pt

Pt
ob

on

In

ob
on

ct
ct
Pt
ar
an

Pt
eb
eb
ct
ct
an
ar
Pt
eb
ct
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Mining Stocks
(Concluded) Par

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low.

North Butte 10  
Ohio Copper 1 94c
Pond Creek Pocahontas_ 9.  
Premier Gold Mining_ _1  
Red Warrior Mining 1 220
Shattuck Denn Mining-*
South Amer Gold & Plat_ _1
Spearhead Gold Mining_ _1 10
Teck-Hughes 1 1051
Tonopah Belmont Deve1.1 151
Tonopah Extension 1  
Tonopah Mining 1  
United Eastern Mining__ A 450
United Verde Extension 50c 2751
Unity Gold Mines 1 300
Utah Apex 
Wenden Copper Mining_ _1 154
Bonds-

Abbotts Dairies 6s_ _ __I942  
Adriatic Electric 7s. _ _1952 9431
Alabama Pr 1st & ref 58.56  
Allied Pack 1st M colltr8s'39  
Allis-Chalm Mfg 58_ _1937 9931
Aluminum Co 5 f deb 58 52 10151
Amer 0 & El 6s 2014 1074
American Power & Light-
68, without warr 2016 1074

Amer Radiator deb 4515'47 
Amer Roll Mill 68.. -1938 
Amer Seating 68 1936 10231
American Thread 68..1928  
Anaconda Cop Min 68_1929 
Appalachian El Pr 58_1956 9831
Arkansas Pr & Lt 55..1956 98
Assoc'd Sim Hardw 631833 90
Atlantic Fruit 85 1949 16
Batavlan Petr deb 4545 '42 9431
Bates Valve Bag 65._ _1942

with stock purch warr_ _ 
_-Beacon 0116s, with warr'36 1E6K

Beaverboard Co 8._.1933  
Beaver Products 7 48_1942  
Bell Tel of Canada 58_1955 10231

1st M 5s ser B June 1 '57 10351
Berlin City Elec 6515.1928 10031
655% notes 1929 10054

Boston Consol Gas 58_1947 102
Boston & Maine RR 651933 1034

bs 1967 9754
Brunner Tur & Eq 7518 '55 37

Certificates of deposit.........
Buff Gen Elec gen 5s..1056  
Burmeister & Wain Co of
Copenhagen 15-yr Os '40  

Canadian Nat Rys 78_1035 11251
30-year 4515 1957 9834

Carolina-Georgla Serv Co
1st M 6s with warr_1942  

Carolina Pr & Lt 58_1956 10255
Chic Milw & St P (new co)
50-year 55w 1 1976 9431
Cony aril w 1  62

Chic Rys be ctfs dep-1927 8131
Cities Service 55 1956 9034
65 1966 10151

Cities Service Gas 55181942 9334
Cleve Elec III 58 A551954  
Clev Term Bldg 68_ _1941  
Columbia G & E deb 5s.'52 9831
Columbus By P & L4518'57 9451
Commander Larabee 63 '41 9634
Cons GEL&P Deic-
es Series A 1949  
5518 series E 1952  
5s. series F 1965 

Consol Publishers 63151936  
Consol Textile 88 1941 9731
Cont'l Sec Corp 53 A..1942
With warrants  100

Cosg-Meehan coal 634554 
Cuba Co 6% notes_ -1929 974
Cuban Telephone 75181941 113
Cudahy Pack deb 551s 1937 974

bs 1946 1004
Detroit City Gas 55 BA950 102
6s, series A 1947 

Detroit Int Bdge 6 48_1952 10131
25-years f deb 7s_ _1952 1004

Deutsche Bank 6s___ _1932 9934
Dixie Gulf Gas 651s__1937
With warrants  994

Eitingon-Schild 6s____1938  
Elec Refrigeration 88_1936 7414
Empire Oil & Refg 5518 '42 9231
Europ Mtg & Inv 7515.1950  
Fairb'ks. Morse & Co 58'42  
Federal Sugar 68 1933  
Firestone T & R Cal 58 1942 9631
First Bohemian Glass Wks

1st Is with stk pur war'57  
Fisk Rubber 551s 1931 984
Florida Power & Lt 58_1954 96
Gair (Robt) Co 5518._1942  
Galena-Signal Oil 78_1930 9251
Gatineau Power 58-1956 98
New  98
65 1941 101

Gen Amer Invest 5s-1952 13831
Gen'l Ice Cream 648_1935  
Gen Laundry Mach 6518'37  
General Petroleum 68_1928  
General Vending Corp 68

with warrants 1937  
Ga & Fla 68 series A.1946 
Georgia Power ref bs. _1967 9831
Goodyear T & R 58_1928 
Goodyear T&R Cal 551831 100
Grand Trunk By 648_1936 10931
Gulf Oil of Pa 5s 1937  

Sinking fund deb 58_1947 1004
Gulf States Util 58.-1956 9734
Hamburg Mee Co 7s...1935 1014
Hanover Credit Inst Os 1931 98
Hood Rubber 75 1936  
5518 Oct 15 1936 95

1ndep Oil & Gas deb 68 1939 99
Indian'p's P & L 5s ser A'57 9831
Int Pow Secur 78 ser E.1957 96
Internet Securities 55_1947 954
Interstate Nat Gas 63_1936  

Without warrants  102
Interstate Power 5,5„ _1957 96
Debenture 68 1952 9931

Invest Bond & Share Corp
Deb 58 with warr_ .,1947 10354

Investors Equity 58.._1947
With warrants  100

Isarco Hydr-E1 7s___ _1952 9354
Jeddo-Highland Coal Ils '41  
Kemsley, Millbourn & Co
Ltd 5 f deb 68 Sept 1 1942 120

531

1
860
164
2%
180
5
334
10
10%
134

40e
251
45e
26%
30c
4%
900

131
99c
164
234
22c
534
344
le
1134
144

50e
251
450
31
31e
431
151

100 100
94 95
102 102
47 48
9934 9931
101 101%
106% 10755

10531 10731
9734 9734
104% 10431
102% 10351
10134 102
101% 102%
9851 99
9731 9855
90 90
154 154
9431 95

98 98%
100% 100%
96 9631
108% 10853
102% 103
10251 10334
100% 100%
100 10055
10114 10231
10331 104
9631 98
37 38
38 39
104 104

9651 97
112 1124
98 984

98 98
102 102%

944 954
6031 634
81% 81%
89% 90%
10155 101%
9331 9391
10551 10551
9831 9834
98% 98%
94% 944
9654 96%

10754 10714
107 107%
10451 1044
9854 9834
97 9814

99 100
9651 97
96% 9751
113 113
9714 98
100 1004
10114 102%
10631 10734
10155 101%
100 10034
9954 9931

9931
9751
60
92
9931
9554
89
9631

99%
9755
77
92%
99%
9651
89%
9631

91 93
9851 994
96 9631
97 9731
92 93
9734 9851
9751 98
10031 101
13851 14155
13451 135
100 10051
1004 1004

984 9851
94 9534
984 98%
100% 10055
100 10031
10951 110
1004 1004
100 1004
96% 98
101 101%
98 984
103 103
95 05
9834 99
98% 9854
9455 96
95 9531
12031 1204
102 102
9531 9634
9751 9951

103 10331

100 100
93 9331
10451 10455

120 12334

200
11,500

100
5,900
8,000
800
100

4,000
14,200

800
1,000
100

2,000
26,700
2.100
100

12,800

81,000
33,000
2.000
10.000
194,000
182,000
144,000

330,000
18,000
1,000

61.000
11,000
22,000
132.000
152,000
18.000
59,000

419,000

4,000
19.000
6,000
1,000

60.000
38.000
3.000
11,000
16.000
14,000

729,000
11,000
5,000
1.000

5,000
16,000

375,000

3.000
76,000

809,000
3231000
6.000

05.000
70.000
169.000
6.000
1,000

279,000
140.000
2,000

2,000
4,000
5,000
2,000
15.000

87,000
22,000
34,000
5,000

35.000
16,000
8(5,000
15,000
125,000
48,000
111,000

25,000
1,000

374,000
271,000

3.000
8,000
5,000
10,000

32,000
57,000
249,000
19,000
4,000

105,000
49,000
42,000
160.000
23,000
10,000
22.000

3,000
10,000
165.000
22,000
32,000
7,000
9,000
57.000
50,000
5.000
6,000
1.000
5,000

34,000
137,000
27,000
39,000
5,000
10,000
119,000
67,000

4,000

15,000
86,000
2,000

30,000

80c June
400 Mar
10e June
14 Jan
120 Aug
231 Aug
234 July
10 June
54 Jan
1 Sept

24e Jan
131 Aug

33c June
2294 Jan
20c June
431 June
75c July

100 Sept
92 June
9831 Mar
40% May
9631 July
99 June
10131 Jan

100 Mar
94% June
103 Jan
10035 Alig
101 June
101% Jan
95 Feb
9331 May
90 May
154 Sept
92 May

9851 Sept
97 July
95% Mar
1074 Apr
101 Feb
1014 June
99% June
98% June
1004 June
10051 Jan
9331 Aug
37 July
38 Oct
102% Mar

94 Jan
111 Feb
9734 Sept

9655 Sept
100 Jan

91 June
5431 Mar
74 May
88 June
93% Jan
93 Sept
104 May
98 Aug
98 July
9431 Aug
95 May

107 Jan
106 Mar
10131 Feb
9731 Feb
8931 Jan

97 Sept
9334 Jan
964 Apr
11031 May
944 July
97 July
9954 June
10631 Jan
100% July
100 July
9934 Sept

9954 Sept
9631 July
5631 July
92 Sept
99 May
9551 June
83 Aug
9651 Sept

91 Oct
9631 June
9251 June
9554 June
90 Jan
944 Jan
9751 Sept
984 Jan
100 Feb
115 Jan
100 Sept
100)4 June

9831 Oct
93 Sept
9531 June
9751 Mar
95 Jan
108% May
99 June
98% June
944 June
100 June
98 Aug
101 Apr
924 May
98 July
9634 June
9231 July
95 Aug
124 Jan
10031 Aug
9431 July
97 July

100 June

100 June
924 Sept
101 July

10934 Aug

High.

3% Jan
14 July

46c July
ne Aug

39c Feb
6 Jan
334 Jan
4c Jan
1131 Oct
2344 Jan
550 July
394 Jan

53c Jan
31 Oct
50 c Apr
7% Feb
334 Jan

10051 Sept
91331 May
10251 Aug
76 Jan
99% Oct
10131 Oct
10751 Oct

10791 Oct
97% Oct
105 Aug
109 July
1024 Jan
10294 Sept
99 Sept
9854 Oct
9751 Jan
2054 June
9834 Jan

9854 Sept
1034 Jan
99)4 July
109 Mar
103 Apr
10334 Oct
100% Sept
101 Mar
103 Feb
104 Oct
98 Oct
9251 Feb
48% Sept
104 Sept

9731 Apr
113 May
9831 Oct

98 Oct
103 June

9551 Oct
634 Oct
8334 May
9111 Feb
10331 Feb
0651 June
105% Sept
100 Jan
10051 May
94% Sept
98 Jan

10851 Jan
10731 July
10454 Sept
101 May
99 May

101 May
98 Sept
98% June
114 Aug
98 Jan
10134 Sept
10294 Oct
10751 Mar
105 Aug
10151 Sept
100 Sept

100 Sept
9834 Apr
9754 Jan
9651 May
101 Mar
974 Mar
94 Aug
97 Sept

9754 Mar
99% Oct
06% Sept
974 Sept
93 Feb
984 Oct
98 Oct
114 May
147 Sept
135 Aug
10034 Sept
1014 May

98% Oct
98 Jan
98% Oct
101 Aug
10031 Oct
110 Oct
10034 Apr
100% Jan
98 May
102 Aug
9831 Oct
104 Feb
96 May
094 May
9851 Oct
97 Apr
954 Aug

134 Feb
10231 May
9731 May
9951 Oct

10334 Oct

102 May
9851 Sept
10451 Oct

132 Sent

Bonds (Concluded)-

Friday
Last
Sale
Price.

Week's Rang
of Prices.

Low. High.

Sales
for
Week.

Range Since Jan. 1.

Low. High.

Keystone Telep 531s _ _1955
Koppers G & C deb 5s.1947
Laclede Gas Lt 551s__1935
Lehigh Pow Secur 65..2028
Leonard Tietz Inc 7515 '46
With stk purch warrants
Without stk purwarrants

Libby, McN & Libby 78 '31
1st M 5s.__ _Oct 1 1942

Lombard Elec Co 75_1952
Lone Star Gas Corp 58 '42
Long Island Ltc Os_ _ _.194.5
Manitoba Power 550_1951
Mass Gas Cos 551s_ _ _1046
Meridionale Elec Co (Italy)
30-years f 75 ser A..193567

Midwest Gas 78  
9 

Milwaukee G L 451s_ _1967
Minn & Ont Paper 68_1950
Montana Power deb 55 '62
Montgomery Ward 58-1946
Montreal L H & P55 A '51
Morris & CO 7 %8 1930
Narragansett Co col 58 1957
Nat Dist Prod 831s.__1935
Nat Pow dr Lt 68 A._.2020
Nat Pub Serv 6515-1955
Nat Radiator deb 6518 1947
Nevada Cons 5s 1941
New Eng G & El Assn 5547
Nichols & Shepard Co 68'37

with stock purch warns
North Ind Pub Serv 581966
Nor States Power 6348 1933
851% gold notes_ _ .11,96363

Ohio Power 55 ser B_.1952
4518 series 13 
7s series A 1951

Ohio River Edison 55_1951
Oklahoma Nat Gas 613_1041
Oswego River Pow 63_1931
Penn-Ohio Edison 65..1950

Without warrants 
Penn Pr & Lt 55 B___1952

First & ref 55 D__ _ _1953
Phlla Electric 5518_ 11996407

611 1941
58 

Phila Elec Pow 551s_ _1972
Mita Rap Transit 65._1962
Mile Sub-Counties G & El

1st & ref 4518 1957
Phillips Petroleum 5515 '39
Pirelli Co (Italy) 75_ ..1952
Pitts Screw & Bolt 5518 '47
Porto Rican Am Tob 65 '42
Potomac Edison 58_5_1956
Power Corp of N Y 5515'47
Pure 011 Co 6318 1933

10-year sf 551% notes'37
Queensboro 0 & El 5 46'52
Rem Arms 551% notes 1930
Rem Rand Inc 5345_1947

with warrants 
Richfield 011 of Cal 68_1941
St Louis Coke & Gas (181947
Sande Falls Co 58_ _ _ _1955
Schulte R E Co (ie.__ _1935

Os without corn stock1935
Servel Corp (Is 1931
Shawinigan W & P 451s '67
Shawsheen Mills 78_ _ _1931
Sheridan-Wyom Coal 65 '47
Shubert Theatre Os_  1942
Sinclair Consol 011 68_1930
Sloss Shelf S & I pr 68_1020
Snider Pack 6% notes_1932
Solvay-Amer Invest 58 1942
Southeast P & L 68_2025

without warrants 
Sou Calif Edison 5s___1951
58 1944
Refunding mtge 55_1952

Southern Dairies 6s_  1930
Southern Gas Co 6518_1935
Sweat Gas & El 5s A.1957
Southwest P & L 65_ _ _2022
Stand Invest 5s with war'37
Stand 011 of N Y 648_1933
Stinnes (Hugo) Corp 7%

notes Oct 1 '36 with warr
75 1946 with warrants..

Stutz Motor 7515 1937
Sun Maid Raisin 6518_1942
Sun Oil 5518 1939
Swift & Co 58 Oct 15 1932
Texas Power & Light 55 '56
New 

Trans-Cont'l Oil 7s___1930
Trans-Lux Daylight Plc Ser
Co 6515 with warr__1932

Tyrol Hydro-Elec 7s_ _1952
United El Serv (Unes) 7856
Without warrants 

United Indus 6 51s____1941
United Light &Rye 6s A '52
United Oil Prod 8s_ _1931
Un Rys of Havana 7348-'36
United Steel Wks 6345 1947
With warrants 

U S Rubber 634% notes '29
Serial 634% notes_ _1930
Serial 651% notes_ _1931
Serial 831% notes_ _1932
Serial 651% notes_ _1934
Serial 634% notes_ _1935
Serial 054% notes__1937
Serial 64% notes- -1938
Serial 854% notes...1939
Serial 834% notes_ _1940

US Smelt & Ref 5515_1935
Utilities Pow & L 5548.'47
Valvoline 011 fis 1937
Warner Bros Pict 831s 1928
Warner-Quinlan Co 68 1942
Webster Mills 6548-1933
Western Power 5348_1957
Westvaco Chlorine 5518 '37
White Eagle 0 & R 545 '57
Wisconsin Cent fly 58_1930

9251
9831
1004
103

103

9631
974

102
10435

95
9934
9951

9931

9831
10051

10451
103
100

99
12711
10354
10131
9511
107
10135
1024
10031

10134

10231

1074
1044
10531
1044

9431
9934

9931

9934
102

9831

97
10031

8954
2354
964
10151
9654
9631
99

10934

104
10134
10251
10131

10534

102%
10734
10454

101
100%
103
9835
10051
10054
9851

10855

94

9355
9531
9955

9731
1014
1014

10031

101
10131
101

9431

93
95

994

96

90% 92%
97% 984
100% 10031
1024 103

121 121
10214 10255
102% 10351
974 9734
9491 9634
974 9731
105 105
10134 102
104 10454

9331 954
9951 0974
9831 9951
95 95
984 9934
9031 994
101 10151
9854 99
1004 10031
9931 100
104 105
10231 10334
100 10034
9834 9951
99 99

1034 10331
99 9955
12551 12931
103 10334
101 10114
9451 9551
10634 107
10031 10131
102 10251
10031 10051

100% 10134
10234 10251
10231 10234
10734 10751
10751 108
1044 1045(
10551 106
10391 10431

9831 9851
9431 95%
9834 99%
100 10055
99% 100
98 9855
9854 9851
10331 10351
9951 100
102 10251
95 96

9731 100
934 9351
97 97
100 1004
96% 97
89 9031
2031 24
064 9611
101 101%
9154 96%
944 98%
9831 9931
102% 10291
1084 11051
9831 99

102% 104
10134 101%
102 10254
10134 10131
9854 9855
10531 10674
98 9854
10244 103
10731 108
10434 10434

1003' 102
10034 102
95 103
98 9831
1004 101
10031 10054
9731 98%
9831 984
108% 111

9851 984
93 94
10051 10131
924 944
9534 96%
99% 9951
704 7051
111 111

9731 0851
1014 10131
101 10151
10034 101
10031 101
100% 100%
100% 101
1004 10031
101 101
10134 101%
10055 101
10351 104
944 9451
1044 1044
91% 94
95 95
98 9954
9854 9955
10151 1014
96 9651
07% 98

25.000
190,000
11,000
131,000

3,000
2,000
6.000
21,000
106,000
116,000
13,000
28.000
76,000

163.000
8,000
26,000
3.000

172,000
16,000
5,000
5,000

69.000
3.000
38,000
54,000
73.000
15,000
10,000

3,000
5.000

162,000
15.000
36,000
30.000
25,000
24,000
42,000
1,000

57,000
24,000
16,000
5,000
8,000
5,000

47,000
13,000

3,000
274,000
116.000
12,000
40,000
34,000
4.000

38.000
215,000
14,000
15,000

217.000
2,000
5,000
4,000
28,000
53,000
94,000
145.000
31.000
10,000

631,000
477,000

3,000
124,000
14,000

241,000
60,000
4,000

224,000
2,000

21,000
68,000
8.000

40,000
56,000

76,000
62,000
55,000
33,000
15,000
64,000
147,000
6.000
70,000

1,000
24,000
209,000
88,000
38,000
1,000
1,000

11,000

105,000
8,000

32,000
9,000
12,000
1,000
5,000
2,000
14,000
9,000

21,000
7,000
29,000
2,000

63,000
32,000
38,000
179,000
28,000
4,000
17,000

90 Mar
9531 Aug
100 July
9551 Jan

108 Mar
9951 Apr
102% July
974 Sept
9131 June
95 July
102% Jan
98 Jan
10354 Feb

91 June
9531 Mar
934 Mar
95 Oct
9654 July
974 Mar
9951 Jan
95 May
98% July
98 May
084 Feb
974 June
100 Aug
92 June
99 Sept

98 Feb
9634 June
110 Apr
10234 Mar
974 Feb
894 Feb
105 Jan
97 Jan
99 Jan
99 Jan

9531 Jan
99 Jan
0951 Jan
106% Feb
107 June
1024 Jan
10231 Feb
9931 Jan

9451 July
9434 Oct
954 July
100 June
9734 June
95 Mar
9751 July
10231 May
07% Aug
100 May
95 June

974 Sept
91% Apr
97 Sept
9731 Jan
9254 Mar
85 Mar
18 Sept
9654 Oct
9434 Mar
02 July
96 June
984 Oct
10234 Jan
99 June
96 June

96% Jan
974 Jan
994 Apr
10051 Sept
9834 Sept
1014 Jan
9431 May
994 Jan
100 Mar
104 Sept

98 July
98 July
88 Jan
944 May
99% May
99 Jan
9551 June
9851 Oct
974 Jan

0851 June
92 July
93 Jan
89 June
9354 June
99 Sept
6051 Jan
1094 Mar

9794 Oct
994 June
9834 July
9755 June
974 June
9734 June
9754 June
9751 June
97 June
97 June
9734 June
10134 Jan
9431 July
10451 Jan
804 July
93% Aug
9151 Apr
98% June
984 Mar
93 June
98 .June

94 Apr
0851 Oct

10131 Jan
103 Oct

13351 May
10231 Sept
10451 Mar
9755 Sept
964 Oct
984 June
105 May
102 Sept
10431 July

9534 May
9100 Jan

9912 Oct
95 Oct
9951 Oct
100 Aug
10151 May
1044 Mar
101 Aug
10034 July
105 Oct
1044 Sept
10031 Aug
10251 Jan
9934 Sept

10734 Apr
9951 Sept
12951 Oct
103% Mar
10114 Oct
9554 Oct
10751 Aug
10131 Oct
10551 May
1014 July

10154 Sept
102% Sept
102% Sept
10751 July
1084 Sept
105 AMC
106 Aug
104% Oct

98% Sent
10031 July
10251 lApr
101 Aug
100% Sept
9851 Oct
10031 July
104 June
100 Oct
103 Aug
9734 Apr

101% May
9951 Mar
974 Sept
101 Aug
98 Aug
914 Sept
74 May
96% Oct
10131 Feb
99 May
9634 Oct
9951 Sept
103 May
112 June
994 Jan

104 Oct
10175 Oct
10351 Aug
10134 Oct
100 June
111 Sept
102 Jan
103% July
111 Sept
105% Feb

102 Sept
102 Oct
103 Oct
99 Sept
102 Sept
10054 Sept
98% Oct
984 Oct
119 Aug

101%
98
10314
9451
99
103
893.4
112

Aug
Apr
Apr
Oct
Jan
Apr
Mar
Jan

99 July
102 Feb
103 Jan
103 11, Feb
10351 , Apr
10351 Apr
1034 May
103 Feb
103 Jan
104 (Mar
104% Mar
104 Apr
94% Aug
1064 Apr
11151 Feb
10051 July
9934 Oct
9951 Oct
10234 July
100 4,_May
99 Jan

For continuation of Curb Market transactions see page 1929

3, No par value. k Correction. I Listed on the Stock Exchange this week, where
additional transactions will be found. m Sold under the rule. n Sold for cash.
o New stock. r American Cigar coin. is ex 33 1-3% stock dividend; sold at 14851
on Jan. 3 1927 with stock dividends on. Option sale. I Ex-rights and bonus.
u Cumberland Pipe Line ex special dividend of 33% and regular dividend of 2%.
o Ex cash and stock dividends. w When issued. z Ex-dividend. Ex-rights
z Ex-stock dividend. Is $5,000 Midwest Gas 78 sold at 101 on Sept. 7 "under the
rule." o Sales of National Power & Light pref. were made on Sept. 30 at 1003,
"under the rule."
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butestuunt awlgailitcratt Intelligatct. 1963

Latest Gross Earnings by Weeks.-In the table which
follows we sum up separately the earnings for the fourth
week of September. The table covers 9 roads and shows
8.05% decrease over the same week last year:

Fourth Week of September. 1927. 1926. Ingrain. Decrease.

Buffalo Rochester & Pittsburgh_ __ _ $542,463 $551,914 59,451
Canadian National 7,477,484 7,888,693 411,209
Canadian Pacific 5,390,000 6.415,000   1,025,000
Georgia & Florida 49,975 56,061 6,086
Minneapolis dr St Louis 323,935 318,631 $5,304
Mobile & Ohio 540,532 521,323 19,209
St Louis Southwestern 692,600 750,676 58,076
Southern Ry System 5,277,903 5,486,887 208,984
Western Maryland 575,379 708,518 133,139

Total (9 roads) $20,870,271 $22,697,703 $24,513 $1,851,945
Net decrease (8.05%)   1.827.432

In the following table we show the weekly earnings for
a number of weeks past:

•

Week.
Current
. Year.

Previous
Year.

Increase or
Decrease. %

$ $ $
1st week Mar. (13 roads) 14,995,998 14,308,298 +687,700 4.81
2d week Mar. (13 roads) 15,453,141 14,781,223 +671,918 4.55
3d week Mar. (13 roads) 15,190,382 14,973,426 +216,956 1.45
4th week Mar. (13 roads) 22.052,923 22,226,451 -173,528 0.78
1st week April (13 roads) 15,204,434 15,166,695 +37.739 1.00
2d week April (13 roads) 14.742.573 14,402,687 +339,886 2.42
3d week April (13 roads) 14,590,611 14,241,283 +349,327 2.44
4th week April (13 roads) 19,895.469 18,769.562 +1,125,906 6.00
1st week May (13 roads) 15,252,550 14,306,734 +945,816 6.61
2d week May (13 roads) 14,872,278 15,103,054 -230,776 1.53
3d week May (13 roads) 14,552,518 15,179,524 -627.007 4.14
4th week May (13 roads) 20,444,541 21,344,342 -899,801 4.22
1st week June (13 roads) 14,674,637 15,168.759 -494,123 3.25
2d week June (13 roads) 14,637,922 15,244,341 -606,420 4.00
3d week June (12 roads) 14,923,185 15,384,889 -461,704 3.00
4th week June (13 roads) 20,190,921 20,377,221 -186,300 0.92
1st week July (13 roads) 14,345,693 15,229,606 -883,913 5.81
2d week July (13 roads) 14,389,046 14,585,974 -196,928 1.35
3d week July (12 roads) 14,414,724 14,660,546 -245,822 1.87
4th week July (12 roads) 13,239,045 15,025,966 -1,786,921 11.89
1st week Aug. (13 roads) 14,138,182 15,019,916 -881,733 5.86
2d week Aug. (13 roads) 14,932,688 15,366,857 -434,169 2.82
3d week Aug. (13 roads) 15.091,947 15,557,505 -455,558 3.00
4th week Aug. (13 roads) 22,276,734 21,502,193 +774,541 3.57
1st week Sept. (13 roads) 15,183,418 15.164,097 +19,322 0.13
2d week Sept. (13 roads) 15.306.827 15,508,092 -201,265 1.21
3d week Sept. (13 roads) 15,644,304 16,950,922 -1;306,617 7.714th week Sept. ( 9 roads) 20.870.271 22.697.763 -1,827,432 A nm

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.. 
Oct_
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
564.756,924
586,008,436
531,199,465
522.467,600

1926.
479,841,904
459,084,911
529,467,282
498,677,065
516,454,998
539,797,813
556,710,935

+28,857,842
+24,192,009
+18.043,581
+28.736,430
+2,943,972

+6,119,441
+8,723,587
+432,616

-1,464,574
+1.088,017

-23,774,774
-48,297,061

$
179,416,017
191,933,148
193,990,813
158,197,446
119,237,349

1927.
99,428,246
107,148,249
135,691,649
113,643,786
126,757,878
127,749,692
125,438,334

$
166,428,264
176,936,230
180.629,394
148,132,228
134,504,698

1928.
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
-20,897,156
-35,436,548

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% dec.; Feb., 7.80% inc.; 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 236,092

miles 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., 236,982
miles, against 237,373 miles. In 1927-Jan., 237,846 miles, against 236,805 miles in
1926; 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, against
237.243 miles in 1926; 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.
$

American Ry Express-

1927.
$

1926. 1927. 1926.
$

June 12.279,490 12.472,733 256,581 255,507 76,580 78,296
From Jan L73,997.448 73.974,242 1.618,040 1,605,349 527,103 537,066

Atch Topeka dc Santa Fe-
Gulf Col & Santa Fe-
August __ _ _ 2,838,181 3,510,156 749,371 1,538,496 664,352 1,449,608
From Jan 1_22,771,737 19,648.673 5,065,577 4,687,305 4,391,027 3,969,668
Panhandle & Santa Fe-
August  1,077,385 1,887,605 434,509 901,746 376,945 786.924
From Jan 1_10,138,068 9,587,952 2,799,563 3,960,384 2,461,236 3,418,398

Atlanta & West Point-
August  289.038 287,231 91,278 86,456 74,053 67,092
From Jan 1_ 2,083,389 2,122.488 468,409 481,853 343.885 354,824

Baltimore & Ohio-
B & 0 Chia Terminal-
August  357,039 • 337,414 95,040 103,598 34.416 45,144
From Jan 1_ 2,600,295 2,485,115 455,802 513,999 24,118 106,161

Belt Ry of Chicago-
August _ _ 677,277 662,860 270,253 249,803 221,985 201,494
From Jan 1_ 4,917,672 4,884,075 1,695,468 1,518,489 1,313,066 1,130,977

Bingham & Garfield-
August  41,759 52,331 1,091 24,993 -4,644 12,709
From Jan 1_ 336,578 375,667 56,152 110,011 -813 31,868

Canadian Pacific Lines in Vermont-
August  192,599 199,024 43,272 -36,452 38,522 -38,243
From Jan 1_ 1,383,708 546,120 71,907 -36,328 33,907 -41,701

Canadian Pacific Lines in Maine-
August 120,756 126,056 -30.748 -8,004 -44,048 -23,904
From Jan 1- 1,767.775 1.701,732 101,392 124,012 -5,008 23.812

Chicago River & Indiana-
August  582.199 576,848 217,930 204,043 171,457 160,518
From Jan 1_ 4,489,203 4,472,918 1.534,820 1,516,432 1,204,871 1,175.078
Chicago It I & Gulf-
August  574,526 714,118 113,548 339,964 88.383 321,785
From Jan 1- 4,895.804 4,581,746 1,405,575 1,473,380 1,193,091 1,328,349

-Gross from Railway- -Net from Railway- -Net after ram-1927. 1926. 1927.1927. 1928.
$ $

Chicago & Illinois Midland-
August ____ 83,585 128,256 -96.900 46,274 -99,823 40.894
From Jan 1_ 1.047,448 833,712 -297,836 192,801 -350.383 130,052

Colorado & Southern-
August ____ 1,171,429 1,175,868 224,558 274,713 161.005 211,272
From Jan 1._ 8,176,536 7.908,224 958,580 1,481,026 442,632 971,233
Ft Worth dc Denver City-
August ____ 1,008,205 1,292,055 375,508 646,671 349,804 570,347
From Jan 1- 8,182,755 8,139,569 2,229,236 3,103,005 1,782,446 2,592.926
Trinity & Brazos Valley-.
August ____ 215,130 267,385 45,525 8,671 38,275 799
From Jan 1_ 1,641,288 1,582,500 116,005 -29,938 57,176 -91,965
Wichita Valley-
August ____ 120,564 122,762 31,765 56,243 23,657 46,712
From Jan 1_ 1.119,460 944,956 440,948 411,396 370,108 335,516
Columbus & Greens-
August ____ 164,080 153,842 29,049 15,962 27,849 14.446
From Jan 1_ 1,140,966 1,212,654 92,040 185,825 82,904 173,951

Denver & Rio Grande Western-
August ____ 3.086,716 3,230,702 792,680 986,804 592,603 784,894
From Jan 1_20,416,012 21,202,059 4,292,032 5,545,246 2,789,989 4,031.707

Denver & Salt Lake-
August ____ 420,602 406,641 114,751 28,426 105,441 22,425
From Jan 1_ 2,447,274 2,477,314 159,499 70,390 99,799 22,374

Detroit Toledo dr Ironton-
August __ __ 723,168 1,144,345 166,566 418,787 131,447 348,469
From Jan 1.. 6,086,529 8,946,952 1,378,859 3,070,921 1,085,827 2,539,800

Det & Tol Shore Line-
August ____ 373,424 376,348 157,963 199,113 121.277 174,857
From Jan 1_ 3,303,899 3,101,276 1,698,439 1,552,692 1,458,237 1,363,764

Duluth & Iron Range-
August ____ 1,049,824 1,096,082 577,014 635,728 497,850 562,754
From Jan 1_ 4,767,622 4,563,333 1,568,093 1,503,463 1,135,888 1,227,159

Dul Missabe & Northern-
August ____ 2,545,026 3,146,778 1,776,454 2,289,450 1,536,009 2,024.967
From Jan 1_ 1,700,779 11,823,943 6,151,714 6,425,087 4,703,662 5.064,530

Dul So Shore & Atlantic-
August ____ 487,191 478,510 127,080 66,372 95,080 37,372
From Jan E 3,577,951 3,553,443 746,674 545,286 502,659 313,286

Elgin Joliet & Eastern-
August ____ 2,067,232 2,336,338 547,816 881,580 421,871 147,598
From Jan 1 _16,924,050 17,854,451 5,557,854 6,355,618 4,732,563 5,524,081

Evans Ind & Terre Haute-
August ___ _ 325,273 204,047 170,053 69,167 151,548 61,667
From Jan 1_ 1,735,670 1,650,265 638,154 543,211 572,250 498,884

Galveston Wharf-
August __ 162.563 255.190 35,805 124,434 9,305 99,834
From Jan 1_ 1,319,413 1,118,498 447,868 347,745 292,868 196,501

Green Bay & Western-'
August ____ 123,837 • 134,450 15,153 18,972 7.153 8,972
From Jan 1_ 1,028.609 1,079,374 199.760 252,222 135,759 175,082

Gulf Mobile & Northern-
August 595,507 595.126
From Jan 1_ 4.519,967 4,220,461

120,429
1,206,785

201,713
1,291,478 98199

;452751 150,219
934,058

Hocking Valley-
August_.,_ 2,002,612 1,758,696 832,568 570,966 689,010 457,731
From Jan 1_14,304,231 13,114,629 5.320,733 4,030,322 4,375,971 3,110,199

Internatio_n_al Great Northern-
August __ 1,469,925 1,580.377 244,636 373,830 202,895 328,122
From Jan 1_11,659,342 11.653,919 1.905,059 2,253,127 1,566,695 1,889,684

Kansas City Meg & Orient-
August ____ 301,648 317.4)66 -264 -2,357 -4,266 -6,802
From Jan E 2.022,230 1,452.305 47,806 -42,968 14,203 -82,228

K C Mex & Orient of Texas-
August _ __ 644,917 535.224 171,101 60,518 164,087 53,518
From Jan E 4,495,769 2,549,214 1,033,876 430,290 976,804 373,867

Kansas City Southern-
August _ 1,729,606 1,611,381 803,254 496,171 492,528 389,206
From Jan 1_12,613,656 12,614,765 4,082,831 4,066.976 3,197,680 3.205,327

Lake Superior & Ishpeming-
August ____ 339.687 362,653 219,779 215,456 180,750 133,780
From Jan 1_ 1,477,125 1,560.998 590,180 627,542 416,570 460,124

La Ry & Nay Co-
August __ 287,203 342,205 68,912 90,286 46,791 68,188
From Jan 1_ 2,061,691 2,380,048 208,514 350.502 28,933 173,515
La Ry & Nay Co of Texas-
August _ _ _ 91,714 100,719 8,568 -8,937 4,462 -13,144
From Jan 1_ 677,623 842.316 10,004 79,487 -22,189 47,197

Mo-Kansas-Texas-
August ____ 3.124,651 3,263,096 1,291,089 989,588 1,031,878 751,254
From Jan 1_23,176,339 22,879,331 7,651,400 7.654,456 6,064,393 5,906,214
Mo-Kan-Tex of Texas-
August __ 1,642,199 2,022,352 447,195 597,909 394,434 544,838
From Jan 1_13,570,836 13,726,762 3,033,270 3,179,607 2,595,433 2,750,876

Missouri & North Arkansas-
August ____ 148,660 150,724 12,578 5,806 10,196 3,335
From Jan 1_ 1,134,459 1,131,303 122,954 -30,365 103,600 -49,229

Nevada Northern-
August ___ 83,932 69,288 43,127 29,399 32,364 17.133
From Jan 1_ 639,252 614,176 326,033 309,844 256,433 226.103

New On Tel & Mexico-
August..,.,. 221.597 252,614 11,838 14,154 -8,417 -12,620
From Jan 1_ 1,813,040 2,363,639 -90,599 603.488 -331.933 395,009
Beaumont Sour Lake & Western-
August ____ 211,753 211,207 7,833 41,883 4,206 34,963
From Jan 1_ 2,003,797 1,913.522 398,099 569,384 428,990 512,977
St L Brownsville & Mexico-
August 868,116 1,085,574 352,223 526,770 317,414 496.134
From Jan 1_ 6,593,748 6,392,045 2,296,653 2,330,948 2,016,530 2,085,573

New York Central-
Indiana Harbor Belt-
August _ _ _ 970.702 985,179 247.966 269.252 199.948 228,950
From Jan 1_ 7,524,414 7,367,449 1,880,336 2,163,791 1,498,282 1,793,016

Northwestern Pacific-
August __ __ 763,706 777,288 267.453 318.769 225,654 276,105
From Jan 1_ 4,258,469 4,730,115 810,483 1,349,098 483,651 1,020,868

Pennsylvania System-
Baltimore Chesapeake & Atlantic-
August _ _ 176,306 171,842 47,816 44.312 30,524 27,026
VI•ornJanil 956,606 940.106 -110,464 -118,229 -152.868 -160,815

The Pullman Co-
August __ 7,527,534 7,653,344 1,944,105 2,050,713 1,503,618 1,614,622
From Jan 1_54,506,451 54,955,089 10,859,140 10,382,921 7,915,066 7,427,523

San Antonin Uvalde & Gulf-
August ____ 173,166 168,912 48,619 41,641 45,106 37,848
From Jan E 1,350,480 1,284,137 364,324 378,228 335,283 349,083

Seaboard Air Line-
August ____ 4,487,607 5,123,207 1,005,739 1,314,985 730.015 1,016,023
From Jan 1_42,529,341 45,767,089 10,546,295 11,943,568 8,057,228 9,552,927

Southern Pacific System-
Southern Pacific Co-
August _19.725,127 19,717,784 6,902,597 7,165,849 5,125,957 5,560,452
From Jan 1_140138587 138940.417 40.131,287 40,512,323 28,362,446 29,151,188

fntern atlonal-SpAokuganuest _ _ _
_ 135,160 132,587 58,702 56.152 53,333 50,777

From Jan 1_ 830,973 843.977 277.494 309,207 234,497 266,175
Spokane Portland & Seattle-
August ____ 919.540 885,994 415,504 397,295 330,310 320,053
From Jan 1_ 5,600,162 5,424,264 2,056,753 1,926,403 1,410,676 1,308,706

Pere Marquette-
August _ __ 4,349,213 4,281,570 1,617,807 1,479.462 1,411,756 1,265,578
From Janl _ 29,854.414 29,594,224 8,744,169 8,745,115 7,107,373 7,123,005
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-Gross from Railway- -Net from Railway- -Net after Taxes-
1927. 1926.

Pittsburgh & West Virginia-

1927. 1926. 1927. 1926.

August ____ 297,656 451,597 96,238 224,266 57,604 156,982
From Jan 1_ 2,827,373 3,325,125 1,182,875 1,369,838 802,042 929,759

Quincy Omaha &Kansas City-
August ____ 75,971 92,168 -4,635 15,329 -10,458 10,580
From Jan 1_ 530.345 605,901 -73,550 -63,597 -120,400 -101,892

St Louis-San Francisco-
August ____ 7,692.510 8,036,904 2,710,426 2,727,202 2,227,372 2,234,323
From Jan 1_55,773,594 58.694,386 16,299.932 17,806,962 13,138,250 14,596,922
St Louis-San Francisco &Texas-
August ____ 135,728 204,399 9,011 68,130 6,485 65,128
From Jan 1_ 1,283,833 1,292,202 234,844 319,531 213,890 297,724
Fort Worth & Rio Grande-
August ____ 111,487 111,195 -5,202 -5,658 -9,270 -9,824
From Jan 1_ 830,355 828,010 -38,466 -46,815 -71,037 -80,210
St Louis South Western of Texas-
August ____ 598,258 603.106 67,245 -11,624 40,491 -45,004
From Jan 1_ 4,578,592 4,655,123 -266,708 -243,287 -482,356 -483,317

Tennessee Central-
August ____ 310,317 284,167 73,698 84,767 69,003 75,610
From Janl_ 2,196,594 2,169,126 420,560 439,361 376,789 386,189

Texas & Pacific-
August ____ 3,020,143 2,954,338. 744,224 864,421 588,393 702,087
From Jan 1_24,304,939 22,399,799 5,456,984 4,996,777 4,206,105 3,731,129

Texas Mexican Ry-
August ____ 112,298 210,955 28,932 98,076 23,932 93,576
From Jan 1_ 954,552 1,352,883 145,063 511,826 102,612 475,590

Toledo Peoria & Western-
August ____ 168.990 136,927 34,549 14.476 34,545 6,776
From Jan 1_ 1,120,223 936.472 90,550 -44,735 70,427 -104,341

Toledo Terminal-
August ____ 144,789 145,900 32,751 36,568 14,868 20,924
From Jan 1_ 1,036,519 982,143 313,080 270,575 160,951 143,461

Western Pacific-
August ____ 1,778,196 1,609,842 480,793 561,338 352,299 441,956
From Jan 1_10,012,175 9,956,199 1,397,611 2,617,466 398,174 1,785,691

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 Earnings-
Current Previous Current Precious

Companies. Year. Year. Year. Year.
$ 5 . $ $

American Pow & Lt Co_a_ __Aug 4,786,764 4,697,376 2o65.458 *1,972,029
12 months ended Aug 31_ 62,228.903 57.384,85S *27,923,988 *25,285.847

American Tel & Tel Co Aug 8,226,000 7,380,000 3,321,000 2.887,000
8 months ended Aug 3L__64,669,000 60,031,000 26,680,000 23,060,000

Electric Pow & Lt Corp.°.  Aug 4,253,853 4,023,566 *1,871,523 *1,675,844
12 months ended Aug 31_ 51,867.342 48,881,506 *23,090,203 *20,877,340

Illinois Bell Tel Co Aug 5,983,000 5,500,000 820,000 851,000
8 months ended Aug 31_ _ 47,690,000 43,871,000 8,848,000 7,626,000

*After taxes. a Earnings of subsidiaries only.

Gross Net after
Earnings. Taxes.

3

Fixed
Charges.
5

Balance,
Surplus.
3

American Water & Aug '27 4,017,476 1,798,984 g1,505,002 293,982
Flee Co '26 3,837,648 1,724,470 01,434,336 270,134
12 months ended Aug 31 '27 47,956.262 23,009,696 017,803.203 5,206,493

'26 43,939.185 20,884,709 017,051,525 3,833,184
Boston Elevated Ry Aug '27 2,521,611 255,168 663,732 5-408,570

'26 2,531,688 209.534 661,074 5-451,547
Cities Service Co Aug '27 2,649,521 2,556,080 223,174 2,332.906

'26 1,852,736 1,772,606 229,243 1,543,363
12 months ended Aug 31 '27 30.875,307 29,779,307 2,571,427 27,207,881

'26 22,385,810 21,500,860 2,600,310 18,909,550
Engineers Publlo Aug '27 2.492.238 928,536 290,487 5638,049

Service Co '26 2,267,023 825.271 263,580 8561,690
12 months ended Aug 31 '27 28,780,339 11,055,672 3,303,643 57,752,028

'26 25,450,928 9,734,410 3,147,403- 56,587,007
Federal Light & Aug '27 533,602 178,909 77,012 101,897

Traction Co '26 510,273 180,848 66.712 114,136
8 months ended Aug 31 '27 4,562,636 1,683,950 587,830 1,096,120

'26 4,291,742 1,602,399 541,827 1.060,827
Southern California Aug '27 2,737,416 1,859,965 475,183 1,384,782
Edison Co '26 2,529.169 1.623,173 445,062 1,178,111
12 months ended Aug 31 '27 30,041,320 20,029,818 6,010,190 14,019,629

'26 26,654,530 17,458,840 6,342,170 11,116,671
York Utilities Co Aug '27 11,231 P-1,891 13,630 --5,522

'26 14,642 p-1,009 53,703 -4,712
12 months ended Aug 31 '27 126,903 P-7,701 530,706 -38,406

'26 137,671 J*1,707 530,596 -28,889

• Includes other income. S After rents. y Includes depreciation. .1 Before
taxes. k After taxes.

12 Mos. Ending Aug. 31-
Surplus

Net. Aft. Chgs.
$ $

Month of August
Surplus

Gross. Net. Aft. Chgs.
$ $ $

Baton Rouge Electric Co-

Gross.
$

1927   76.420 25,510 19,690 1,013,016 379,836 309,453
1926   76,493 26,503 20,686 916,410 336,083 265,565

Blackstone Valley Gas & El. Co. & Sub. Cos.-
1927   453,915 154,059 104,269 5,848,628 2,089,958 1,483,467
1926   393,009 117,615 70,188 5,355,811 1,931,732 1,404,819

Cape Breton El. Co., Ltd.-
1927   49,846 6,780 1,065 650,633 149,668 80,726
1926   50,062 10,983 5,258 598,702 116,624 47,591

East. Texas Co. (Del.) & Sub. Cos.-
1927  734,115 296,215 178,990 6,821,632 2,500,471 1,219,061
1926   593,840 221,416 150.478 5,366,820 1,706,568 858,670

Edison Elec. Ill. Co. of Brockton-
1927  150,140 38,142 36,931 1,900,544 657.363 644,878
1926   131,343 36,964 36,007 1,724,331 563,035 557,180

The Elec. Lt. & Power Co. of Abington & Rockland-
1927  59,368 12,732 12,163 608,190 118,296 112,015
1926   52,068 9,711 9,381 572,583 104,453 101,496

El Paso El. Co. (Del.) & Sub. Cos.- •
1927   239,121 89,551 74,236 2,952,301 1,090,917 920,068
1926   223,480 75,719 61,845 2,712,669 1,015.471 850.803

Fall River Gas Works Co.-
1927   77,241 10,083 8,917 1,039,561 274,180 259,116
1926   77,407 18,700 17,758 994,922 225,620 221,241

Galv-Houston Elec Co & Sub Cos-
1927  439,488 148,955 77,067 4,940,002 1,476,225 634,190
1926   396,779 122,347 54,991 4,296,589 1,186,238 457,715

Haverhill Gas Light Co-
1927  53,910 9,288 8,068 705,585 111,925 109,062
1926   56,265 5,106 5,104 669.705 129,361 128,957

Jacksonville Traction Co-
1927  103,598 -2,121 -15,979 1,497,991 202,376 22,375
1926   127,821 20,974 5,348 1,584,732 386,565 193,484

The Lowell Elec Lt Corp-
1927  128,964 28,157 27,968 1,765,343 620,046 613,905
1928   121,571 28,45.7 27,092 1,703,522 593,639 582,276

$ $
North Texas El Co & Sub Cos-

$ $

1927   206,498 68,339 37,977 2,581,063
1926   202,096 64,288 34,297 2,517,806

Puget Sound Pr & Lt Co & Sub Cos-
1927   1,178,900 508,332 267,155 14,455,774
1926   1,082,833 415,169 176,372 13,239,950

Savannah El & Power Co-
1927  178,257 71,421 33,681 2,245,721
1926   182,341 65,893 36,487 2.157,626

Sierra Pacific El Co & Sub Cos-
1927  107.305 54,691 50,056 1,258,788
1926   109,595 40,269 36,244 1,186,479

Tampa Electric Co de Sub Cos-
1927  366,977 98,746 94,070 4,824,131
1926   378,872 94,192 89,604 4.539,021

Virginia Elec de Pr Co & Sub Cos-
1927  1,218,067 444,847 315,089 15,225.551
1926   1,139,004 413,544 278,441 13,720,807

FINANCIAL REPORTS

 Month of August  12 Months Ended Aug. 31-
Surp. aft. Surp. aft.

Gross. Net. Charges. Gross. Net. Charges.
$ $

829,759 472.490
827,153 472,102

6,080,879 3,208,496
5,218,484 2,676,662

879,103 470,649
802,850 436,564

501,942 452,531
521,277 477,905

1.518.999 1,463,874
1.440,032 1,358,775

6,121,049 4.593,963
5,615,695 3,997,176

Financial Reports.-An index to annual reports of steam
railroads, public utility and miscellaneous companies which
have been published during the preceding month will be given
on the last Saturday of each month. This index will not
include reports in the issue of the "Chronicle" in which it is
published. The latest index will be found in the issue of
Sept. 24. The next will appear in that of Oct. 29.

American Smelting & Refining Co. (& Subsidiaries).
(Semi-Annual Report-Six Months Ended June 30 1927.)

CONSOL. INCOME ACCOUNT

Net earns, smelt. & ref.
plants and industries.

Net earn.of metal mines

Total net earnings_ _ _ _$13,796,757
Interest, rents, dividends,
commissions, 5cc 

Gross income $14,808.443
Gen'i & admin. expenses
Research & exam. exp..
Corporate taxes (incl. est.

Federal taxes) 
Int. on first mortgage 5s
Int. on first mortgage 6s
Depr'n & depl. of ore ree_

Net income 
Preferred divs. (334%)..
Common dividends__ _

Bal., sur.. for 6 mos...
Total profit & loss,sur.$28,515.319

Earn. per (sh. on 609,980
shs. (par $100) coin.
stock outstanding 

COMPARATIVE GENERAL

1927.
Assets-

SIX MONTHS ENDING

1927. 1926. 1925.

Not Not {$10,284,836
reported. reported. 1,624,961

JUNE 30.

1924.

$9,111,114'
1.712,223

$14,346,277 $11,909,796

1,011,686 740,621 582,751

$10,823,336

659,658

$15,086,899 $12,492,547
$746.655 $713.713 $683,266

80,572 74,020 117,967

1,258,295 1,212,162 897,315
979,771 1,002,812 1,010,935
280.251 285,574 284,905

2,954,955 2,943,763 3,139,242

$11,482,994
$682,461
99,602

735,086
1,027,661
289,406

2,958,241

$8,507,944 $8,854,855 $6,378,916
1,750,000 1,750.000 1,750,000
2,439,920 2,134,930 1,829,940

$5,490,537
1.750,000
1,524,950

$4,318,024

$11.08

BALANCE

1926.
$

$4,969,925 $2,798,976 $2,415,587
$24,481,349 $19,584,509 $20,183,373

$11.65 $7.59 $6.46

SHEET JUNE 30.

1927. 1926.

Property acc't_ A20,263,341 119,923,430 A. S. & Ref. Co.
Investments ___ 4,999,515 5,183.829 pref. stock... 50,000,000 50,000,000
Prepaid taxes & A. S. & Ref. Co.

insurance_ 2,563,171 2,506,805 common stock 60,998,000 60,998,000
Deferred notes Bds. outstanding

receivable... _ - 38,901 110,527 A. S. & R. Co.:
Inter-plant ac- lat mtge. A. 38,911,900 40,094,900
counts in tran- lst mtge. B. 9,315,000 9,482,000
sit  35,980 34,349 Acc'ts.,&c.,pay_ 11,484,114 11,339.254

Cash  5,164,845 4,134,539 Int. on bonds... 682,221 695,644
Call and time Divs. payable__ 2,153,330 2,004,101
loans  7,000,000 5,000,000 Accr.tax.not due

U. S. Govern- (Fed. tax.est.) 4,006,302 3,788,870
ment secur's. 22,808,083 21,471,849 Res. for obsol'ce.

Acc'ts and notes conting., &c 7,197,919 5,299,266
receivable.... 12,468,623 12,276,158 Empl. pens'n res 4,050,791 3,339,164

Materials & sup- Ressler metal stk 6,656,944 9,714,633
plies  7,299,547 8,372,303 Mine & new bus.

Metal stocks  40,608,179 41.311,585 Investigations. 934,321 1,000,000
Employees' pen-

sion fund_   3,329,266 3,331,319
Misc, suspense,

credit acc'ts__ 1,693,380 1,419,712
Surplus  28,515,319 24,481,349

Total 226,599.540 223,656,692 Total 226,599,540 223,656,692
-V. 124, p. 1348.

American & Foreign Power Company, Inc.
(Report for Periods Ended Dec. 31 1926 and June 30 1927.)
Chairman S. Z. Mitchell Oct. 3 in his report to the stock-

holders of the company said in substance:
Progress.-Direetors consider that the company Is progressing satis-

factorily.
Results.-Ciross earnings of the operating subsidiaries for the 12 months

ended June 30 1927 were $15,313,100 and not earnings were $7.841,510.
These were the earnings only during the periods the respective subsidiaries
were actually controlled by the company. Your subsidiaries in Havana
and the Panama-Colon Gas Co. were not controlled during the entire 12
months. Had they been controlled for the entire period, the total gross
and net earnings of all properties for the 12 months would have compared
with those for the period of ownership as follows:

-12 Months Ended June 30 1927-
Period of Ownership Only. Full 12 Months.

Gross earnings of subsidiaries- $15,313,100 $18,788,930
Net earnings of subsidiaries__ _ _ 7,841,510 9,835,074
Proposed Acquisition of Additional Properties .-Electric Bond & Share Co.

has acquired securities or interests in companies directly or indirectly
owning -hydro-electric or other public service properties in Brazil, Colombia,
France, Japan and other foreign countries in which the subsidiaries of your
company are not doing business. It has vested all these securities and
interests in South American Power Co., a Florida corporation. The Share
company has acquired these holdings at its own cost and risk and for Its
own account. Although it has no commitment or obligation by or to your
company with respect to these securities and interests, the Share company
owns 62% of the common stock and 86% of the 2d preferred stock, series A,
of your company, and it has offered to turn over to your company all the
outstanding securities of South American Power Co. on the basis stated
be
I
o
n
lw.

cluding interest at 6% per annum from the respective dates of expendi-
tures to Oct. 1 1927, and $350,000 on account of the Share company's
overhead expense, the cost to the Share company of all the outstanding
securities of South American Power Co. as of Oct. 1 1927 was $36,417,597.
In the opinion of your board of directors the acquisition of these holdings
on the basis herein stated will be advantageous to your company.

•
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How Acquisition of Properties Is to lie Financed.-In exchange for all the

outstanding securities of South American Power Co. (namely $26.000,000
of 6% debentures dated Oct. 1 1927 and payable on or before Oct. 1 1947.
70,000 shares of $7 preferred stock, 50,000 shares of $7 2d preferred stock
and 1,000,000 shares of common stock, all without par value and full paid
and non-assessable) your company is to issue to the Share company 364.175shares of your company's 26 preferred stock, series A. full paid and non-
assessable, entitled to dividends cumulative from Oct. 1 1927. accompanied
by option warrants as in the case of the 2d preferred stock, series A. here-
tofore issued, that is, warrants unlimited as to time, to purchase at $25per share four shares of common stock for each share of 2d pref. stock,
series A, issued, payable in cash or by surrender of one share of 2d pref.stock, series A, for four shares of common stock so purchased.

Although the expenditures made with respect to the properties of SouthAmerican Power Co. include substantial amounts spent on hydro-electricdevelopments, as well as on other construction, not yet in operation, theearnings arising from the properties of South American Power Co., it isestimated, will be in excess of the dividends accruing on the 26 pref. stock,series A, of your company to be issued by it in this exchange.As of Oct. 1 1927 your company had outstanding 114,019 shares of its 2dpreferred stock, series A. which were issued upon the incorporation of yourcompany. The 2d pref. stock, series A, now outstanding, is entitled todividends at the rate of $7 per share per annum, and the dividends thereonare cumulative from Jan. 1 1924. No dividends have ever been paid uponthe shares of the 2d pref. stock, series A, of your company originally issued,and the accumulated unpaid dividends thereon, as of Oct. 1 1927, amountedto $26.25 per share, aggregating as to all of such 114,019 shares. $2,992,999.If your company acquires the outstanding securities of South AmericanPower Co. upon the basis in this letter stated, the shares of 2d prof. stock,series A, of your company issued in that connection will boar dividends onlyfrom Oct. 1 1927, and each certificate therefor will have stamped thereonan appropriate legend to that effect, so that no confusion can arise asbetween the shares of your company's 2d pref. stock, series A, originallyissued and these shares. After the accumulated dividends now in arrearson the 2d pref. stock, series A. of your company have been paid to the dateupon which dividends begin to accumulate upon the shares of its 2d pref.stock, series A, which will bear a legend as above provided, certificatesfor these last mentioned shares can be exchanged for certificates which donot bear such legend so that all thereof will then be in all respects alike.Your directors have accepted this offer of the Share company, but be-cause of the number of your directors who are connected with the Share
company this acceptance has been made subject to approval at a meetingof the stockholders of your company. [See also under "Public Utilities" ona subsequent page.]
Companies Controlled.-The principal companies controlled as of June 301927 by the American & Foreign Power Co., Inc., were as follows: PanamaPower & Light Corp., Empress Guatemalteca de Electricidad, Inc.,Compania Cubans de Electricidad, Inc., Empresa Electrica del Ecuador,Inc., and Havana Corporation.
Service and Property.-The service and property of the subsidiary op-erating companies as of June 30 1927, together with the kilowatt-hoursoutput and the number of passengers carried during the 12 months endedJune 30 1927, as compared with similar data reported for the two previouscalendar years, follow:

June 30'27. Dec. 31 '26. Dec. 31 '25.Population served  1,387,000 1,365,000 944,000Number of communities served  109 106 99Number of consumers served  194,114 185.579 110,519. Elec. ry. pass, carried during 12 mos- 19,443,328 26,562,395 34,639,342Kw. installed generating station capac. 125,217 125,141 49,521Kw. generating capac. under constr_ 4,600 1.240 3,905Kw.h. generating station output (incl.
power purchased) for 12 months_ _ _224,100,000 218,423,000 93,923,900Miles of transmission lines (11.000
volts and over) in oper., irrespective
of the number of circuits carried_ _ - 888 885 836Miles of electric distribution system
(less than 11,000 volts) in service... 1,306 1,287 989Gas works capac. (1 ,000 cu . ft.) per day 12,725 10.500Gas holder capacity (1,000 cu. ft.) -- - 3,360 2,960Gas sendout (1,000 cu. ft.) for 12 mos. 1,486,234 1,266,946Miles of gas mains  248 193Miles of elec. ry. (single track equiv.) 19 20 50Miles of water mains  56 56 56Ice plant capacity (tons) per day- _ _ _ 218 232 232
Capital Stock of Subsidiaries with Pub:ie.-A statement of capital stock ofsubsidiaries outstanding in the hands of the public as of June 30 1927 follows:

Out- Reid Outstanding
standing. Inter-Co. with Public.Panama Power & Light Corp.. pref.

(par $100)  $1,500,000 41,345,100 $154,900Common (no par) 200,000 shs. 195,997 shs. 4.003 shs.Compania Electrica de Alumbrado y
Traccion de Santiago ,com. (part] 00) $2,000,000 $1,999,900 $100Guantanamo Elec. Co., pf. (par $100) 400,000 391.900 8.100Common (par $100)  400,000 398,800 1,200Empresa Guatemalteca de Electrici-
dad, Inc., pref., ser. A (par $10)- - 750,000 637,740 112,260Tranvias de Guayaquil, major shares.1,000 sucres par value  1,143 skis. 1.141 shs. 2 shs.Minor shares, 500 sucres par value_ 453 shs. 451 shs. 2 shs.Havana Electric di Utilities Co., 1st

pref. (par $100) $20,198,917 $2,294 $20,196,623Cumulative pref. stock (no par)_294.665 shs. 231,783 shs. 62,882 shs.Havana Electric Ry., Light & Power
Co. pref. (par $100)  $2.985,190 b$2,493,114 $492,076a Includes $399,900 held by trustees for benefit of company. b Includes$493,114 held in treasury.
Bonds of Subsidiaries with Public.-A statement of bonds of subsidiariesoutstanding in the hands of the public as of June 30 1927 follows:

Held Outstanding
Outstanding. Inter-Co. with Public.Panama Power & Light Corp. 50-year

6% debentures, due April 1 1967  
$ 
2 750 000 *2.451,000 $299,000Cie. Electrica Oriente, S. A. 25-year ' '1st mtge. 6s, Manzanillo Water &

L.ght Co., due Apr.11 1936  a325,000 324.100 a900Oa. de Electricidad de Cardenas, S.A..
3d mtge. 6s, ser. B, due July 1 1955 600,000 594,000 136,000Empress Electrica de Ecuador Inc.,1st mtge. 6s, Empresa de Luz y
Fuerza Electrica, S. A., duo June 30
1934  £95,000 £51.840 £43,160Panama-Colon Gas Co.. 1st mtge. 8s,
due April 1 1942  250,000 82,000 168,000Havana Corp. 6% dabs., ser. A, due
Nov. 1 1946  35,667.647   35,667,647Havana Electric Ity., Light & Power
Co., Cie. de Gas y Electricidad de
Is Habana 50-year mtge. (Is, due
June 1 1954  3,998,000 c96 3,997.90437-year 59' sinking fund mtge.
bonds, due July 1 1942  e C94,500 d.C89,300 e06,200
a Called for redemption. b Cash deposited for purchase of these bonds.

c Held in treasury. d Reacquired. e Called for redemption Sept. 1 1927.Segregation of Gross Earnings of Subsidiaries.-The gross earnings of the
operating subsidiary companies for the 12 months ended June 30 1927 were
derived from various classes of service in the amounts and approximate
percentages as follows:

Cuba. Guatemala, Panama. Ecuador. Total.
Electric $10,753,458 $706,595 $803,035 $256,568 $12,519,656
Manufactured gas_ 1,475.751   38,060   1.513,811
Railway  177,270 136,603 313,873
Ice  250.126   200,491   450.617
Water  355,996   355,996
Telephone   158,988   158.988
Miscellaneous _ 159 159

Total $12,835,331 8706,595 $1,377,844 $393,330 $15,313,100The above statement includes earnings only for the periods during whichthe respective properties have been owned.
A comparative income account and balance sheet of the

American & Foreign Power Co. (proper) as of June 30 1927
and 1926 was published in V. 125, p. 1834.

CONSOLIDATED STATEMENT OF INCOME (INTER-COMPANY
ITEMS ELIMINATED).

[As reported to the New York Stock Exchange.]
12 Mos. Ended June 30- 1927. 1926.

Operating revenue $15,313,100 $9,024,072
Maintenance  616,236 544,733
All other oper. exp., Ind. Federal, &c. taxes  6,855.354 5.161,830

Net revenue from operation  $7.841,510 $3,317,509
allon-operating revenue  553,264 677,503

Total  *8.394,774
Admini.s., &c., expenses, Amer. & For. Pr. Co_   315.777
Bond interest--subsidiaries  1,650,339
Other interest and deductions (sub. cos.)  •   40,366
Interest-Amer. & Foreign Pow. Co., Inc  254.008

Balance  *6.134,284
Divs. to public (excl. of Am. & For. Pr. Co., com):

Preferred-subsidiaries  $849,150
Cumulative preference (subsidiaries)  212.339
Common-subsidiaries  5.613
Preferred-Amer. & For. Pow. Co., Inc  2,565,612

*3.995.012
338,685
276.890
30,337
110,508

*3.238.592

$16.356

5.431
2,464,551

Balance  $2.501,570 $752,254
Appropriations for renewal and replacement res  1,107.666 67.613

Balance applic. to Am. & For. Pr. Co. 2d pref.
and common stocks  $1,393,904 $684,641

a Includes miscellaneous interest revenue of subsidiaries, and revenues
of American & Foreign Power Co., Inc., consisting of interest, profit from
sale of securities and small miscellaneous items.

Note.-Income for year ended June 30 1927. includes earrings of the
Havana companies for 8 months only (Nov. 1 1926 to June 30 1927)•
CONSOLIDATED BALANCE SHEET JUNE 30 (INTER-COMPANY

ACCOUNTS ELIMINATED).
[As reported to the New York Stock Exchange.]

1927. 1926. 1927.
Assets- 2 a

aPlants 168,352,283 79,489.896
binvest.(securs.). 1,755,719 638,643
Cash  3,427,196 870,909
Notes & loans rec. 25,961 35,274
Acets receivable_ 7,820.660 2,079,156
Material and sup-

plies (at cost) _ _ 3,613,106 2,362,142
Prepaid accounts. 126,537 86,405
Trust funds and

special deposits 3,664 8,923
clJnamort. (Use.
and expense__ _ 142.218 270,736

Deferred debits__ 122,018

1926.
Liabilities-

Capital stk. (held
by 

put:410_- 
_ _x93,204,372 64,213,483

Funded debt(held
by publlosubs. 40,374,611 4,435,097

Divs. declared_ _ _ 1,035,110 645.878
Notes & loans pay 4.128,941 3,725,000
Accounts payable 2,290,059 754.000
Consumers' and
empl. deposits_ 1,365,116 494,928

Accrued accounts 2,344,489 824,518
Deferred credits_ 209.257
Res. for renewals
& replacements 19,618,707 3,257,198

Other reserves_ _ _ 5.396,392 965,568
Surplus  15,631.565 6,317,177

Total 185,389.362 85,842,085 Total 185,389,362 85,842.085
a This figure is fixed as to original tems of property at valuations deter-

mined, upon organization of the various companies, by the respective
boards of directors, after full consideration, and as to additions subsequently
made at actual cost thereof, lrss the value of any items of property no
longer forming a part of plant account. The plant accounts so established
have never changed by reappraisal. b Investments includes securities of
non-subsidiary companies and other properties, all carried at cost or less.
c Discount and expense amortized monthly over lives of issues. x Shares
of stock outstanding: American & Foreign Power Co., Inc., preferred.
371.882; second preferred, 114.019; common, 1,243.98 (this item includes
300,000 shares which the company is obligated to deliver to Electric Bond &
Share Co., but which have not actually been issued); option warrants.
456,012.-v. 125, P. 1834.

Brooklyn City Railroad Company.
(73d Annual Report-Year Ended June 30 1927.)

Pres. H. Hobart Porter, Sept. 27, wrote in substance:
Results.-Gross revenues from transportation were $11.460,584, an

increase of $61,211 as compared with the previous year. Other operating
revenue amounted to $191.175, a decrease of $87.367. the decrease being
due to the cancellation of the contracts with the Brooklyn-Manhattan
Transit Corp. under which it had previously leased certain of the com-
pany's car barns, shops and other properties and changes resulting from the
sale of the general office building.

Operating expenses were *9.326,057, an increase of $362,952 as compared
with tho previous year.

Since 1919, the methods of accounting have generally followed those
which were in effect at the termination of the lease. Much consideration
has been given to this subject, and as of July 1 1926. radical changes in
the accounting methods, particularly the methods of accruing the reserves
for replacement of way and structures and equipment, were adopted, with
the approval of the directors, so that the charges for maintenance as between
1927 and 1926, shown in the Income statement, are not comparable.
The cost of power shows an increase for the year of nearly $72,000 as

compared to 1926. The Brooklyn City RR, purchases its power, under a
long term contract, from the Brooklyn-Manhattan Transit Corp.. the price
being based on the actual cost of the power to such company. In the past
year large expenditures for maintenance and repairs have been made at
the Williamsburgh power plant and to this fact the increase is largely due.
The operation of cars showed an increased cost of approximately $87,000
due to a higher rate of wages paid and bonuses awarded for operation of
cars without accidents referred to later.
The actual increase in the payments for injuries to persons and property

over 1926 was $43,971 as, in addition to the amount shown in the 1926
income statement, the reserve for such purpose was drawn upon during
that year for $173,439. For some years prior to 1926 there was a constant
accumulation of accident cases which during 1927 have been materially
reduced. It is estimated that the liability on pending suite as of July 1
1927, was $126,000 less than on the same date in 1926.
Bonus Plan. -On Aug. 1 1926, a bonus plan was adopted under which all

employees operating their cars for certain periods without an accident
receive a bonus. Since this plan has been in operation the number of
accidents has decreased 13% and it is believed that such reduction will
continue.

Dividends -On Sept. 1 and Dec. 1 1926 dividends of 20 cents per share
and on March 1 1927 a dividend of 10 cents per share were declared and
paid, making a total of 50 cents per share, or $800,000 during the fiscal year
upon 1,600.000 shares of outstanding capital stock.

IVage Agreement. -On April 15 1927 company entered into a new wageagreement with its employees running to Aug. 1 1929. under which an in-crease in wages of approximately 5% became effective.New Financing. -Company's plan for a general and refunding mortgageand the sale of $2.000.000 of 6% bonds to be issued thereunder failed tosecure the approval of the Transit Commission. Since Oct. 1919 companyhas expended approximately $11.000,000 for capital additions, bettermentsand improvements, of which amount about $1,000.000 was derived fromthe sale of real estate. The balance of about $10,000,000 officers are ad-vised and believe could properly, under the law, be capitalized. In respect
of these capital expenditures, securities in the amount of 37,000.000 havebeen issued, $4,000,000 by a stock dividend in Sept. 1924 and *3.000.000in equipment trust certificates, now outstanding, leaving an uncapitalized
balance of $3,000,000. Company borrowed $800,000 in the expectationthat the proposed general and refunding mortgage and the issuance of
securities thereunder, which the company had arranged to sell, would be
approved. As the application was denied with leave to renew, the direc-
tors determined that, in view of the bank loans outstanding, the payment
of dividends should for the time being be suspended. As of the date of
this report, the amount of the outstanding loans has boon reduced from
$800.000 to $200,000.

Suit Against Brooklyn Heights RR.-A proceeding instituted by your com-pany against the receiver of the Brooklxn Heights RR., which has been
pending for some years, to recover the net earnings of the property theBrooklyn City R. between July 14 and Oct. 18 1919, has been finallyadjudicated in favor of your'company which has benefited by the receiptof a net amount approximating $100,000.
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Construction Suit. -There is no change in the status of the so-called
construction suit.

Unification Plan.-The officers of your company, having been sub-
poenaed, appeared before the Transit Commission at the hearings held to
consider a unification plan for the transportation systems in Greater Now
York and testified in relation thereto. Any solution of the transit problem
must recognize the importance of the agency transporting 244,505.016 pas-
sengers annually. This was the number of passengers carried by your
company during the past year, an increase of 1,574,204 over the previous
year.
Bus Franchise.-SInce the close of the fiscal year the Board of Estimate

and Apportionment of the City of New York granted a franchise to the
Equitable Coach Co. for the operation of bus lines in the Borough of Brook-
lyn. Before such operation is possiole it will be necessary, under the law,
for the Transit Commission to Issue a certificate of convenience and neces-
sity to the Equitable Coach Co., which has applied under date of Aug. 26
1927 for the issuance of such a certificate. Many or the routes covered
by the Equitable franchise are directly competitive and parallel to the car
lines of your company and your officers and counsel will appear before the
Oemmisslon in opposition to the issuance of the required certificate.

The usual comparative income account was given in
V. 125, p. 1832.

CONSOLIDATED BALANCE SHEET JUNE 30.
1927. 1926. 1927. 1926.

Assets-
Fixed capital_ ___a39,122,177 39,895,867 Capital stock 16,000,000 16,000,000
Cash  472,205 288,761 1st cons. mtge. 55_ 6,000,000 6,000,000
Deposit with trus- Ref. mtge. 45  925,000 925,000

tee under equip. 5% equip. tr. ctts. 3,000,000 3,375,000
trust agreement_ 40,107 39,808 Prov. for pay'ts to

Dep. with trustee city for paving 4,854
of amt. In spec. Interest accrued  81,958 87,353
res. for replace- Matured coupons_ 152,500 152,950
meet & equip... 110,443   Accounts payable_ 350,265 592,006

Bd.& mtg. lets sold 50,000   linpd. wages& dep. 60,188 107,119
Bd. & mtg. owned, Matur. dive. untxl. 1,965 6,675

600,000
267,318 272,190
92,886 82,671
51,422 54,022

516,264 475,446

400,000 400,000
235,258 455.731

gen. office bldg.
Special deposits_ _
Accts. receivable__
Prepayments 
Matis & supplies-
Reacquired occur's:
Ref. mtge. bonds

Unadj. debit items

Prov. for Federal,
State & city tax_ b1,079.510

Notes payable__ _ _ 600,000
Reserves  1,057,460
Def'd or unadjust.

credit items_ _ _ 30,902
Prop. & ilab. lease-

hold suspense  7,800,000
Special surplus_ _ _ 1,160,605
Surplus  3,057,727

1,213,706

1,130.410

1,085,543

7,800,000
1,283,380
2,800,499

Total  41.358,080_42.564,496 Total  41,358.080 42,564,496..
a Fixed capital: The 13ri CitThset by the company

April 1 1924, together with additions since that date. b In the provision
for Federal, State and city taxes is included E650,680 in respect of N. Y.
State special franchise taxes and interest in dispute.-V. 125, il• 1832.

GENERAL INVESTMENT NEWS

STEAM RAILROADS.
Wage Increases Granted to Minneapolis St. Paul & Sault Ste. Marie

Maintenance of Way Men.-2,700 men win wage award.-"Wall St. News"
(Slips) Oct. 7.

Repair of Freight Cars.-Freight cars in need of repair on Sept. 15 totaled
141,911 or 6.2% of the number on line, according to reports filed by the
carriers with the Car Service Division of the American Railway Association.
This was an increase of 873 cars above the number reported on Sept. 1.
at which time there were 141,038 or 6.2%. It was, however, a decrease of
18,586 cars compared with the same date last year. Freight cars in need
of heavy repair on Sept. 15 totaled 102,670 or 4.5%, an increase of 844
compared with Sept. 1 while freight cars in need of light repair totaled
39,241, or 1.7%, an increase of 29 compared with Sept. 1.

Repair of Locomotives.-Class 1 railroads on Sept. 15 had 8,963 locomotives
in need of repair or 14.7% of the number on line, according to reports filed
by the carriers with the Car Service Division of the American Railway
Association. This was an increase of 461 compared with the number in need
of repair on Sept. 1, at which time there were 8,502 or 13.9%. Of the total
number of locomotives in need of repair on Sept. 15, 4.749 or 7.8% were in
need of classified repairs, as increase of 157 compared with Sept. 1, while
4,214 or 6.9% were in need of running repairs, an increase of 304 compared
with the number in need of such repairs on Sept. 1. Serviceable locomotives
in storage on Sept. 15 totaled 6,031 compared with 6,251 on Sept. 1.
Car Surplus.-Class 1 railroads on Sept. 23 had 149.367 surplus freight

cars in good repair and immediately available for service, the Car Service
Division of the American Railway Association announced. This was a
decrease of 12,601 cars compared with Sept. 15, at which time there were
161,968 cars. Surplus coal cars on Sept. 23 totaled 37,740, a decrease of
727 within approximately a week while surplus box cars totaled 80.305, a
decrease of 8,646 for the same period. Reports also showed 15,476 surplus
stock cars, a decrease of 1,084 cars below the number reported on Sept. 15
while surplus refrigerator cars totaled 8,852, a decrease of 2,094 for the
same period.

Matters Covered in "Chronicle" Oct. 1. (a) Loading of revenue freight
increasing but still below the previous year, p. 1767. (b) The decline of car
loadings, p. 1767. (c) Death of Edward T. Jeffery-His long connection
with the Illinois Central and Denver & Rio Grande RR., p. 1789.

Aransas Harbor Terminal Ry.-Valuation.-
The I.-S. C. Commission has placed a final valuation of $232,900 on

the owned and used property of the company, as of June 30 1919.-V. 124,
P. 1356.

Atchison Topeka & Santa Fe Ry.-Extra Dividend of
8% of 1% on Common Stock.-The directors on Oct. 4 de-
clared an extra dividend of 3/1, of 1% in addition to the regu-
lar quarterly dividend of 14% on the outstanding $232,409,-
500 common stock, par $100, both payable Dec. 1 to holders
of record Oct. 28. Like amounts were paid on this issue on
March 1, June 1 and Sept. 1 last. Record of dividends
paid on the common stock from 1901 to 1926 incl. follows:
1901. '02-'05. '08. '07. '08. '09. '10-'24. '25-26.
3H% 4% pa. 45i% 6% 5% 5 6% P. a. 7% P. a.
Gen. James G. Harbord, President of the Kadin Corp. of America, has

been elected a director, succeeding Ogden L. Mills, who resigned when
he became Assistant Secretary of the Treasury.-V. 125. p. 1703.

Baltimore 8c Ohio RR.-Protests Valuation.-
A protest filed by the Baltimore & Ohio Railroad against the I.-S. C.

Commission's tentative valuation of its property in Valuation Docket No.
1068, was made public by the Commission Oct. 1. The company states:
"The value of the common carrier properties both owned and used but not
owned as reported to wit: the sum of $579,679,283, has been arbitrarily
determined, and is much less than the true value of the said properties on
the date of valuation. (See V. 125, p. 1320.) Their value as of said date,
based upon the value of the common carrier lands as of said date and upon
proper unit prices for money, labor and materials as of June 30 1914. for
the constructed properties and determined upon a proper consideration of
all of the relevant facts and in accordance with legal principles, was much
in excess of the sum reported."
The company also protests against the "rules, methods and principles

employed in making the tentative valuation."
As to the Commission's estimate of cost of reproduction new, $560.-

378,022, for the total used property, the protest says this represents a
deficiency of $179,907.606 as compared with its claim of $740,285,628.
Whereas the Conunisslon estimated the depreciation at $123,245,562 the

company claims it should not have been more than $31,524,550 and against
this it makes a claim for $22,535,150 for "appreciation." ("United States
Dally").-V. 125, p. 1703.

Bridgeton & Saco River RR.-Receivership.-
Robert Braun and Carrel S. Chaplin of Portland, Me., were appointed

receivers Sept. 29 by Justice Guy II. Sturgis at l'ortland, Me. Beyer &
Small Co., Portland, were the complainants.-V. 125. P. 1048.

Cambria 8c Indiana RR.-Final Valuation.-
The I.-S. C. Commission has placed a final valuation of $3,965,000 on

the owned and used property of the company, as of June 30 1918.-V. 120.
p. 3308.
Canadian Northern Ry.-Income Debenture Stockholders

Likely to Contest Agreement.-The "Financial Post" (of
Canada) says:
Redemption of the Canadian Northern Ry. 5% Income debenture stock

on May 6 1923 at 94 for stock of 100 par by the Canadian National Rys.,
subject to ratification by the Federal Government, has met with the ap-
proval of the English shareholders' committee. Canadian holders of the
stock, of which there are now a large number, do not feel satisfied with the
basis of settlement and it is likely that the matter will be further contested
before all parties are satisfied.
Under the new agreement the Government secures the discharge of the

mortgage (income debenture stock charges) ranking in front of that cover-
ing its own advances and also secures release from the obligation to main-
tain separate accounts. The shareholders, on the other hand, receive
official recognition of the standing of their stock, redemption at 6 Pointe
below par by next May, and no accounting of earnings since 1914, upon
which interest payments are based.
The neglect of the English committee in demanding an accounting of

back earnings before arriving at any basis of settlement rankles with the
Canadian holders. This has been one of the most contentious points in
the negotiations which have spread over a number of years.
Under the terms of the trust deed, which these debentures were

issued between 1910 and 1912, it is set forth that the management would
report to the shareholders earnings of the company every 6 months, as the
interest charges were paid only when earned. This obligation was carried
out by the Canadian Northern up to 1914, since then no interest has been
paid, making total potential arrears of about 65%•
With the amalgamations and changes in corporate structure brought

about since that date, finally ending in the absorption of the Canadian
Northern into the Canadian National System, accounts have not been kept
separately. No one appears to know what the earnings of the Canadian
Northern Ry, have been in the last 13 years.

Efforts to have an accounting have proved futile. It has been pointed
out to the shareholders that under the present system of bookkeeping it is
Impossible to arrive at even an approximate idea of earnings. In this
the railway has failed to live up to the terms of the trust deed.
The shareholders have strongly contended that earnings of the Canadian

Northern proper have been sufficient to pay interest chargse on the income
debentures. No attempt has been made by the Government to disprove
this statement.

Before the start of the negotiations, which led up to the last agreement.
the committee announced that it was going to ask for an accounting of
back earnings before agreeing to any scheme of settlement in regard to the
principal which matures May 6 1930. They have evidently failed to do
this, and so far no word has been received on this side as to why this point
was not settled.
Meantime, action of the Canadian shareholders will be determined at a

general meeting to be called in the near future.-V. 125. P. 777.

Cape Girardeau Northern Ry.-Foreclosure Sale.-
Three sections of this road were sold at public auction at Cape Girardeau,

Mo., on Sept. 12. C. A. Vandivort & Co., a holding concern acting for
the Cape Girardeau Terminal Association, purchased the two sections
between Ancell, Mo.. and Cape Girardeau, and from Cape Girardeau to a
point 8 miles west. The 35-mile section from Saline Junction. Mo., to
Farmington was purchased by J. P. Cayce of Farm.ngton. No bids were
received on the three remaining sections of the road. The sale awaits
approval by the Common Pleas Court in Cape Girardeau.-V. 125, p. 1046.

Chicago & Illinois Midland Ry.-Notes.-
The I.-S. C. Commission on Sept. 22 authorized the company to issue

not exceeding 40 promissory notes in the aggregate face amount of $1,058,-
531. The company represents that for the proper operation of its rail-
road it needs equipment of an approximate total cost of 8975,310. It haa
arranged to procure the equipment from the Pullman Car & Manufacturing
Corp. under an agreement dated July 25 1927 and a lease to be dated
Sept. 15 1927. Under the terms of the lease the company will lease the
equipment from the Pullman Company for a period of 10 years from Sept.
15 1927, and as rental will pay a total of about $1,204,827. Of this amount
approximately $146,296, or 15% of the purchase price of the equipment, is
to be paid in cash at the time the equipment is delivered and the remainder
$1.058,531, in 40 installments evidenced by 40 promissory notes in the face
amount of $26,463 each, to be delivered to the Pullman company on the
execution of the lease.-V. 125. p. 1046.

Chicago Milwaukee & St. Paul Ry.-Tentatiee Value.-
The I.-S. C. Commission has placed a tentative valuation
of $558,914,672 on the total owned, and $558,801,596 on the
total used property of the company, as of June 30 1918.

Hearing on Plan.-The closing chapter of the greatest
receivership in modern railroad history was entered Sept. 29
when counsel representing the security holders appeared
before the full roster of I.-S. C. Commission and asked
government sanction of the company's reorganization 'Mans.

This is the last of the long series of complicated legal steps in which the
road has been involved since it was thrown into receivership in 1925.
The controversy ended with oral argument Sept. 29 and there now remains
only the final formal decision of the Commission. It is expected that the
Commission's approval of the reorganization program, which will put the
Milwaukee again on the soundest financial basis and raise it once more
to its former leading position among the great railroad systems, will be
forthcoming before the end of the year.
"The completion of the St. Paul reorganization and the restoration

of the railroad to its fullest efficiency In the public service now await only
the authority of the Commission," said counsel for Chicago, Milwaukee,
St. Paul & Pacific RR., the new company which will operate the property
after the reorganization. The new company which is organized pursuant
to the Kuhn, Loeb-National City reorganization plan, was represented by
Robert T. Swaine and Donald C. Swatland of the firm of Cravath, Hender-
son & de Gersdorff. Several committees of bondholders and stockholders
which hive adopted and approved the plan also appeared in support of
the application, including the bondholders committee, of which Frederick
H. Ecker, Vice-Pros, of Metropolitan Life Insurance Co., is Chairman, the
preferred and common stockholders committee, of which Mortimer N.
Buckner and Donald G. Geddes are Chairmen, the Roosevelt bondholders
committee and the Iselin stockholders committees.
The only objectors were the so-called "bondholders defense committee,"

a group of minority bondholders headed by Edwin C. Jameson, Pres. of the
Globe & Rutgers Fire Insurance Co. of New York.
"After two and a half years of receivership and litigation, the applicant

now comes before the Commission for authority to acquire the St. Paul
properties and to issue as securities in payment for such properties pursuant
ton plan which has been agreed to by $197.000.000 of bonds and $173.000,-
000 of stock of the old St. Paul, which has been approved by the courts as
fair between different classes of security holders and under which this great
common carrier will be adequately financed for all future time for the per-
formance of its public duties," Mr. Swaine stated in his argument to the
Co nmission.
Under the reorganization plan fixed charges are reduced from approxi-

mately $21,500,000 to approximately $13,500,000, a figure safely within the
earning capacity of the property. $185,000,000 of obligations of the old
Railway maturing between 1925 and 1934 are funded into long term obli-
gations, thus assuring the now company a breathing space in which to recover
from the depression of recent years. The plan also provides a now senior
financing mortgage which, together with the underlying general mortgage
bonds made available by the liquidation of the Government debt, make
adequate provision for financing the future requirements of the property
upon reasonable terms. A further advantage is the elimination from the
St. l'aul capital structure of the $55,000,000 of 6% debt now held by the
U. S. Government for $3,000,000 In preferred stock and $52,000,000 in cash
provided by the sale of 5% bonds to stockholders at par.
"There can be no doubt that every interest of the public and of the

security holders demands a prompt reorganization and an early termination
of the receivership", Mr. Swaine continued. "Not only is the property
prejudiced by the impairment of the good will and lack of decisive manage-
ment necessarily attendant upon continuance of the receivership, but every
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day's delay costs tho property $2,000 in interest alone, as well as other
expenses, which will be saved in the reorganization, and retards the return
of the System to its full efficiency in the public service."

With respect to the opposition of the Jameson Committee before the
Commission, counsel for the applicant charged that "Mr. Jameson's
present proposal to freeze out the stockholders in the reorganization, the
last of a series of plans put forward by Mr. Jameson in the course of his
opposition to the reorganization, no two of which were alike, is a desperate
last minute attempt to break up the reorganization, after Mr. Jameson's
two years of litigation in the courts have proved unsuccessful."
"For more than a year after the reorganization plan had been pro-

mulgated Mr. Jameson who had invested heavily in St. Paul stock following
the receivership, criticized the plan as too harsh on the stock. gubse-
quently, having assumed the role of bondholder, he urged that the junior
bondholders should receive more fixed charge bonds of the new company
than the plan gives them. Now, Mr. Jameson proposes to give the old
bondholders stock, instead of bonds as provided in the plan, and having sold
his own stock, proposes to freeze out the stockholders altogether.
"The Jameson bonds were purchased as a speculation in the face of

the receivership and at 50 cents on the dollar, and the activities of the
Jameson committee have been and still are in aid of that speculation," Mr.
Swaine charged.
"The character of his holdings and the inconsistencies of his own sug-

gestions for reorganization entitle Mr. Jameson's proposals to no consider-
ation at all, while his reckless charges that the whole reorganization is the
result of a gigantic conspiracy by everybody connected with the railroad,
including all of its security holders, except himself, are utterly without foun-
dation and are of a piece with the reckless charges of fraud previously
made by Mr. Jameson in connection with the St. Paul's acquisition of the
Terre Haute and Gary lines which were subsequently withdrawn by the
Jameson counsel in open court."
Henry W. Anderson, representing the Jameson Committee, argued that

the majority plan is unfair to the bondholders and not in the "public inter-
est" and urged the Commission to reject the application and to permit the
property to remain in receivership until the formulation of a new plan em-
bodying the principles recommended by Mr. Jameson. Mr. Jameson's
position, counsel stated, was that all of the equity in the property, after the
existing underlying bonds and those to be sold to raise new money, belongs
to the bondholders and should be given to them in the form of stock, and
that the stockholders of the old company should not be permitted to partici-
pate in the reorganization at all.
Counsel for the several committees appearing in support of the application

also argued before the Commission: George Welwood Murray, of New York,
representing the preferred stockholders committee under the plan. William
Church Osborn representing the Iselin stockholders committee, Elihu
Rbot, Jr., representing the Roosevelt Bondholders Committee.
Mr. Murray and Mr. Osborn devoted their argument chiefly to answering

the proposal that the stock should be wiped out in the reorganization. They
pointed Olt that the reorganization plan was an agreement negotiated at
arms length by duly conStituted committees representing the differen
classes of security holders and that the courts already have adjudicated
the Plan as fair between bondholders and stockholders.
"Any attempt now to modify the Plan to the disadvantage of the stock-

holders would not only be very unjust to the stockholders, but, as a practical
matter. if It could be done at all would only be possible of accomplishment
by beginning the reorganization all over again at great loss and expense
to the bondholders," said Mr. Osborn. "The property has been purchased
under a reorganization plan agreed to by bonds and stock, and is now
held by the new company for the benefit of both the bonds and the stock.
To announce a rule that stock must be wiped out in reorganization would be
to end forever the possibility that the public would return to railroad stocks
as investments."-V. 125, p. 1703, 1576.

Colorado & Wyoming Ry.-Final Valuation.-
The 1.-8. C. Commission has placed a final valuation of $3,316.423

on the owned and used property of the company as of June 30 1918.-
V. 122. p. 3334.

Denver & Rio Grande Western RR.-Defers Interest.-
The directors on Sept. 26 took no action on the payment of interest on

the 5% general mortgage bonds, due in 1955. Interest on the bonds from
Feb. 1 1924, to Feb. 1 1929, is cumulative, but the company is not obliged to
pay it on due dates unless in the judgment of the directors net income
warrants payable. (See also V. 124, P. 1975.).-V. 124, p. 2902.

Hoboken Manufacturers' RR.-Purchase Price.-
Announcement of the sale of the Hoboken Manufacturers' RR. popu-

larly called the Hoboken Shore Lino, which property the Port Authority
of New York endeavored to acquire, has been made public by the War
Department. The full text of the statement issued by the War Depart-
ment follows:
The Secretary of War has announced the sale, on Sept. 27 1927, as of

July 1 1927, to W. L. Diener, N. Y. City, of the stock of the Hoboken
Manufacturers' RR. properties for $937,657 in cash.
In 1917 the War Department acquired the capital stock of the Hoboken

Manufacturers' RR., consisting of 4,000 shares (par $100 each), the com-
pany being the owner of buildings, tracks, roadbed equipment, and a 99-year
lease on certain real estate which began in 1906, located on the Hoboken
waterfront. At the same time the War Department also acquired the
title to certain waterfront property with buildings thereon and the title to
certain other real estate known as the back lands, consisting of 510 vacant
lots. The entire property was acquired from the American Warehouse &
Trading Co. for use as a port of embarkation.
The property was purchased under an agreement providing for the pur-

chase price to be determined by a Board of Arbitrators. The arbitrators
fixed the value of the physical properties and tangible assets at $2.021,240
and the value of the intangible property at $478,760, making the total
purchase price for all the properties $2,500,000. The intangible property
represented the increase in value of all of the properties when taken to-
gether over the sum total of the values of the properties considered sep-
arately. This sum represented a bonus the War Department was obliged
to pay in order to acquire all of the properties needed for its program.

Because of the early termination of the war, the back lands were never
developed, and this property was disposed of by public auction in 1924 for

• $811,050. from which sum must be deducted taxes, assessments and other
Proper charges for sewer improvements made by the City of Hoboken after
the property was acquired by the Government. The net loss to the Govern-
ment on this property was $546,778.
During the war period the Hoboken Manufacturers' RR. and the water-

front property served the War Department as a port of embarkation in
the handling of troops and supplies, and the railroad also handled large
quantities of freight for trunk-line roads and terminal companies handling
freight in and out of New York City. Since the Armistice the War Depart-
ment has continued to operate the road. In 1912 the road declared a
dividend of $250,000, representing profits on operations up to that
time. Since then, and until recently, the road has been operated at a loss.
A revision of tariff rates obtained some months ago, together with an in-
crease in tonnage handled, has enabled the road to show an operating
profit, and this was doubtless an important factor in enabling the War
Department to dispose of the properties at a figure which it is considered
represents the fair value thereof,
The purchasers have recently sold bonds on the property (see Hoboken

RR. & Terminal Co. in V. 125. p. 1456) which will enable them to make
needed improvements and enlarge their facilities for handling an increased
amount of tonnage. Those funds will also provide the necessary working
capital for the railroad operation as the United States at the time of the sale
retained all of the funds on hand.-V. 125. p. 1456.

Illinois Terminal RR.-Final Valuation.-
The I.-S. C. Commission has placed a final valuation of $1,204„030 on

the owned and used property of the company, as of June 30 1919.-V. 121.
P. 1674.

Lake Superior Terminal & Transfer Ry.-Final Value.
The 1.-S, C. Commission has placed a final valuation of $723,000 on the

owned and used property of the company, as of June 30 1917.-V. 123,
D. 451; V. 107. p. 1747.

Mineral Range RR.-Abandonment of Branch Line.-
The I.-S. C. Commission on Sept. 22 issued a certificate authorizing the

company to abandon as to inter-State and foreign commerce a branch line
of railroad extending from St. Mary's Junction to Point Mills. a distance of
approximately 9.19 miles, all in Houghton County, Mich.-V. 125, p. 1189.

Missouri Pacific RR.-Bonds.-
The I-B. C. Commission on Sept. 30 authorized the company to procure

the authentication and delivery of 518,994,500 1st & ref. mtge 5% bonds,

series F. $12,000,000 thereof to be pledged and repledged from time to
time as collateral security for short-term notes, and the remaining $6.994,500
to be held in the treasury subject to further order.-V. 125, p. 778, 644.

Nashua & Lowell RR.-Federal Tax Decision.-Leased
Line Stocks Affected.-
The following is from the Boston "News Bureau" of Oct. 1: A decision

rendered by the Massachusetts Supreme Judicial Court in the case of the
Nashua & Lowell RR. against the Boston & Maine, to which the former is
leased, the question involved being which corporation is liable to pay the
Federal income taxes, may have rather important bearing on various leased
line stocks and dividends paid thereon.
The Nashua & Lowell was leased in 1880 to the Boston & Lowell for

99 years by a lease which provided that the lessee "will pay all public taxes,
assessments and charges whatsoever that shall be imposed either in Massa-
chusetts or New Hampshire upon said first party, on account of the property,
franchises or capital stock of said party of the first part during such term."
The lease was subsequently assumed by the Boston & Maine, which in

addition to meeting all these obligations also paid the Federal income tax
in behalf of too Nashua & Lowell up to 1924. In that year. however, the
Boston & Maine notified the Nashua & Lowell that the language of the lease
did not require it to pay the U. S. income tax and that therefore it would
decline to pay that tax in the future.
The Nashua & Lowell thereupon brought suit against the Boston & Maine,

as did also the Stony Brook RR., another leased line of Boston & Maine,
on similar grounds. The Nashua & Lowell borrowed 540.000 from a bank
to pay the Federal income taxes, with the expectation of recovering from the
Boston & Maine. The Supreme Judicial Court ruled against the Nashua
& Lowell and in favor of the Boston & Maine.

Result of the Decision.
What the decision implies with respect to dividends on the Nashua &

Lowell stock is indicated by the following communication sent to stock-
holders of that road by Pres. Henry Wheeler:
"The decision is in favor of the Boston & Maine, and consequently it will

be necessary in the future for this company to pay these taxes out of the
rental which it receives from the Boston & Maine, and also to pay off a loan
which it secured from a Boston bank in order to make the payments of the
taxes since 1924. when the Boston & Maine refused to make further pay-
ments on this account and the expenses of the litigation.
"The amount of the indebtedness of your company on this account is

slightly in excess of $40,000, and this indebtedness should be paid off grad-
ually as rental is received from the Boston & Maine RR. in the future.
"We have calculated that by reducing the rate of dividend to 6% for the

next 3 Y4 years, the company will be able to pay off its debts, and we shall
thereafter, provided the amount of taxes continues to be about the present
amount, and nothing now unforeseen arises, be able to make the dividend
rate at least 73i % per annum. Accordingly as soon as the rental due Oct. 1
is received, directors expect to declare a dividend of 3%, payable Nov. 1
1927."
The Nashua & Lowell has been paying dividends of 9% annually.-V. 85.

P. 1005.

New York Central RR.-Sells Holdings in Lehigh Valley.
The "Wall Street Journal" says: "New York Central's subsidiary. the

New York Central Securities Corp., sold its 100.000 shares of Lehigh
Valley RR. stock at a profit of $4.000,000 or more. The block of stock
cost the Central an average of $66.87 a share. As the stock was disposed
of when Lehigh Valley was selling at from $135 to $103 in the open market.
it is assumed the profit was at least 40 points.-V. 125, p. 1833.

Northwestern Terminal RR.-Co-Agent.-
The Bankers Trust Co. has been appointed co-agent with international

Trust Co., Denver, Colo., for the payment of 1st mtge. income bond
coupons.-V. 123, p. 3316.

Peoria (Ill.) Railway Terminal Co.-Final Value.-
The I.-S. C. Commission has placed a final valuation of $1,156,000 on

the owned and used property of the company, as of June 30 1916.-V. 123.
p. 3316.

Pittsburgh Bessemer & Lake Erie RR.-Bonds.-
The 1.-S. C. Commission on Sept. 21 authorized the company to issue

$3.557,000 consol. 1st mtge. 5% 50-year gold bonds to be exchanged at par
for bonds of the Pittsburgh Shenango & Lake Erie RR.-V. 125, p. 909.

Pittsburgh & West Virginia Ry.-To Acquire Belt Road.
The company has filed an application with the I.-S. C. Commission

requesting authority to acquire all the franchises, corporate property.
rights and credits of the West Side Belt RR. The Pittsburgh & West
Virginia owns all the outstanding capital stock of the West Side Belt and
Operates its properties jointly with its own.
The application set forth that the acquisition of the property of the

subsidiary will result in additional operating economies and greatly simplify
accounting methods. The Pittsburgh & West Virginia also stated in its
application that its credit position will be materially improved by the
elimination of the floating debt of the West Side Belt, especially as the
transaction requires the issuance of no new securities and the Pittsburgh
& West Virginia's surplus account will be increased.
The entire capital stock of the West Side Belt will be surrendered and

cancelled and the corporate existence of the company will terminate.-
V. 125. p. 1049.

Southern Railway.-Earnings Turn Upward.-
For the first time this year Southern's net earnings show an increase

over the corresponding month of 1926. This has been accomplished in
the face of a decline in gross revenue for the month of 5779.000 or 5.9%.
In spite of this decrease in gross, expenses were cut so that net railway
operating income for the month showed an increase of 543.000 or 1.3%.
Commenting further on the earnings, Walter S. Case of Case, Pomeroy &
Co., says:
"In the earlier months of this year liberal amounts were spent for mainte-

nance of ways and equipment. Southern's management has always made
a point of fully maintaining the property even in the face of temporary
conditions which adversely affected earnings. For the first eight months
of 1927 maintenance of roadway and equipment consumed 32.9% of total
gross revenues as compared with 31.8% in the same period of 1926. This
higher maintenance ratio was held in the face of a decline of 4.6% in gross
revenues for the eight months period. Because of this policy in the earlier
part of the year some saving can now be brought about in maintenance and
the effect of this is shown in the August report with an expenditure for
this purpose of 28.9% as compared with 31.6% in August of last year.
"Costs of moving the trains which go to make up the item of transporta-

tion expense, amounted to 32.3% of gross revenues in August as compared
with 33.9% for the first eight months of the year and with 31.4% in August
1926. In view of the higher wage scales now prevailing the management
has been successful in effectively controlling these costs of train movement
and here again the August report can be considered very satisfactory.
"A saving of $94,000 or 10.6% has been made in tax accruals for the

month. Moreover, Southern received a credit balance of $13.000 for rent
of its equipment during August. During the earlier months of the year
Southern was obliged to pay out rentals to other companies and for the
first eight months the debit balance for car rentals was $391,000. This,
however, represented a saving of 50% over the amount paid out for rentals
in the first eight months of 1926. The present adequate equipment situa-
tion is shown by the turn of car rentals to the credit side of the ledger.
The South is emerging from the depression which has existed since last

fall. Production of cotton goods continues at high levels. The Depart-
ment of Commerce announces that 32,234,246 cotton spindles were in
active operation during August as compared with 31,360,492 in August
1926. Out of this total the cotton growing States had 17,650,760 active
spindles against 14,588,486 active spindles for the rest of the United States.
The average number of active spindle hours per spindle in place was 326
for the cotton growing States as against 245 for the United States as a
whole and 164 for the New England States.
"While this high rate of activity is bringing continued prosperity to the

mill sections of the South, the cotton growers should also secure much
better prices for this year's crop. Various preliminary estimates have been
made of the increased amount which the now crop will bring as compared
with the low priced crop of 1926-27. Should cotton growers successfully
market their crop at a prce around 20c. per pound, it is estimated, on the
basis of the Government crop forecast of Sept. 8, that they would receive
at least $100,000,000 more than a year ago.
**Moreover, other crops have also shown an upward trend in price. A

substantial amount of corn is grown in the South and corn prices are well
ahead of a year ago. Southern farmers can expect more satisfactory mar-
kets for their products than existed during the past season. Continued
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industrial activity together with a better outlook for farm prices should
serve to stimulate general business activity throughout the Southeast.
"A great step forward in the interchange of electric power over long

distance has resulted from the completion of the high power transmission
line between Raleigh, N. C., and Roanoke, Va. This line is the last link
in the interconnection of electric generating stations producing more than
7,500.000 k.w. This super power system links up the major electrical
systems of Alabama, Georgia, North Carolina, South Carolina, Tennessee,
Louisiana, Mississippi and Virginia with the large systems of West Virginia,
Pennsylvania, Ohio and Indiana, and extending as far West and North as
Illinois and Michigan. The great economic advantage to the communities
and industries in this entire territory have been thus summed up by Mr.
George N. Tidd. Pres. of the American Gas & Electric Co.:
" 'The mills of the South will be protected as never before against Power

shortage on account of low water. Large supplies of steam electric power
generated in the Pocahontas and adjoining coal fields and other northern
interconnections can be used in the South when needed. On the other hand
surplus hydro-electric power generated in the South can be used in the
North and aid materially in coal conservation. Reliability of service will be
strengthened throughout the territory and the smallest village on the lines
of any of these companies can offer power to new and growing industries
equal to that available in the greatest cities. Interconnection means that
the companies agree to furnish each other with power when needed and
when conditions warrant.'
"Industry in the South need have no further fear of any deficit or inter-

ruption in its continuous supply of power. Abundant, cheap and never
failing electric power is now assured.
"The South has been making more rapid advance in the generation of

electric power than has been the case in other sections of the country. A
recent compilation shows that for the years 1923 to 1926, inclusive, genera-
tion of electric power has grown at an annual rate of 10% for the United
States as a whole. Compared with this the East South Central States,
including Kentucky, Tennessee. Alabama and Mississippi, show an average
annual increase of 17.2%. The increase in the South Atlantic States
Including Virginia, North Carolina, South Carolina, Georgia and Florida,
was 11.6% annually, while for the ten States directly served by Southern
Railway the annual increase was 14%.
"Southern's net income from railway operatio_is after allowance for

taxes and equipment and joint facility rents amounted to $3,331,000. as
compared with 82.288,000 in Aug. 1926, an increase of 1.3%. After
allowance for all fixed charges, deductions and preferred dividends, the
estimated net income available for the common stock was equivalent to
81.61 a share as compared with $1.57 in Aug. 1926, on the basis of' 81,300.000
shares now outstanding. For the 8 months' period estimated earnings were
equivalent to $7.67 per share as compared with $9.37 per share.
"Although grossrevenues were still running behind in August, the ability

of the management to so control expenses that an increase in net was shown
for the month is worthy of comment. Southern Railway has passed the
low seasonal point in the year's operations. Should freight revenues for
the last quarter approximate those of the same period of 1926, net income
can be expected to be comparatively as good as in August. Under such
conditions the year's earnings for the common stock should be equivalent
to about twice the present dividend."-V. 125.p. 1705. 1457.

Toledo Peoria & Western RR.-Trustee.-
The Central Union Trust Co. of New York has been appointed trustee

for $1,000.000 1st mtge. gold bonds, dated Jan. 1 1927.-V. 125, p. 92.

Union Terminal Co. of Dallas, Texas.-Final Valuation.
The I.-S. C. Commission has placed a final valuation of $4,402,300 on

the owned and used property of the company, as of June 30 1917.-V.
122, p. 1167.

Western Pacitic RR.-Asks for Bids.-
The company is requesting bids for the purchase in a single block of

$2.678,500 of its 1st mtge. 5% gold bonds, dated June 26 1916. Bids must
be submitted to Alvin W. Krech and M. J. Curry. officers of the company,
at 37 Wall St., New York, before Oct. 18.-V. 125. p. 1577.

Wilmington Ry. Bridge Co.-Tentative Value.-
The I.-S. C. Commission has pieced a tentative valuation of $256.000

on the owned but not used (not owned and used) property of the company,
as of June 30 1917.
This company is leased to and used jointly by the Seaboard Air Line Ry.

and the Atlantic Coast Line RR., for their crossing of the Cape Fear and
the North East rivers, and entry into the city of Wilmington, N. Caro.
-V. 125, p. 1577.

PUBLIC UTILITIES.
Adirondack Electric Power Corp.-Bonds Called.-
All of the outstanding 50-year 5% 1st mtge. gold bonds, dated Jan. 1

1912. have been called for payment Jan. 1 1928 at 105 and int. at the New
England Trust Co., trustee, 135 Devonshire St., Boston, Mass.-V. 125,
p. 1323.

American & Foreign Power Co., Inc.-Plans to Extend
Activities in Brazil, Colombia, France and Japan.-Plans
for extending its activities to Brazil, Colombia, France,
Japan, and other foreign countries are given in the letter
of transmittal in the annual report of the company, just
issued [see under "Financial Reports" above]. It is stated
in the letter that Electric Bond. & Share Co. acquired, at
its own cost and lisk and for its own account, securities
or interests in companies directly or indirectly owning
hydro-electric or other public service properties in these
countries. All of these securities and interests have been
vested by Electric Bond & Share Co. in South American
Power Co., a new company recently organized in Florida.
Although it has no commitment or obligation to American & Foreign

Power Co., Inc.. the Electric Bond & Share Co. offers to turn over to
American & Foreign Power Co., Inc., all the outstanding securities of
South American Power Co. in exchange for securities of American & Foreign
Power Co.. Inc.
The stockholders of American & Foreign Power Co., Inc., will hold

their annual meeting in Augusta, Me.. on Oct. 18, and this plan for acquiring
the securities of the South American Power Co. will, among other matters,
come before the meeting.
The present properties controlled by American & Foreign Power Co.,

Inc., operate in Cuba, Panama, Guatemala and Ecuador.
The stockholders will also vote on amending the first sentence of the

sixth paragraph of Sec. 4 of the by-laws of the corporation, so that said
sentence shall be and read as follows:
"Subject to the rights of the holders of the preferred stock and the $6

'preferred stock, and in subordination thereto as aforesaid, the 2d preferred
stock, series A, shall be entitled. In preference to the common stock, to
dividends at the rate of $7 per share per annum, payable as the board of
directors may from time to time determine: with respect to 2d preferred
stock, series A. issued on or before Jan. 2 1924, such dividends shall be
cumulative from Jan. 1 1924 and with respect to 2d preferred stock, series A,
Issued after Jan. 2 1924 such dividends shall be cumulative from Jan. 1
1924. unless dividends shall have been paid for a period subsequent to
that date, in which event such dividends shall be cumulative from the
day next following the end of the last period for which dividends shall
have been paid on the 2d preferred stock, series A. theretofore issued and
then outstanding, unless the directors prior to the issue of any shares
thereof shall have fixed some subsequent date with respect to such shares,
In which event dividend .shall be cumulative from said susbequent date;
provided, that all dividends declared on the 2d preferred stock, series A,
for any period prior to the then current regular dividend period. if any.
In which such dividends are declared, shall be on account of the dividends
then longest in arrears on any of the outstanding 2d preferred stock,
series A.'

Further details are given in the annual report of the com-
pany, published under "Financial Reports" above.-V.
125, p. 1834.

American States' Securities Corp. (& Contr. Co.'s).-
Results for 12 Months Ended Aug. 31 1927.

Gross earnings (all sources)  $5,452,408
Operating expenses, incl. maintenance & general taxes  3,257,592
Interest on funded debt (sub. cos.)  1,061,085
Dividends (sub. company pref. stocks)  627,465

Balance available (Am. States Securities Corp.) & for reserves $506.265
Interest charges (American States Securities Corp.)  2,295

Balance available for reserves, Federal taxes & surplus  $503,971
Above earnings statement is after acquisition of Jacksonville Gas Co. and

after absorbing full annual interest and dividend charges due to the acquisi-
tion, although actual transfer was not made until July 1 1927.

Capitalization outstanding consists of 962,270 shs. class A common
stock (no par) and 538,553 shs. class B common stock (no par) full voting.
-V. 125, p. 1578.

American Water Works & Electric Co., Inc. (& Subs.).
-Earnings.-

Period end. Aug. 31- 1927-Month-1926. 1927-12 Mos.-1926.
Gross earnings  $4.017.476 $3,637,648 $47,956,262 $43,939,185
Oper. exp., maint. de tax. 2.218,492 1,913.178 24,946,566 23.054,476

Gross income  $1,798,984 $1,724,470 823,009,696 $20,884,709
Int. & amort. of discount
of subsidiaries  743,410 743,990 8,625,801 8.474,598

Pref. dive, of subside  381,142 358,326 4,466,348 4,212,633
Minority interest  3,954 6,165 48,829 53,447

Balance   $670,478 $615,989 $9,868,717 $8,144,030
Int. & amort. of disct. of
A. W. W. & El. Co... 105,113 93,887 1.169,688 1,131,831

Reserved for renewals,
replace. & depletion  271,382 251,968 3,492,536 3.179,215

Net income  $293,982 $270,134 $5,206,493 $3,833,184
The consolidated net income of the company, $.5,206,493, is equivalent,

after accrued let pref. dive., to $3.10 a share on the 1,361,411 shares of
common stock outstanding as of Aug. 31 1927. Net income after similar
charges for 1926, amounting to $3,833,184, would have been $2.20 per
share on the number of shares of common stock which would have been
then outstanding on the basis of the present capitalization.
Net power output of the electric subsidiaries of the American Water Works

& Electric Co., Inc., for the month of August 1927, was 148,470.123 kilo-
watt hours, comparing with 120,846,818 kilowatt hours for the correspond-
ing month of 1926, a gain of 23,A. For the first 8 months of 1927 net power
output totaled 1,171.711,613 ldlowatt hours, against 953,107,528 kilowatt
hours for the corresponding period of 1926, a gain of 23% .-V. 125, p. 1834.

Associated Gas & Electric System-Earnings.-
[Consolidated statement of properties since dates of acquisition.)

-Increase-
12 Months Ended July 31- 1927, 1928. Amount, PerCt.

Gross earns. & other income_ _ _$32,797,670 $27.'94,325 $5,603,345 21
Oper. exp., maint., all tax., &c. 17,557,910 15,368,429 2,189,481 14

Not earnings $15,239,760 $11,825,896 83,413,864 29
Prof. dive, of sub. & affil. cos.
, and all interest  8,395,392 6,945,791 1,449.601 20

Balance  $6,844,368 $4,880,105 $1,964,263 40
Prof. dive paid or accrued_   2,834,895 1,181,735 1,653,160 140

Balance  $4,009,473 $3,698,370 8311,103 8
Prov, for replace. & renewals  1,697,577 1,554,442 143,135 9

Balance  $2,311,896 $2,143,928 $167,968 8
Class A priority diva. ($2 per sh.) 826,633 572,621 254,012 44

Balance for class A walk.,
class B & com. dive & tow_ $1,485,263 $1,571,307 *$86,044 all

* Decrease.-V. 125, P. 1578-

Augusta-Aiken Ry. & Electric Corp.-Rate Increase.-
Colonel Franklin Q. Brown, President of the corporation, announces

that the company's application for an Increase in rates has been granted
by the Georgia P. S. Commiss on The Augusta-Aiken serves without
competition Augusta, Ga. and Aiken, S. C. and surrounding territory
and has super-power connection with the Southeastern Power & Light
System, which, in turn. Is tied up with the Southern Power Co. and other
important power companies throughout the South. Colonel Brown states
that this increase will add materially to the earnings of the Augusta-Aiken
System.-V. 124, p. 3205.

Bell Telephone Co. of Pennsylvania.-Appropriations.
The directors have appropriated $3,160,829 for new telephone construc-

tion In Pennsylvania. More than 31,000 new telephones have been added
to the system in this State since Jan. 1. So far this year the directors have
approved expenditures of $18,935,224 for this work.-V. 125, p. 779.

Blackstone Valley Gas & Electric Co.-Voting Trust.-
Announcement was made Oct. 6 that stockholders of the Blackstone

Valley Gas & Electric Co. and of the Edison Electric Illuminating Co. of
Brockton. holding a voting control of stock In said companies, have de-
posited or agreed to deposit their stock under the voting trust of those
companies.-V. 125, p. 1458.
Boston Consolidated Gas Co.-Stock Issue.-
The company has applied to the Massachusetts Dept. of Public Utilities

for authority to issue 65,000 additional common shares, par $100, increasing
the capital stock from $16,259,600 to $22,759,600. The directors have
voted to offer this stock at $100 a share to stockholders of record Sept. 26.
The $16,259.600 common stock is at present the only stock capitalization

of the company, all of which, except directors' qualifying shares, is owned
by the Massachusetts Gas Cos. The proceeds are to be applied towards
the cost of additions and improvements to property.-V. 124, p. 2425.
Boston & Worcester Street Ry.-Sale.-
Franklin T. Miller, receiver, will sell the property at auction Oct. 11 at the

company's office in Framingham, Mass., the upset price being $360,000.
It is expected that the property will be bid in by the bondholders' protective
committee.-V. 125, p. 1578, 1323.

California Oregon Power Co.-Application.-
The company has applied to the California RR. Commission for authority

to issue $1,500,000 6% pref. stock to be sold at not less than 91, and $1.-
000,000 15-year 5Si % debentures, to be sold at not less than 93 and hit.
-V. 125, p. 1190.

Canadian Marconi Co.-Annual Report.-
Calendar Years- 1926. 1925. 1924. 1923.

Net profits  $24.363 $37,984 def$42,511 def$39,144
Balance Sheet Dec. 31.

Assets- 1926. 1925. /dainties- 1927. 1926.
Prop., plant, dte__33,423.830 $3,308,263 Capital stock $3,380,642 $3,380,642
Cash  80,604 81,650 Mortgage 35,000 49,000
Accts. receivable-- 357,417 348.662 Accts. payable___ 210,048 273,574
Investments 100,000 100,000 Marconi's W. T.
Inventories 364,358 377,921 Co., Ltd., Eng.,
Deferred charges 11,881 8.378 cash advanced__ x644,053 483.675

Surplus 82,347 37,984

Total 54,338.090 $4,224,876 Total 34338,090 $4,224,876
x Cash advances, which under agreement will be liquidated by the

issue of capital stock.-V. 125. p. 1706.

Central Maine Power Co.-Pref. Stock Increased.-
The Maine P. U. Commission has authorized the company to Increase

Its authorized preferred stock from $15,000,000 to $20,000,000. par $100.
-V. 125. p. 384.

Central Power & Light Co.-Bonds Offered.-Howe,
Snow & Co., Inc.; Halsey ,Stuart & Co., Inc.; A. B. Leach
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& Co., Inc.; Tucker, Anthony & Co., and Hill Joiner &
Co., Inc., are offering $4,000,000 additional 1st mtge. 5%
gold bonds, 1956 series, at 97 and int., to yield 5.20%.
Dated Aug. 1 1926; due Aug. 1 1956. (See description and
original offering in V. 123, p. 579.)

Data from Letter of Pres. Jas. C. Kennedy Oct.3.
Company.-Incorporated in 1916 in Massachusetts. Now supplies

one or more classes of public utility service to a centralized group of 104
communities which are located in the southern portion of the State of
Texas. Electric light and power is supplied in 90 communities. ice to
85, water to 19, gas to 3 and street railway service in 2 communities.
Company serves 42,413 customers with electric light and power, 773
with gas and 11,754 with water. The total combined population of the
territory now served is estimated at 307.965.

Capitalization- Authorized. Outstanding.
7% cum. pref. stock (par $100) $15,000,000 $9,025,000
Common stock (no par value)  150,000 shs. 117,180 shs.
1st mtge. 5% gold bonds. 1956 series, due
Aug. 1 1956 (including this issue)$18,564,500
a Issuance restricted by provision of the mortg'age.
Purpose.-Proceeds will be used for reimbursing the treasury for ex-

penditures made and to be made on account of additions and improvements
to the properties, and for other corporate purposes.
Consolidated Earnings Statement of Central Power & Light Co. as now Consti-

tuted and Its Subsidiaries-12 Months Ended Aug. 31 1927.
Gross earnings $7,258,277
Operating expenses, rentals, taxes and maintenance  4,398,947

Net earnings $2,859,329
Ann. int, requirements on total funded debt (incl. this issue)._ _ 928,225
Management.-The operations of the company are controlled, through

the Central & South West Utilities Co., by the Middle West Utilities Co.
-V. 125, P. 646.

Cities Service Power & Light Co.-Bonds Called.-
On Nov. 1 1927 the company intends to redeem at the Central Union

Trust Co. of (.;ew York, 80 Broadway N. Y. City, at 105 and int., to such
date, all of its 20-year 6% secured sinking fund gold bonds, series "A,"
dated Nov. 1 1924.-V. 125. P. 1835.

Coast Counties Gas & Electric Co.-Earnings.-
Results for 12 months ending Aug. 31 1927.

Gross earnings  $1,792.153
Operating & maintenance expenses  994,912
Taxes  175.274
Depreciation  188,561

Interest charges  90,574
Other items  744

Surplus  342,088
let pref. diva  163,813
2nd pref. diva_  60,000

--
Bal. re-invested in extensions & betterments & other purposes $118.245
-V. 124, p. 2119.

Columbia Gas & Electric Corp.-Additional Debenture
Bonds Offered.-Guaranty Co. of New York, Union Trust
Co. of Pittsburgh, J. & W. Seligman & Co., W. E. Hutton
& Co., Coggeshall & Hicks and Marshall Field, Glore, Ward
& Co. are offering an additional issue of $5,000,000 25-year
5% gold debenture bonds at 99 and i

'
nt. to yield over 5.07%.

Dated May 1 1927; to mature May 1 1952 (see description
and original offering in V. 124, p. 2746).
Purpose.-Proceeds are to be applied toward the retirement of the follow-ing issues which were called for redemption on Oct. 11927:

$4,804,000 Cincinnati Gas & Electric Co. prior lien & refunding mtge. 40-
year sinking fund gold bonds, series A. 7%, due Jan. 1 1961.

165,000 Charleston-Dunbar Natural Gas Co. let mtge. 6% gold bonds,
due serially to April 1 1933.

Capitallzation.-In hands of public, as of July 31 1927 (giving effect tothis issue):
Funded debt of subsidiary companies $20,161,669Columbia Gas & Electric Corp. 25-year 5% gold debenture
bonds (including this issue)  45,000,000Preferred and minority common stocks of subsidiaries, includ-
ing surplus applicable thereto  17.598,724

Preferred stock, 6% series A '91.302,600
No-par common stock (incl. 31,518 part-paid shares) 3,373,462 shs.
The total funded debt of leased companies in the hands of the public

not included in the foregoing table is $18.120,600, and the aggregate amountof stocks of leased companies on which dividends are paid as lease rentals
$45,716,800.

Earnings.---The consolidated earnings of the corporation and subsidiary
companies (controlled by over 99% common stock ovrnership), including
earnings of leased properties for 12 months ended July 31 1927, were:
Gross earnings $96,310,024
Operating expenses and taxes  57,020.438
Reserved for renewals and replacements and depletion  7,703,250

Net operating earnings $31,586,336
Other income  1,278,092

Total net earnings and other income $32,864,428Lease rentals *$4.053.926Int. charges (incl. divs. on pref. stocks of subsidiaries)  *5.065.514• Annual requirements after giving effect to this issue.
Listing -It is expected that application will be made to list these bonds

on the New York Stock Exchange.
Consolidated Balance Sheet July 31 1927 (Corp. and Subsidiary Companies)
[Adjusted to give effect to the issuance of $5,000,000 additional deben-

ture bonds due May 1 1952.1
Assets- Liabilities-

Property account 5448.883,775 Funded debt of subsidiaries- $20,161,669
Securities owned  6,378,925 5% gold debenture bonds__ 45,000,000
Guaranty fund  4,000,000 Accounts and notes payable- 3,422,326
Cash and call loans  13,271,994 Aceured liabilities  9,679,879
Stock subscriptions receivable 955,801 Dividends declared  5,556,754
U. S. Govt. securities  . 288,251 Deferred liabilities  2,599,664
Notes receivable  8,101,490 Preferred and minority corn-
Accounts receivable  9,33.5,737 mon stocks of subsidiaries 17,598,724
Materials and supplies  7,190,781 Preferred 6% series A  91,302.600
Other securities owned  8,714,776 Common (3.373.462 shs. no
Impounded cash, pending par. lnel. 31,518 shs, sub-

rate decision  2,447,123 scription part paid)  122,448,733
Prepaid accounts, unamor- Reserve for renewals, replace-

Used discount & expense_ 7,248,878 manta. depletion, &e., &
  Impounded cash  128,813.961

Total (each side) 5516.817,531 Surplus  70,233,221
Consolidated Earnings (Incl. Sub. Cos. Controlled by Over 99% Common
I* Stock Ownership or Lease).
. Period Ended Aug. 311927- Month. 8 Months. 12 Months.
Gross earnings  $5,894,211 $34,259,(n9 $96,524,301
Operating expenses (excl. of taxes_ _ _ 3,694,067 32,576,515 48,464.441
Res. for renewals & roplacem'ts & depl 590,293 6,033,687 7.663.063
Taxes  551,013 5,041,906 8,810,550

Net operating earnings  $1,058,838 $19,676,992 $31,586,246
Other income  64,477 618,752 1,257,565

Total net earnings & other income_ $1,123,315 $20,295,744 $32,813,811
Lease rentals  379,106 2,987.586 4,435,859
Int. charges & prof. diva. of subs_ _ 366,135 3.119,843 4,699.708

Pt Net income
Annual div. requirements on 922,581 shares of 6% pref. stock

issued at Aug. 31 1927  $5,535,486

Definitive Debentures Reody.-
The Guaranty Trust Co. of New York is now prepared to exchange at

its trust department, 140 Broadway. N. Y. City, definitive 25-year 5%
gold debentures for the temporary debentures outstanding. (For offering
see V. 124, p. 2747.-V. 125. p. 1706.

Consolidated Gas Co., N. Y.-To Retire Bonds.-
It is announced that the $1,250,000 outstanding jet mtge. 5% gold

bonds of the Northern Union Gas Co. dated Nov. 1 1897. due Nov. 1 1927.
will be paid at maturity, upon presentation at the American Exchange
Irving Trust Co., trustee, 60 Broadway, N. Y. City. The interest coupons
due Nov. 1 1927 from these bonds will be paid at the National City Bank
of New York, 55 Wall St., N. Y. City.-V. 125. P. 779.

Depew & Lancaster Light, Power & Conduit Co.-
Results for the Year Ended Dec. 31 1926.

Gross revenue from all sources  $974.064
Operating expenses and taxes, including ordinary maintenance.
but not incl. prov. for retirements, renewals & replacements.- 637,183

Interest on bonds  2,875

Balance for other deductions; dividends and surplus  334.006
-V. 121. p. 2519.

Duquesne Light Co.-Bonds Sold.-Ladenburg, Thal-
mann & Co., H. M. Byllesby & Co., Inc., First National
Bank, Chase Securities Corp., Harris, Forbes & Co., Lee,
Higginson & Co., Union Trust Co. of Pittsburgh and Hayden,
Stone & Co. have sold at 99 and int., to yield 4.55%, $10,-
000,000 additional 1st mtge. 4%% gold bonds. Dated
April 1 1927, due April 1 1967. (See description and original
offering in V. 124, p. 2277.)
Listing.-Applicition will be made to list these additional bonds on

the New York Stock Exchange.
Data from Letter of A. W. Robertson, President of the Company.
Company.-Does all the electric light and power business in the city of

Pittsburgh. It also supplies substantially all the electric light and power
service in the surrounding boroughs and in the greater parts of Allegheny
and Beaver counties, Pa. The territory served is one of the greatest and
most highly developed industrial sections in the world. It has a population
of over 1,360,000 and an area of approximately 1,000 square miles. The
business of the company has shown a steady growth since its inception.
Since 1909 gross operating revenues in each year have increased over
those of the preceding year. For the 12 months ended Aug. 31 1927 sales
of electricity amounted to 1.158,732.248 inv.h. and gross operating revenues
to $25,240,862. Net earnings have more than doubled since 1919. During
the same period the number of customers, kilowatt hour sales and gross
operating revenues have also more than doubled, while the average cost of
electricity to customers has decreased.

Properties subject to the mortgage securing these bonds include 2 power
plants of an aggiss.ate installed capacity of 397.440 h.p.. 221 substations
and 5,983 circuit miles of transmission and distribution lines, as well as
other supplemental properties and appurtenances essential to the efficient
operation of a modern electric utility system. The generating stations
are Colfax. with an installed capacity of 241.280 hp. and Brunet Island,
of 156,160 hp. capacity. Two additional generating units aggregating
107.230 hp. capacity are being constructed at Colfax, which are expected
to be put in operation within 90 days. The plants are interconnected by
a 75-mile steel tower high tension transmission ring serving the Pittsburgh
district.

Security.-Direct first mortgage on all fixed property now or hereafter
owned. Company covenants in the mortgage that no fixed property shall
be acquired by it subject to any lien prior to or on a parity with the mortgage
securing these bonds.

Restrtctions.-Additional bonds are issuable in series and may be issued
only for 75% of the cost of additions and extensions to the properties of
the company and, par for par, for the refunding of bonds of any other
series issued under the mortgage, subject to the earnings and other restric-
tions of the mortgage.
Earnings.-Net earnings, after deducting all charges, including deprecia-

tion, available for interest, for the 12 months ended Aug. 31 1927, were
more than 3.99 times the annual interest requirements of the bonds presently
to be outstanding including this issue. Such net earnings for the 4 years
and 8 months ended Aug. 31 1927 averaged annually over 3.14 times this
requirement. The following statement of earnings and other statistics
indicates the substantial growth of the company's business and the large
margin of earnings over present interest requirement:

Times Int.
Net Earns. Requirement

Gross aft.Deprec.on Entire Mtge. Connected
Yrs.End. Operating Available Debt Incl. Kilowatt Customers
Dec. 31. Revenues, for Int. this Issue. Hour Sales. at End Period
1923_ __ _$19,383,623 $7,345,752 2.51 921.959.869 182.848
1924._ 20,339,750 7.940,797 2.71 944,114,403 207.792
1925_ 22,372,911 9,238,312 3.15 1,057,039,219 229,487
1926_ _ 24,209,334 10.276.348 3.51 1.150,029,145 248.307
a1927___ 25,240.862 11,679.328 3.99 1.158,732,248 268,120
a 12 months ended Aug. 31.
Franchises.-Franchises are satisfactory and, with a few minor exceptions

unlimited as to time or were granted for 999 years.
Purpose.-Proceeds will be used to reimburse the company for expendi-

tures for additions and extensions heretofore and now being made to its
properties and for other corporate purposes.

Capitalization (Giving Effect to Present Financing).
1st mtge. 4;4% gold bonds, due April 1 1967 (incl. this issue)-$65,000,000
1st preferred stock (series A, 7% cumul.)  30,000.000
Partic. pref. stock (series A, 8% cumul. & panic.)  10.000.000
Common stock  20,000.000
Company also has outstanding its non-interest bearing note for $7,000,000,

arising from an inter-company transaction, on which note Philadelphia
Co. agrees to Indemnify the company and which Philadelphia Co. has
secured by the deposit of $9,000,000 of its 1st ref. mtge. bonds.

All of the common stock and participating preferred stock of company is
owned by Philadelphia Co., which through its subsidiaries also controls
natural gas, street railway and other public utilities in the city of Pittsburgh
and vicinity.-V. 125, p. 1579.

Eastern New York Utilities Corp.-Transfer of Prop.-
The Now York P. S. Commission has authorized the company to transfer

Its franchises, works and system in Rensselaer and Columbia Counties to
the Municipal Gas Co. of Albany.-V. 125, p. 1707.

Eastern Shore Gas & Electric Co.-New Name, &c.-
The name of the company has been changed to Eastern Shore Public

Service Co. (see below).
The stockholders on Oct. 5 also approved the financing plan referred

to in V. 125. p. 1835.
Outstanding 40-Year let Mtge. Bonds to be Retired.-
All of the outstanding 1st mtge. & collateral trust 40-year gold bonds,

due June 1 1955. have been called for redemption Dec. 1 next at 105 and
int. at the Fidelity-Philadelphia Trust Co., trustee, Philadelphia, Pa.
-V. 125, P. 1835.

Eastern Shore Public Service Co.-Bonds Offered.-
An issue of $3,300,000 1st mtge. & 1st lien 20-year 5
gold bonds, series A, was offered Oct. 3 at 100 and int, to
yield 5.50%, by a banking syndicate composed of E. H.
Rollins & Sons; Howe, Snow & Co., Inc.; H. M. Byllesby
& Co., Inc.; Blyth, Witter & Co., and Eastman, Dillon & Co.

Dated Sept. 1 1927; due Sept. 1 1947. Red. at any time on 30 day,.
notice as a whole or in part at 100 and int. plus a premium of of 1%
for each year or portion thereof of unexpired life, the premium not to
exceed 4%. Int. payable M. & S. in Philadelphia. Denom. $500 and
SI .000 ,.sPennsylvania Co. for Insurances on Lives .5,Granting Annuities.

$378.073 $14.188,316 $23,708,244 Philadelpi is, tnistee. Company agrees to pay int. with deduction for
any normal Federal Income tax not exceeding 2%, and to reimburse the
resident holders of these bonds, if requested within 60 days after payment.
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In the manner provided in the trust indenture, for the personal property
tax in the States of Conn., Pa., Md., Calif. and D. of C. at rates not
exceeding the rates in each case as existing on Sept. 1 1927 (lAit in the case
of Calif. not exceeding 4 mills per annum) and also for the income tax not
exceeding 6% on the int. thereon in the State of Massachusetts.
Data from Letter of F. W. Woodcock. President of the Company.
Company.-Incorporated in Delaware in 1915 as Eastern Shore Gas &

Electric Co. Name to be presently changed to Eastern Shore Public
Service Co. Owns and operates electric public utility properties in Dela-
ware. It also owns 100% of the funded debt and the capital stock, except
directors' qualifying shares, of Eastern Shore Public Service Co. of Maryland
Consumers Public Service Co. and the Eastern Shore Gas & Electric Co.
of Virginia. Company and its subsidiaries furnish electric light and
power service, without competition, to 70 communities having a com-
bined population of approximately 81 000 Among the principal com-
munities served are Laurel, Georgetown and Harrington in Delaware,
Salisbury, Cambridge, Crisfield and Ocean City in Maryland, and Exmore
and Cape Charles in Virginia. Company's subsidiaries also serve Cam-
bridge, Ald., with gas and do the ice business in eight communities.
The electric system of the company and its subsidiaries includes generating

stations having a total installed capacity of 8,790 h.p. and 312 miles of
high-tension transmission lines and a distribution system serving 15,329
customers. The gas property has a daily capacity of 150,000 Cu. ft. and
13 miles of mains serving 931 customers. The ice plants have an aggregate
daily capacity of 135 tons. During the year ended Aug. 31 1927, 19,-
406,188 k.w.h. of electrical energy were generated.

Capitalization Outstanding (Upon Completion of Present Financing).
1st mtge. & 1st lien 20-yr. 5.% % gold bonds, series A (this

issue) $3,300,000
$6.50 cum. pref. stock (no par value)  15,078 shs.
*Common stock (no par value)  50,000 shs.

*All held by National Public Service Corp.
All stocks and funded debt of the above-named subsidiary companies to be

outstanding, except directors' qualifying shares, will be owned by the
company and deposited under the indenture.

Security.-Secured by a first mortgage on electric power and light proper-
ties recently appraised with additions to Aug. 31 1927 at a depreciated
value of over $1,763,000, including working capital and going concern
value, and a first lien on all outstanding stocks and bonds, except directors'
qualifying shares, of the above named subsidiaries, whose properties
have been recently appraised with additions to Aug. 31 1927 at a depre-
ciated value of over $3,267,000, including working capital and going
concern value. These bonds to be presently outstanding will therefore
represent less than 66% of such total valuation of over $5,000,000.

Consolidated Earnings 12 Months Ended Aug. 31 1927.
Gross earnings, including other income $1,102,197
Operating expenses, including maintenance and local taxes  701,244

Net earnings  $400,953
Bond interest (this issue)  181.500

Balance  $219,453
Purpose-Proceeds from the sale of these bonds and shares of preferred

and common stocks will be used for the retirement of the present out-
standing funded debt of the company, to reimburse the treasury of the
company and its subsidiaries for recent additions and betterments and
for other corporate purposes.

Management.-Company is controlled, through ownership of 100%
of the common stock, by National Public Service Corp. The management
is supervised by Day & Zimmermann. Inc.

Edison Electric Illuminating Co. of Brockton.-
Deposit of Stock Under Voting Trust Agreement.-
See Blackstone Valley Gas & Electric Co. above.-V. 125. IL 1459.
Erie Lighting Co. (& Subsidiaries).-Annual Report.-

Results for Year Ended Dec. 31 1926.
Gross revenue from all sources $1,885,626
Oper. exp. & taxes, incl. ordinary maint. but not incl. provision

for retirements, renewals and replacements  1,123,996
Interest on bonds  150,348
Credit for interest during construction (Cr.)32,535
Provision for retirements, renewals and replacements  101.082

Balance for other deductions, dividends and surplus  $542,735
Pres. J. I. Mange says: "In order to reduce operating expenses, the

directors of the company decided, in 1927, to merge into it the Home
Heating Co., whose outstanding stock is all held by Erie Lighting Co. Steps
have been taken to consummate this arrangement."-V. 123, p. 2260.
Fitchburg & Leominster St. Ry.-No Receivership.-
Judge Morton of the Massachusetts Superior Court, sitting in the equity

motion session at Boston refused to act on the petition of Charles S. Cum-
mings of Boston for an injunction to prevent payment of interest on un-
secured notes of the company until certain alleged overdue bonds, of
which he is a holder, are paid. Mr. Cummings suggested the appointment
of a receiver, or as an alternative that the Boston Safe Deposit & Trust
Co. take charge and operate the road for the benefit of bondholders.
A reorganization plan is being worked out and it is said that a majority

of the bondholders are satisfied with the progress being made.-V. 125.
p. 1707

Gary Rys. Co.-New Power Station.-
In pursuance of a consistent policy of reducing operating expenses to the

lowest possible level consistent with the safe and efficient running of cars,
the company completed and placed in service in late August a new 750 kw,
power distribution station, which because of its automatic control features,
Is expected to induce a saving of $300 monthly.The station represents an
Investment of approximately $75,000.-V. 125, p. 1192.

General Gas & Electric Corp.-Earnings.-
Income Account (Parent Company Only).

Years Ended- June 30 '27. Mar.31 '27.
Dividends on stock  $1,607,550 $1,472,989
Interest on loans and notes receivable  313,262 331,621
Interest on securities and bank balances  68,249 50,363

Total revenue  $1,989,060 $1,854.973
Expenses and taxes  70.441 72,508
Interest on notes payable  17,676 4,299

Net income  $1,900,943 $1,778,166
Surplus at beginning of period  308,222 335.286
Miscellaneous credits  7.717 7,703

Total  $2,216,882 $2,121.155
Dividends on preferred stocks  $1,084,577 $1,084,505
Dividends on common stock, class A  484,280 477,455

Surplus at end of period  $648,026 $559,196
General Balamce Sheet (Parent Company Only).
Mar . 31 '21. June 30'27.

Assets- $ $
Securities owned

(incl. organiz.).26,577,972 26,578,961
Cash  74,695 155,068
Accts. receivable_ _ 118,577 10,841
Loans & acc'ts rec_ 3,898,422 6,445,358
Accr. Int. & divs_ 72,309 99,005
Suspense  21,800

Mar. 31 '27. June 3017
LiabilUies- $

Capital stock 30,177,843 30,298,130
Notes payable_   2.350,600
Accounts payable_ 5,136 1,500
Interest accrued on

notes payable__ 13,376
Surplus  559,196 648,028

Total_ _____ 30,741.974 :33311,032 Total 30,741,974 33,311,032
See details in V. 125. p. 1836.
Gladwin (Mich.) Light & Power Co.-Bonds Called.-
All of the outstanding 6% 1st mtge. sinking fund gold bonds, series A.

d,ue Nov. 11944, have been called for payment Nov. 1 next at 102 and int.
at the Michigan Trust Co.. Grand Rapids, Mich.-V. 120, p. 582.

Houston Gulf Gas Co.-Tenders.-
The Chatham Phenix National Bank & Trust Co., trustee, 149 Broad-

way, N. Y. City, will until Oct. 14 receive bids for the sale to it of 1st
mtge. 6% % sinking fund gold bonds, due June 1 1931, to an amount suffi-
cient to exhaust $50,786, at prices not exceeding 104 and Int.-V. 125, p. 1460,
913.

Illuminating & Power Securities Corp.-Annual Report
Years Ended July 31- 1927. 1926.

Total income from investments  $557,017 $519,653
et profit on securities sold  197,505 427.367

Total income  $754,522 $947,020
Expenses, including taxes & int. paid & accrued  79,414 86,857

Net income  $675,108 • $860,163
Previous surplus  1,633,099 1,575.436

Total  $2,308,207 $2,435,599
Preferred dividends ($7)  87,500 87,500
Common dividends  a290,000 b715.000

Surplus at July 31  $1,930,707 $1,633,099
Earns, per share on 50,000 shares (par $50) common
stock outstanding  $11.75 $15.45
a ($5.80). h ($14.30).

Comparative Balance Sheet July 31.
Assets- 1927. 1926. Liabilities- 1927. 1926.

Investments $6.008,223 $5,962,999 Preferred stock_S1,250,000 $1,250,000
Cash  201,672 299,668 Common stock__ 2,500,000 2,500,000
Accrued interest on Notes payable__ __ 250,000 600.000
investml bonds. 3,484 16,117 Accr. int. notes pay 194 2,366

Accrued taxes_ _ _ _ 63,103 73,944
Dividends payable 44,375 44,375

  Reserve account__ :175,000 175,000
Total (each side)_ _36.213,379 $6,278,784 Surplus  1,930,707 1,633,099
x In accordance with the charter an amount equal to 2 years dividends on

outstanding preferred stock.-V. 123, p. 1251.

Indiana Hydro-Electric Power Co.-Bonds Called.-
The company has called for redemption as of Dec. 1 next $18,800 1st

mtge. 30-year s. f. gold bonds, series A, and $10,200 of series B, at 1073
and int. Payment will be made at the Continental & Commercial Trust
& Savings Bank, corporate trustee, Chicago, Ill.-V. 125. p. 1708.

Internatianal Power Co., Ltd.-Earnings.-
6 Months Ended June 30- 1927. 1926.

Gross earnings  $2,024,393 $1,822,084
Operating expenses  1,106,451 1,108,011

Net operating earnings  $917,942 $714,073
-V. 125, p. 648.

Kansas City Power & Light Co.-Pref. Stock Offered.-
Otis & Co. and Guaranty Co. of New York are offering at
1043/2 per share flat, to yield about 5.74%, 20,000 shares
fitst pref. stock, series B $6 dividend (no par value).

Transfer agents, Continental & Commercial Trust & Savings Bank, Chi-
cago; Guaranty Trust Co. of New York, and Kansas City Power & Light
Co., Kansas City. Mo. Registrars, Northern Trust Co., Chicago; Chase
National Bank, New York, and Commerce Trust 

Co.. 
Kansas City, Mo.

Cumulative dividends payable Q.-J. Red. in whole or in part upon 60
days' notice at $115 per share plus divs. Dividends free from present nor-
mal Federal income tax.
Data from Letter of Joseph F. Porter, President of the Company.
Company.-Does the entire central station power and light business in

Kansas City, Mo., as well as supplying all current consumed by the street
railways in Kansas City, Mo., and Kansas City, Kan. It also sells at
wholesale or retail electric current used in portions of 21 surrounding
counties in Missouri and Kansas and does a large power business in Kansas
City, Kan., and vicinity. The territory served has a total population of
approximately 700,000.
The rapid growth of the business is indicated by the increase in power

generated and purchased from 94,864.382 k.w.h. in 1915 to 430,983,344
k.w.h. in the 12 months ended Aug. 31 1927.

Purpose.-Proceeds will be used to reimburse the company for the cost
of new generating units and other permanent improvements, additions and
betterments heretofore .made.

Valuation.-The value of the company's properties as fixed by the Mis-
souri Public Service Commission in 1918, plus improvements, additions and
betterments subsequently made at actual cost is approximately $49,172,624.
Adding to this the value of the coal rights owned by the company and of
property under construction, all amounting to over $1,424,436, and apply-
ing the proceeds from the sale of this stock, the total property value is ap-
proximately $52.597,060, or, after allowance for the company's outstanding
funded debt, approximately $164 per share of first preferred stock to be
outstanding, including this issue.

Issuance.-Authorized by the Missouri Public Service Commission and
the Kansas Public Service Commission.

Capitalization- Authorized. Outstanding.
First mtge. bonds, series A 5%  x $25,000,000

do do series B 43'i %  3,000,000
Capital stock (no par):

First preferred stock series A $7 1250,000 shs. J110,000 shs.
do do series B $6 (incl. this issue) 1 40,000 shs.

Participating preferred stock 100,000 shs. None
Common stock 350.000 shs. 320,000 shs.
x Limited by the restrictions of the mortgage.

Earnings, &c., for Calendar Years.
Calendar Gross a Net K.w.h, K.w.h.
Years- Earnings. Earnings, Generated. Purchased. Total.

1922 17,949,411 $1,615,436 252,874.398 430.692 253.305,090
1923  8,933,103 2,123,176 289.527,135 376,564 289,903,699
1924  9.576,646 2,408,349 315,254,040 328,697 315,582,737 

10,277,524 2,596.633 338,838,100 278,930 339,117.030
1926 10.877,859 2,839.038 364,925,864 245,007 365,170,871
1927 b 11,820,932 2,970.585 430,714,679 268.665 430,983,344
a Available for dividends (after all charges, including operating expenses,

maintenance, depreciation, interest and taxes). b 12 months ended Aug.31.
Net earnings available for dividends for the 12 months ended Aug. 31

1927, as shown above, amounted to more than 2.9 times the annual divi-
dend requirements of the company's first preferred stock to be outstanding,
including this issue. The amount set aside for depreciation for this 12-
month period was $1,518.080.-V. 124, p. 3772.

Kansas Power Co.-Registrar.-
The Central Union Trust Co. of Now York has been appointed registrar

for 4,000 shares of 7% preferred stock.-V. 125, p. 1837.
Key System Transit Co.-New Directors.-
John S. Drum has retired as a director, and Robert W. Miller and

F. H. Crosby have been elected to the board. Mr. Crosby, who repre-
sents the bond Interests, has also been made Vice-President .-V. 125, p.1192.

Lake Ontario Power Corp.-Consolidation Approved.-
Under date of Sept. 22 1927 the New York P. S. Commission has approved

the merger of the Sodus Gas & Electric Light Co., the Marion Power
Co. and the Northern Cayuga Light & Power Corp. Into the Lake Ontario
Power Corporation and has authorized the issuance by the latter of $1,000.-
000 1st mtge. 30-year 53 % bonds. The Sodus company has, in accordance
with the indenture, issued its call notice for the payment on Nov. 1 1927
at 105 and int., of all of its outstanding 1st mtge. 6% bonds, due may 1
1941.-V. 125, P. 94.

Lansing Fuel & Gas Co.-Bonds Paid.-
The $743,000 5% bonds, due Oct. 1 1927, are being paid off at office of

Pennsylvania Co. for Insurances on Lives & Granting Annuities, 15th
& Chestnut Sts., Philadelphia, Pa.-V. 120, p. 829.

Lehigh Telephone Co.-Acquisition.-
The I.-S. C. Commission on Sept. 22 approved the acquisition by the

Lehigh Telephone Co. of the properties of the Slate Belt Telephone & Tele-
graph Co.
The Lehigh company, which is a Bell-controlled company, owns and oper-

ates a telephone system in Luzerne, Schuylkill, Carbon, Lehigh and North-
ampton counties, Pa. The Slate company owns and operates a telephone
plant in Northampton County with exchanges at Nazareth and Bath,
which together servo 844 subscriber stations. It also owns 7.36 pole miles
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of toll lines. No exchanges are maintained by the Lehigh company at
the points served by the Slate company.
On March 27 1927 the Lehigh company contracted to purchase all the

physical and tangible properties of the Slate company, free from all en-
cumbrances, for $65,000, payable in cash.-V. 122, p. 480.

Mackay Radio & Telegraph Coe-Stock Approved.-
The California RR. Commission has.authorized the company to issue to

the Mackay Companies $1.000,000 common stock at par to pay for physical
properties of the Federal Telegraph Co., which are to be operated in con-
Junction with the Postal system. Application asked for authority to issue
$1,350,000. but the Commission denied the right of the applicant to capital-
ize on basis earnings. Tangible physical properties purchased are valued
at $905,414, representing operations in California, Oregon and Washington.
In addition to physical properties patent rights held by Federal Telegraph
have been sold to the Radio Communications Co., a subsidiary of Mackay
Companies, for $850,000.-V. 125, p. 1837.

Manitoba Power Co., Ltd.-Rights.-
The stockholders will vote Nov. 10 on increasing the authorized common

stock (no par value) from 100,000 shares to 200.000 shares. This company,
a subsidiary of the Winnipeg Electric Co., intends to issue 50,000 shares
of this stock to shareholders at $60 per share in the ratio of one share for
each two shares held.

Pres. A. W. McLimont stated that earnings have reached the point where
a dividend is warranted, and it is expected that one will be declared shortly.
-V. 125, p. 518.

Massachusetts Utilities Investment Trust.-New Trus-
Frank D. Comerford, director of the New England Power Association:

Luke B. Bradley, President of the Narragansett Electric Lighting Co., and
Francis P. Sears, Vice-President of the Columbia National Life Insurance
Co., have been elected trustees.-V. 125, p. 1709.

Middlesex County Electric Co.-Holders of 1st Mtge.
7% Bonds Given Exchange Offer.-
The holders of 1st mtge. 7% bonds, due Jan. 1 1937, who were recently

offered the privilege of exchanging their bonds for $6.50 dividend series
pref. stock of the Associated Gas & Electric Co. on the basis of 11 % shares
of pref. stock for each $1,000 bonds, have been advised that this offer
will be withdrawn 30 days from Sept. 30.
Bondholders desiring to take advantage of the exchange offer should

forward their bonds by registered mall to the Associated Gas & Electric
Co. room 2015. 61 Broadway, N. Y. City, prior to the expiration date.
-V. 125, p. 1193

Milwaukee Electric Ry. & Light Co.-Stock Offered.-
The company is offering $5.000,000 6% cum. pref. stock at $100 per

share, payable either in cash or at a rate of $10 monthly per share. It Is
announced that four-fifths of this issue has already been sold. This
stock is callable at 110 and int. at the option of the company upon specified
notice.-V. 125, p. 1193.

Municipal Gas Co. of Albany, N. Y.- Ac;uisition.-
See Eastern New York Utilities Corp. above.-V. 125, p. 1709.
New Bedford Gas & Edison Light Co.-Refunding.-
The company has applied to the Massachusetts Department of Public

Utilities for authority to Issue $600.000 01 5% ten-year first mortgage bonds
due Jan. 11938, the proceeds of which will be used to retire a like amount
on Jan. 1 1928. The company also is seeking approval of an issue of
$762,000 5% five-year notes. dated Jan. 11928. the proceeds of which will
be used to pay off first mortgage bonds maturing on that date. Hearings
on these petitions have been set for Oct. 18.
The stockholders on Sept, 30 approved the issue of $600,000 1st mtge

5% bonds.-V. 125. P. 1461.
New England Public Service Co.-Larger Dividend on

Adjustment Preferred Stock.- •
The directors have declared the regular quarterly dividend of $1.75

per share on the preferred stock and a dividend of $1.54 per share•on the
adjustment preferred stock, this latter being at the rate of $6 per annum
for two months and $6.50 per annum for one month. Both dividends will
be payable Oct. 15 to holders of record Sept. 30.
The adjustment stock, whicE was Issued in exchange for 5% preferred

stock of the National Light, Heat & Power Co., received dividends at the
rate of $5.50 per annum for the first year, $6 for the year ended Sept. 30
1927. the dividend increasing annually by 50 cents per share per year until
the rate becomes $7 per share annually.-V. 125, p. 914.

New York Telephone Co.-Expenditures Authorized.-
The directors on Sept. 28 authorized the additional expenditure of

$7,497,641 for new construction work and the expansion of existing plant
in various parts of the territory served by the company. This increases
the total appropriations made since the first of the year to $67,878,156,
of which $55.006.830 was set aside for the construction of additional fa-
cilities in the metropolitan area.
The Farmers Loan & Trust Co., trustee, 22 William St. N. Y. Citiiikwinil;

until Nov. 1 receive bids for the sale to it of first and gen. mtge. sinking
fund bonds to an amount sufficient to exhaust $750,000, at a price not
exceeding par and interest.-V. 125, p. 1580, 1325.

Niagara Lockport & Ontario Power Co.-Merger.-
This company and the Western New York Utilities Inc. have filed

petitions with the New York P. S. Commission asking permission to con-
solidate into a single corporation under the name of the Niagara Lockport
rte Ontario Power Corp.-V. 125, p. 781.

North American Co.-To Maintain Present Div. Policy.-
President Frank L. Dame, regarding published reports that dividend

payments of the company might be put upon a cash rather than a stock
basis, said in substance:
"My attention has been called to an article regarding a probable change

in the dividend policy of this company. There is no truth whatever in the
statement that any change in the present dividend policy is under con-
sideration. The present dividend policy does not more than maintain the
ratio of common stock to total capitalization which existed before that
policy was adopted. I see no reason for making any such change, nor do
I know of any important announcement which rumor states we are going
to make."-V. 125, p. 1838. 1709.

Northwest Louisiana Gas Co.-Guaranty, dec.-
See Peoples Gas & Fuel Co., Inc.. below.-V. 125, p. 1461.

Penn Public Service Corp.-Holders of First Mortgage
5% Bonds Given Exchange Offer.-

For a limited time the Associated Gas & Electric Co. are offering holders
of Penn Public Service Co. first mtge. 5% bonds, the privilege of exchanging
their bonds for Associated company $6.50 dividend series preferred stock on
the basis of ten shares of said stock for each $1,000 bond.
Bonds should be sent in by registered mail to the Associated company,

Room 2015, at 61 Broadway, N. Y. City.
Results for Year Ended Dec. 31 1926.

Gross revenues from all sources $10,201,649
Oper. exp. and taxes, incl. ordinary maintenance, but not incl.

Provision for retirements, renewals and replacements  5,249.885
Interest on bonds  1,056 637
Provision for retirements, renewals and replacements  524,939

Balance for other deductions, dividends and surplus  $3,370,188
Pros. J. I. Mange says in part:
Service was being rendered at the close of 1926 to 95.038 electric and

14,720 gas consumers in western Pennsylvania as compared with 89.128
electric and 14,171 gas consumers at the close of 1925, or increases 01 6.6%
and 3.9%. respectively.
Permanent additions to the plant and property of the company and its

subsidiaries for the year amounted to $2,570.920.
At the present time steps are also under way toward the acquisition of the

fee simple title to the physical property, by merger or purchase, of the fol-
lowing companies which have for some time been a part of the system:
Citizen's L., if. & P. Co. of Salisbury.United Light. Heat & Power Co.
Garrett Light, Heat & Power Co. Venango Public Service Corp.
Moyersdale Elec. Lt., lit. & Pow.Co.Wayside Electric Co.
Summit Twp. E. L., H. & Pow. Co. White Oak Light, Heat & Power Co.

Consolidated Balance
Assets-

Plant and property____x$53,887,889
Inv, in affil. non-sub. cos. 3,906.284
Adv. to affil. non-sub.cos. 17,372,540
Cash and special deposits 856,999

Sheet Dec. 31 1926.
Liabilities-

6% preferred stock  $698,600
Common stock  y4,186 ,375
Erie Ltg. Co. pref. stock.. z1,023,465
Advances from affil. cos  40,661,390

Notes receivable 18,435Long term debt a18.122,500
Accounts receivable 1,118,247 Notes & acc'ts pay., &c. 863,340
Materials and supplies 736,967 Accr. liab. (taxes, int.,&c) 701.958
Miscellaneous investm'ts. 10,090 Consumers' deposits.... _ - 261,702
Other miscell. assets.... 76,449 Res. for retirements, re-
Unamortized debt disc't newals and replace'ts__ 3,327,131
and expense 1,516,800 Other reserves 703.799

Prepayment and suspense 256.302 Corporate surplus 1,391.537
Capital surplus 7,815,204

Total $79.757,003 Total $79,757,003
a Erie.Lighting Co., $3,003,000; Penn Public Service Corp.. $15,119,500.

x Stated at reproduction cost. sr Represented by 850.000 shares of no par
value. z Represented by 31,047 shares of no par value.-V. 123, p. 844.

Peoples Gas & Fuel Co., Inc., Shreveport, La.-Bonds
Sold.-Glidden, Morris & Co., Edmund Seymour & 

Co.,Inc., and Faxon, Gade & Co., Inc., have sold $1,000,00 
1st mtge. 61A% sinking fund gold bonds, series A (with
stock purchase warrants), at 98 and int., to yield over 63A %.
Guaranteed unconditionally, both as to principal and inter-
est, by the Northwest Louisiana Gas Co., Inc.

Stock Purchase Warrants.-Each bond will carry detachable stock pur-
chase warrants entitling the holder thereof to purchase shares of no par
value common stock of Northwest Louisiana Gas Co. at the rate of 10 shares
for each $1,000 of bonds, during any one of the following periods and at the
following prices per share: at $10 per share Oct. 1 1927 to and incl. Oct. 1
1932; at $15 per share thereafter to and incl. Oct. 1 1937.
Dated Oct. 1 1927: due Oct. 11937. Int. payable A. & 0. in N.Y. City.

Denom. $1,000 and 5500 c*. Red. all or part on 30 days' notice on any
int, date at 105 and int. Interest payable without deduction for any
Federal income tax up to 2%. Company agrees to refund upon proper
application all State, personal property and income taxes and the Dist. of
Col. personal property tax, in any event not exceeding 5 mills per dollar
per annum. Chatham Phenix National Bank & Trust Co., New York,
trustee.
Data from Letter of Charles G. Lackey, President of the Company.
Cornpano.-Is a consolidation of 12 natural gas distribution systems.

together with transmission lines, serving communities in northern Louisiana
This section of Louisiana is undergoing a substantial industrial and agricur
tural growth. Industrial plants attracted by cheap fuel, which have re-
cently come into this territory, include pulp and paper, pottery, cotton
gins. cotton mills, cotton compresses and ice plants., Besides serving these
industries, Peoples Gas & Fuel Co. supplies gas under contract to the
Louisiana Polytechnic Institute, Homer municipal electric light plant,
Louisiana & Northwest RR. and others. Its principal business, however,
is retail, the yearly consumption for domestic purposes averaging over 500,-
000,000 cubic feet per year. The yearly growth in population of the com-
munities served averaged 8.9% a year, whereas the yearly increase in meter
Installation averaged 20% last year. The population served is estimated
to be in excess of 100.000.
Gas is purchased under long-term contracts from the Northwest Louisiana

Gas Co. and from a large independent producer of gas in the Monroe gas
field of Louisiana.

Control.-Company is controlled through ownership of all its capital stock
by the Northwest Louisiana Gas Co., except directors' qualifying shares.

Security.-Bonds constitute a first mortgage on the entire assets of the
company, including over 180 miles of transmission lines, and distributing
systems, and by the pledge or mortgage of gas contracts and agreements.
The mortgaged properties as estimated by Herbert R. Davis have a net
worth of $2,200.000.
Earnings.-The following estimate of earnings, based on actual operations

of constituent parts of the system, has been made by certified public ac-
countants:

1930. 1929. 1928.
Gross earnings  $319,198 $298,824 $271,658
Operating expenses  91,117 87,242 82,109

$228,081 $211.582 $189,549
Maximum annual interest requirements no this series of bonds__ 65,000
Net earnings as above average in excess of 3 times the maximum annual

Interest requirements on this series of bonds.
Company started operation as a unified completed system in Sept. 1927.

The individual properties which were in operation the first half of 1927 re-
ported a gross revenue on a yearly basis of $179,342.

Guarantor.-Northwest Louisiana Gas Co., which has unconditionally
guaranteed these bonds both as to principal and interest, is engaged in the
production, transportation and wholesale distribution of natural gas.
Through the bringing together of these properties under the experienced
management and ownership of the Northwest Louisiana Gas Co., the com-
bined companies will be the controlling factor in the distribution of natural
gas at retail for the north central Part of the State of Louisiana, serving a
section extending from Shreveport on the west to Monroe on the east.

Capitalization- Authorized. Outstanding.
1st M. skg. fund'srold bonds, series A (this issue)__a$1,500,000 $1,000,000
5-yr. 7% skg. fund mtge. gold notes, series A_ ___ 500,000
Common stock (no par value)  

250.000
75,000 shs. 675.000 shit.

a Additional bonds may from time to time be issued under the first mort-
gage indenture under the customary conservative restrictions which pro-
vide that the company may not issue bonds under this mortgage for more
than 70% of the real value of properties to be acquired, and in no event
If the earnings of the company, together with the earnings of the properties
to be acquired, by independent audit, amount to less than 3 times the re-
quirements on the bonds at that time outstanding, together with those to
be at that time issued. b All owned by Northwest Louisiana Gas Co.

Sinking Pund.-Mortgage provides for a quarterly sinking fund commenc-
ing July 1 1928 of $40,000 annually, payable in equal quarterly installments
in cash or bonds at par, to which is added amounts equal to the interest on
bonds retired through the operation of the sinking fund. In addition, at
semi-annual intervals, an amount equal to 25% of the net earnings as de-
fined in the trust indenture shall be added to the sinking fund.

All cash payments received by the trustee are to be applied to the pur-
chase of bonds at prices not exceeding the current redemption price, or if
bonds are not so obtainable, such funds shall be used for the redemption
of bonds to be selected by lot. Bonds thus purchased or called shall be
canceled. Through the operation of the sinking fund it is calculated that
this entire issue will be retired prior to maturity.

Purpose.-Proceeds will be used to pay in part for the cost of the properties
acquired and for other corporate purposes.

Peoples.Gas Light & Coke Co.-Bonds Called.-
All of the outstanding gen. & ref. mtge. gold bonds, due Dec. 1 1963,

have been called for payment Dec. 1 next at 105 and int. at the Illinois
Merchants Trust Co.. trustee, Chicago, 125. p. 1838.
Philadelphia Electric Co.-Exchange of Stock for United

Gas Improvement Co. Stock Proposed.-See United Gas Im-
provement Co. below.

Certain 1st lien & ref. mtge. gold bonds, 5% % series, due 1953. aggregat-
ing $68.400, have been called for payment. Due Nov. 1 at 10714 and int.
at the Girard Trust Co., trustee, Philadelphia, Pa.-V. 125, p. 1838, 1711.

Porto Rico Rys. Co., Ltd.-2% Common Dividend.-
The directors have declared a dividend of 2% on the common stock.

payable Oct. 1 to holders of record Sept. 15. The last previous dividend
on this stock was 1%, paid Jan, 15 1927. About 90% of the outstanding
common stock is owned by the International Power Co.-V. 124, p. 1981.

Potomac Edison Co.-Pref. Stock Offered.-An issue of
82,650,000 6% cum. pref. stock is being offered by W. C.
Langley & Co. and Bonbright & Co., Inc., at 100 and div.
Issuance.-Authorized by the Maryland Public Service Commission.
Data from Letter of M. F. Riley, President of the Company,
Compang.-Operatee and controls electric power and light propertiesserving substantially all of western Maryland up to within 25 miles of
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Baltimore, and in adjacent areas of northern Virginia, northeastern West
Virginia and southern Pennsylvania, and certain transportation properties.
The total population served is estimated to exceed 340,000.

Purpose.-Proceeds will be used to partly reimburse the company for
additions, extensions and improvements, including the new 30,000 Idlovratt
unit in the Williamsport station.
Consolidated Earnings of Company and Subsidiaries 12 Months Ended Aug. 31.

1926. 1927.
Gross earnings  $4,284.566 $4,765,995
Operating expenses, maintenance and taxes  2,359,433 2,651,295

Net earnings  31.925,133 $2,114,700
Interest on funded debt  856.661
Other interest and deductions  144.186

Balance   31,113,853
Annual dividend on preferred stock, including this issue  412,884
The balance of $1,113,853. as shown above, for the 12 months ended

Aug. 31 1927 is equal to over 2.6 times the annual dividend requirements
on the preferred stock outstanding, including this issue, and after deducting
reserves for renewals and replacements of $270,919 is over twice such divi-
dend requirements.

Control.-All of the common stock of the company is owned by the
West Penn Electric Co.

Capitalization Outstanding with Public.
Preferred stock, cumulative (Par $100) n6.381,4®
Common stock, no par value 120.000 she.
Funded debt $14,949,000
• Consisting of $3,381,400 6% preferred stock (incl. this issue) and

33,000.000 7% preferred stock.
Subsidiary companies have outstanding with the public $1,010,900 of

funded obligations and $217,800 of preferred stock.-V. 125. p. 1838.

Public Service Co. of Colorado.-Contract Approved.-
The City Council of Denver, Colo., has approved the so-called natural

gas ordinance giving this company, a subsidiary of the Cities Service Co.,
a contract to distribute natural gas in Denver. Denver, by the fall of 1928,
will be using natural gas, according to George H. Shaw, counsel for the
Public Service Co. The gas will be obtained from the leases in the Texas
Panhandle of the Producers & Refiners Corp., which is controlled by Prairie
Oil & Gas Co. The Standard Oil Co. (New Jersey), in union with the
Prairie Oil Co., will build a pipe line from the Texas Panhandle to Denver
to deliver the natural gas to the Public Service Co.-V. 124. p. 922.

Public Service Corp of New Jersey.-Stock Ownership.-
The corporation announced that a total of $6,103,300 of its 6% cumul.

pref. stock was sold on the first day of the popular stock ownership cam-
paign now in progress. The sale consisted of 61.033 shares at $100 par value
each, the stock being sold to 7,981 individual subscribers, as indicated
by incomplete returns. This showing establishes a new high record passing
any showing made during previous campaigns and is equal to almost double
the amount unofficially offered in the current campaign, which was 35,00Q
shares.
During the popular ownership campaign last April a total of $1,982,900

or 19,829 shares, was sold on the first day of the campaign and a total of
$6,150,600. or 61,506 shares, was sold in the 7 days of the spring campaign,
when the offering was twice oversubscribed.-V. 125. p. 1838.

Public Service Electric & Gas Co.-Places New Trans-
mission Line in Service.- •
The new steel tower transmission line erected by the company to connect

its Kearny (N. J.) plant with the recently completed switching station at
Athenia, has just been put in service. The new line will permit the delivery
of power from the Kearny, Essex and Marion power stations to the Passaic
division and largely increases the company's capacity in that section.
The line is to be extended from Athenia to a new switching station under

process of erection at Roseland and from Roseland to Metuchen where still
another switching station is being built. With the completion of the line
to Metuchen a total of 135,000 additional horse power will be placed at the
disposal of industrial and domestic users. The work, including the switching
stations, will cost about $14,000,000 and the new line will, it is expected.
be in operation in about a year.
It is planned ultimately to build a line from Kearny, through Elizabeth

to Metuchen switching station, the whole to enclose the most populous
section of New Jersey, with a population of more than 1,600,000. The
total length of this tower line is to be about 46 miles. Into the power
circuit thus formed will be fed energy generated in adjacent company
stations now in operation or to be built as well as energy received tluough
interconnections with other systems.
The Roseland switching station, the largest in the system, will occupy

about 40 acres and will cost between $5,000,000 and $6,000,000. Besides
its function in connection with Public Service operations it will be a part
of the system that is being built to interconnect Public Service lines with
those of the Philadelphia Electric Co. and the Pennsylvania Power and
Light Co. Energy received from these companies will be here transferred
to the Public Service circuit and visa versa.-V. 125. p. 1838.

Quebec Southern Power Corp., Ltd.-Bonds Called.-
All of the outstanding 6 % % 1st mtge. & coll. trust 20-year sinking fund

old bonds, due 1945. have been called for payment Nov. 1 at 102% and
int, at the Montreal Trust Co., trustee, Montreal. Que.-V. 125, p. 96.

Radio Corp. of America.-New Direct High Power Service
Opened with Belgium.-
A direct high-power radio communication service between the United

States and Belgium was officially, opened to the public Oct. 3. according to
an announcement by General J. G. Harbord, President of the Radio Corp.
of America. Beginning last Monday, radiograms for transmission to
Belgium were accepted at the rate of 23c. a word and 1134c. a word deferred
rate. Officials of the RCA also announced a radio letter service to Belgium
at the rate of Sc. a word with a 20-word minimum and a week-end letter
service at the rate of Sc. a word with a 20-word minimum.

Following the promotion of Elmer E. Bucher to Asst. Vice-Pres., the cor-
poration, in a statement by David Sansoff, V.-Pres. & Gen. Mgr., on Oct. 4
announced the appointment of Joseph L. Ray as Gen. Sales Mgr.-V. 125,
p. 915, 781.
San Diego Consolidated Gas & Elec. Co.-Progress.-
During the first 8 months of 1927 this company, a subsidiary of the

Standard Gas dc Electric Co., added 2.242 electric customers to its lines.
The company has just completed a modern electric substation at El

Cajon. This new station, placed in service during August, makes available
a large additional amount of energy for the entire El Cajon Valley. Plans
also are under way for the improvement of the electric substations at
Oceanside. These improvements will provide additional energy for the
development of the prosperous San Luis Rey Valley and the surrounding
avocado country.

Additions and improvements in the company's gas department include
the installation of a new generator of 3,500,000 cubic feet capacity, a new
gas compressor and a gas exhauster.
The directors have declared the regular quarterly dividend of 1% % on

the pref. stock, payable Oct. 15 to holders of record Sept. 30.-V. 124,p.3497

Shawinigan Water & Power Co. - Bonds Sold. -
Brown Brothers & Co., Lee, Higginson & Co., Alex. Brown
& Sons, Jackson & Curtis and Minsch, Monell & Co., Inc.,
have sold at 9534 and in $35,000,000 1st mtge. & coll.
trust sinking fund gold bonds, series A, 434%. A banking
group in Canada also offered a substantial amount of the
above bonds.
Dated Oct. 1 1927; due Oct. 1 1967. Denom. $1,000 and $500 c*.

Principal and int. (A. & 0.) payable in N. Y. City in U. S. gold coin, in
Montreal in Canadian gold coin, or in London in pounds sterling at $4.86 2-3
without deduction as to bonds held by residents of United States for present
or future taxes imposed by any taxing authority in Canada. Callable on
30 days' notice as a whole at any time, or in part on any int. date, at 103
and int. on or before Oct. 1 1932, the premium thereafter decreasing B.6
during each 5-year period to 100% and int. during the last 10 years prior
to maturity. Montreal Trust Co., trustee.

Capitalization (Upon Completion of Present Financing).
1st mtge. & coll, trust sinking fund gold bonds (this issue)... _$35,000.000
Capital stock, one class, without par val. (auth. 1,600,000 shs.)1,200,000 she.
Data from Letter of J. E. Aldred, President of the Company.
Company.-Is one of the largest producers of hydro-electric power in

the world. It owns or controls, through stock ownership or through con-
tracts with subsidiary and affiliated companies, water powers and hydro-
electric power in the Province of Quebec aggregating over 1,000,000 h.p.,
of which 650,000 h.p. is developed and now in use and 356,000 h.p. Is
undeveloped.
Company owns 1,400 miles of high-tension transmission lines, incl. lines

to Montreal and the city of Quebec, and with subsidiary and affiliated
companies it has about 1.600 miles of distribution lines and furnishes elec-
tricity to 227 communities, comprising substantially all the larger cities
and manufacturing districts in the Province of Quebec. Total population
of territory served is about 2,300,000.
Purpose of ssue .-Proceeds of these $35,000,000 bonds, together with

proceeds of 100,000 shares of capital stock, included in the above statement
of capitalization, will be used to retire, through call, all present funded
debt of the company, aggregating $26,392,500 (see V. 125, p. 1839), and
to supply more than $9,000,000 to defray cost of additions, improvements
and acquisitions.

Securzty.-Bonds will be secured by direct 1st mtge.. on the company's
lands, rights in lands, water powers, dams, power houses and transmission
lines now owned; by pledge of certain 1st mtge. bonds of electric and manu-
facturing companies now controlled, and by floating charge on all other
present and future assets of the company. Except as stated above or as
otherwise provided in the mortgage, the lien of the mortgage will not extend
to future acquired property or securities other than such as are made the
basis of the issue of additional bonds.
Upon completion of present financing, total book value of properties and

securities to be covered by these $35,000,000 of bonds will be more than
$50,000.000, of which more than $40,000,000 will comprise properties on
which these bonds will be a direct 1st mtge. and more than $10,000,000 will
comprise 1st mtge. bonds of other companies now controlled. Actual value
of the mortgaged properties considerably exceeds the above book values.
Additional bonds are issuable under restrictions of the mortgage.

Earnings 12 Months Ended August 31.
Gross Earns. Net Earns.a b Int. Charges. Balance.

1921 $4,224,046 $2,838.995 $1,048,182 31.790,818
1922  4,629.641 2,953,061 1,155.778 1,797,283
1923  5,110.539 3,170,893 1,189,333 1.981,560
1924  5.741,079 3,320,551 1,274,6522,045,899
1925  6,702,034 3,700,877 1,334,538 2,366,339
1926  7,660,207 4,417,067 1.459,744 2,957,323
1927_c_ - - - 8.818.111 4,813,730 1,574,356 3.239,374
a Before deprec. & income taxes, applicable to int. charges. b Incl. int.

charged to capital account. c 12 months ended Aug. 31 1927.
Net earnings of 34.813,730 for 12 months ended Aug. 311927. as above,

were more than 3 times the $1,575.000 annual int. requirement on this issue
constituting total funded debt to be outstanding upon completion of pres-
ent financing.

Sinking Fund.-Sinking fund of 1% per annum (first payment Dec. 31
1928) on largest amount of 1st mtge. and coll. trust bonds outstanding in
each year is to be used for purchase or call and retirement of bonds issued
under this mortgage.-V. 125, p. 1839.

Sodus Gas & Electric Light Co.-Merger Approved.-
See Lake Ontario Power Corp. above.-V. 125. p. 96.

South American Power Co. (Florida).-Securities and
Interests Acquired by Electric Bond & Share Co. in Foreign
Countries Vested in New Company-American & Foreign Power
Co. Inc. to Acquire Securities of South American Power Co.-
See latter company above also under "Financial Reports".
Southern California Edison Co.-Stock Offered at $28.75

per Share Flat.-
The price at which the 31.750,000 7% cum. pref. stock was offered by

a syndicate headed by E. H. Rollins & Sons was $28.75 flat, and not
$27.75. as noted in V. 125, p. 1839.
Tbe Bankers Trust Co. has been appointed co-agent with Los Angeles

First National Trust & Savings Bank. Los Angeles, Calif., and Harris Trust
& Savings Bank, Chicago, Ill., for payment of ref. mtge. 5% series of 1952
bond coupons. (See V. 125, p. 1582.1-V. 125, p. 1839.
Sweetwater Water Corp.-Co-Agent:-
The Bankers Trust Co. has been appointed co-agent with the Los Angeles

First National Trust & Savings Bank, Los Angeles, Calif., for the payment
of the 1st mtge. 5% % bond coupons.-V. 125, p. 650.
Union d'Electricite, Paris, France.-To" Erect Large

Electric Generation Plant.-
The company is planning the construction of a large steam-driven

generating station at Vitry, France. The plans call for a power plant
having an ultimate capacity of 533,000 h.p., which will rank with the
larest stations of its kind in the work!.
The company supplies electric service to the great industrial districts

surrounding Paris on all sides within a radius of 30 miles, and a large part
of the power used for electric transportation within the walls of Paris.
The company also supplies power to the electrified lines of two important
railway systems and most of the suburban traction lines.
The consumption of electric energy, which has been increasing at the

rate of 10% annually in the Paris district, has grown in 1926 to 1,400.-
000.000 k.w.h. A large part of this power is supplied by the Union
d'Electricite.' it is announced. Increased demands for power have re-
sulted in expansion of the company's Gennevilliers plant and the new
station at Vitry will share the load of the Paris district. It is further
stated that the distribution system of the company in the southeast suburbs
is already connected with the new installed hydro-electric plant at Eguzon
on the Creuse River south of Paris by a double 90.000-volt transmission
line, to which there will soon be added a 150.000-volt line.-V. 119, p. 2649.

United Electric Service Co. (Unione Esercizi Elettrici),
"Unes," Italy.-
E. H. Rollins & Sons announce the receipt of preliminary advices to

the effect that the above company, for the year ended June 3 1927, reports
net profits after depreciation of 33,664,790 lire.
A dividend of 9 lire has been declared on the common stock, par value

50 lire, the equivalent of 18%.-V. 124, P. 2122.

United Gas Improvement Co.-To Increase Capital
Stock-Offer to Philadelphia Electric Co. Stockholders.-
A special meeting of the stockholders will be held on Dec. 7 next to

act on the proposition to increase the authorized capital stock (par $50) from
2,130,088 shares to 6,000,000 shares. Action will also be taken, In the
event of such increase, to authorize the directors to issue 1.859,061 shares
of the stock or any part thereof in exchange and payment for shares of the
capital stock of the Philadelphia Electric Co. upon the basis of one share
(par $50) of United Gas Improvement stock for two shares (Par 425) of
Philadelphia Electric stock. Transfer books close Nov. 25. open Dec. 8.
(Compare V. 125, p. 1582.)

Benefits of Consolidation.-A statement by Arthur W.
Thompson, President, issued Oct. 1, says:
The consolidation of the interests of the U. G. I. Co. and the Phila.

Elec. Co., which has been approved by the boards of directors of both
companies, has been discussed for years and several efforts have been
made during the last 10 or 15 years to bring it about. It is made possible
now only because the stockholders of both companies and the public gen-
erally have come to recognize that it is demanded by the higher standards
of service of to-day. It is unquestionably in the highest interests of Greater
Philadelphia that its gas and electric services should be under • a single
management. This step is in harmony with the best thought of the public
utility industry, and is a logical development dictated not only by the
economies of the situation but also by the technical and scientific problems
involved.

Co-operation should result in a higher and more reliable standard of
service. It means financing of the great stuns needed for expansion in
the future on more favorable terms. It means substantial economies
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resulting from concentrated purchasing on a large scale. It means that
the gas and electric service throughout the metropolitan area of Philadelphia
will be governed by the highest consideration of public policy and respon-
sibility to the consumer and the public generally.
The consolidation of these interests is in line with the development of

the constructive policy which the directors of the U. (3.!. Co. have adopted.
This policy contemplates the acquisition of gas and electric properties oper-ating in the territory contiguous to that of properties owned and operated
by the U. G. I. which are rendering gas and electric service to the public
under similar industrial and commercial conditions.
The Philadelphia Electric Co. will not lose its corporate identity but

will continue to serve the people of Philadelphia with an increasingly high
standard of electric service. The acquisition of a controlling interest by
the U. G. I. should not in any way be disturbing to the employees of the
Philadelphia Electric Co. My experience has been that the effect will
be to enlarge their usefulness and increase their opportunities for service.
The great problem in the public utility business to-day is to find men and
women with the necessary experience and courage to assume the growingresponsibilities which the development of the industry is imposing upon
them. The U. G. I. has for years been training men and women for such
increasing responsibilities in all of the properties which it operates. We
are constantly advancing able employees to positions of higher and greaterresponsibilities.-V. 125, p. 1840.

United Railways Co. of St. Louis.-Interest.-
Holders of certificates of deposit for, and undeposited St. Louis & Subur-ban Ry. Co. gen. mtge. 5% gold bonds are notified by the reorganizationcommittee (F. 0. Watts, Chairman) that the mortgage securing the bonds

having been foreclosed, no interest is payable for the 6 months' period ending
Oct. 1 1927. Pursuant to the readjustments provided for under the plan
of reorganization dated Oct. 1 1924, the Committee has made arrangementsto pay an amount equivalent to the interest to holders of the certificatesof deposit who present their certificates to Mississippi Valley Trust Co.,St. Louis, Mo., or New York Trust Co., New York, on or after Oct. 1 1927.Holders of undeposited bonds may avail themselves of this privilege bydepositing their bonds under the plan of reorganization with either Mis-sissippi Valley Trust Co., St. Louis, or New York Trust Co. as depositaries,on or before Oct. 15 1927, or such later date as may be fixed by the com-mittee.-V. 125, p. 1054, 916.

Utilities Power & Light Corp.--Earnings.-
Comparative Income Account for 12 Months Ended June 30 (Parent Co. Only).

1927. 1926.Engineering fees and profits on construction 81.381,325 8963,883
Profit on Invest, and securs. and sale of properties 186,238 168,829Interest and dividends  801,486 292,364
Management and supervision 448,177 325.712
Miscellaneous 35.766 1.639

Gross income $2.852,992 $1,752,426
Operating expenses 200,188 340,358

Total income $2,652,804 $1,412,068Interest on funded debt $3,056Interest on loans and notes payable 106,814 $55,530
Amortization of debt discount and expense 8.958  
Depreciation F. & F. and autos 8.690  
Reserve for Federal income tax 49,999 100,000Miscellaneous 55,317  

-
$2,419.959Net income $1,256,538Surplus beginning period 4,373,590 4.926,069

Total $6,793,559 86,182.607Adjustments during period Dr.1,701.459 Dr.611,561Dividends-Prof. stock 601,236 383,332i Class "A" stock 623,704 456,289Class "B" stock 607,931 357,835

Surplus end of period $3,259,230 $4,373.590
Comparative Balance Sheet as at June 30 (Parent Co.).

Assets- 1927.
Pure. & fixtures__ $100,606
Cons.work in prog. 2.223,796
Investments 18,281,880
Special deposits 16,868,124
Cash  6,175,536

1926.
$76.466

1,518,868
13,901,994

203,840
215,713

1927.
7% prof. stock_ _ _311,769,233
Class "A" stoek_a8,440,157
Class "S" stock_ _64.214,727
Funds for red. see-16,857,381  
20-yr. 5j4% debs_20.000,000  

1926.
$8,047,000
6,721,557
2,915,461

Marketable Seellra, 2,237,482  Notes payable_ _ 2,523,661 1,085,504Notes receivable__ 79,487 303,066 Accounts payable_ 518,523 953,810Inventories 266,968 332,409 Dividends payable 159,096  Accts. receivable__ 723,348 5,041,646 Accrued Items_ _ _ _ 245,934 16,176Cash surr. value Divs, pay in stock 299.127of policies 66,666 54,732 Deferred liabilities 891,204 1.041,845Due from empl. on Res. for depree'n__ 21.023 12,334stock subserfp's. 400,000  Res. for Fed'I tax_ 100,000 98,080Prof. stock of subs. Surplus  3,259,230 4,373,590held for exch.__ 1,200 103,000
Deferred assets _17,962.833 2,430,185
Deferred charges__ 3,911,372 1,083,437

Total 569.299.297525,265,357
a Represented by 362,234 shares

900,992 shares of no par value.-V.

Total $69,299,297E25,265,357
of no par value. is Represented by
125. P. 1840*

Waterloo Cedar Falls & Northern Ry.-Earnings, &c.
-The protective committee for the 1st mtge. bondholders
(E. V. Kane, Chairman) Oct. 1, says in part:

Since the period covered by the report of the committee to the bond-holders under date of Feb. 15 1926 (V. 122. p. 1028), the affairs of the com-pany have experienced substantial improvement.
For some years Iowa was in the throes of a business depression, largelythe result of a decline in the prices of farm products and the collapse ofthe land boom following the close of the World War. Added to theseadverse influences was the competition of the bus and the privately ownedmotor car. While the latter influences remain, the company has, never-theless, met this competition with decreasing loss, while the improvementin general business has materially increased its freight revenue.
Briefly, the company is in the most favorable position it has occupiedsince tne protective committee assumed control.
This improvement encourages the hope that the committee may ho able

to dispose of the property through sale or merger. These failing, a re-organization would be in order.
Hp to d.,to there have been deposited with the protective committee$5,241,000 out of a total of $5,773,000 outstanding 1st mtge. bonds; inaddition, there has been transferred to the committee $2,170,000 out of atotal of $2,333,000 outstanding common stock.
C. M. Cheney, Pres. & Gen. Mgr., in a letter to E. V.

Kane, Chairman of the protective committee, Aug. 31 1927,
said in substance:
A brief review of the progress made in the operation of this propertysince Nov. 1 1923 follows:
Statement of Operations- 1926. 1925. 1924. 1923.

Gross earnings $914,637 $827,352 $860,307 $896,104Operating expenses  755,084 750,899 792,602 828,385

Net revenue $159,613 $76,453 $67,705 $67,719
Taus  44,064 48,166 38,612 38.659

Net inc. applic. to 1st M. bds-$115,549 $28,287 $29,093 $29,060
The spross earnings for the year 1924 were $89,796 and for the year 1925

$68.752 under 1923. This slump in earnings was due almost entirely to
loss in passenger revenues and unfavorable business conditions. The net
income for the 3 years was practically the same, as we wore able to make a
substantial saving in operating expenses during 1924 and 1925. None of
this saving was made by deferring maintenance work, the money expended
for maintenance during 1924 and 1925 being approximately the same as
was expended during 1923.
The freight business handled during 1925 was the greatest in the his-

tory of the property.
The first 7 months of 1927 show a gain of $56.789 in freight revenue over

the same period of 1926. but unfortunately there has been a loss in passen-
ger revenue of $18,859. Operating and maintenance expenses for the

7 months' period, this year, are $34,000 greater, due principally to higher
cost of coal used in the production of power, and an Increased amount of
maintenance work. The net result of the 7 months' operation, however.
was approximately the same as for the corresponding period of 1926. *111On Nov. 1 1923, when I assumed the management of the property, there
was a balance of $69,379 due on car trust agreements; this amount has been
paid in full and the company, at this time, is free from all equipment obli-
gations. The company was also two years in arrears in the payment of
its taxes, representing a total of $134.101, duo for specials, common taxes
and penalties. This sum, together with all taxes due to date has been paid.
We have been fortunate in getting two reductions in our taxable valuation
since 1924, one of $200 per mile in 1925 and one of $500 per mile in 1927.
As a result, our common taxes are now $8,742 per year lower than they
were in the year 1923.
Since Nov. 1 1923 the following additions to the property have been

made: Capital expenditures-Equipment, incl. motor coaches, $52,286:bridges and buildings, $33,038; new tracks, $7,989; street paving, $4,998;
total. $98,311. None of these! !terns are included in the operating costs.
The accounts payable have been reduced to a low minimum, the only

money due being on current items, such as 30-day accounts, pay-rolls and
interline freight balances due our connections. The other obligations con-
sist of money due on Government loans, interest on 1st mtge. bonds and
a note of $3.000, which is the balance due on the purchase price of the
Cedar Falls passenger terminal.

It is felt that in order to protect our interests, as well as meet the changes
that are fast taking place in the transportation field, it will probably be
necessary, from time to time, to purchase additional motor coach equip-
ment. We have recently established a motor coach service between
Waterloo and Mason City. Ia.. a distance of 92 miles. This new service
is paying its way, and prospects are good that it will be a profitable opera-
tion. It is expected that we will, shortly, find it desirable to establish
a motor coach service between Waterloo and Cedar Rapids, on the west
side of the Cedar River.
Taking everything into consideration, I feel that we have made some

real progress in the operation of this property during the past 3 or 4 years,and I believe that in the interest of the owners of this company's securities
the property should be operated as it is for at least another year. or untilsuch a time as it can be disposed of to advantage.-V. 122, p. 1028.
West Chester (Pa.) Street Ry.-Readjustment Plan.-
The holders of the (a) First mortgage 5% gold bonds, due Aug. 1 193(b) First lien and collateral trust sinking fund gold bonds, series A, 6%;due Oct. 1 1939: (c) 7% participating cumulative preferred stock; (d) com-mon stock; (e) secured Promissory notes; are notified that a plan and agree-ment for the readjustment of securities of the company has been com-pleted and adopted by the committee (below) and that the committee hasfiled, or will presently file, copies thereof with the Philadelphia-GirardNational Bank, 415 Chestnut St., Philadelphia, and National Bank ofChester County, West Chester, Pa., as depositaries.
The plan provides for the exchange of new securities for the old securities

as above mentioned without the payment of any cash on the part of any ofthe security holders.
The committee invites security holders to become parties to the plan andto deposit their securities with the depositaries named above.In order to enable those who have not as yet deposited their securities tebecome parties to the plan and participate therein, the committee beesauthorized the depositaries to accept such securities without penalty untffthe close of business on Dec. 31 1927.
The committee considers that the terms and provisions of the plan arefavorable to the interests of the security holders and request they deposittheir securities at an early date so that the plan may become operative atthe earliest possible time, which will be to the advantage of all securityholders.
Provision is made in the plan for the return of all securities to depositors

in the event that the plan fans to become operative.
Committee.-0. Howard Wolfe. Chairman (Philadelphia-Girard National

Bank), Philadelphia; John T .Collina Jr. (Samuel McCrees7 & Co.). Phila-
delphia; Samuel Marshall (Pres.), National Bank of Chester County), West
Chester, Pa.' Edmond W. Palmer (Lloyd &-Palmer), Philadelphia, with
Eric H. Biddle. Sec.. 20 South High St., West Chester, Pa.-V. 124. p. 1513.
Winnipeg Electric Co.-Rights.-
The common stockholders of record Oct. 15 will be given the right tosubscribe for 40,000 additional shares of common stock (Par $100) at 160per share, on the basis of four new shares for each 11 shares held. (seealso Manitoba Power Co., Ltd., above.)-V. 125, p. 521.

INDUSTRIAL AND MISCELLANEOUS.
Refined Sugar Prices.-On Oct. 6, although list prices remained un-changed, all refiners incept Arbuckle were selling at 5.90c. per lb. Arbuckle'sprice remained 5.80c. per lb.
Window Glass Worker Strike for 10% Wage Increase.-About 5.000 cuttersand flatteners strike; 500 of them, members of Window Glass Cutters'and Flatteners' Protective Association, walk out of American WindowGlass Co. plants; others, members of Window Glass Cutters, and Flattener,'Association, leave plants of independents. Both unions demand restorationof 10% wage cut effective last January. American Window Glass Co.offered to continue present scale but independents sought 40% wagereduction.-"Times" Oct. 2, Sec. 1, p.8.New York City Window Cleaners' Strike.-300 members of WindowCleaners' Protective Union, Local 8, strike for wage increase from $43 to$46 per week and recognition of the union.-New York "Times" Oct. 7.
Illinois Coal Strike Ends.-Mines, closed since April 1, to open on "Jack-sonville agreement" scale of pay ($7.50 per day) until joint commissionof 2 operators and 2 union members render report on which new wageagreement will be based .-New York "Times" Oct. 2, p. 14.Matters Covered in "Chronicle" Oct. 1.-(a). Investigation of investmenttrusts-Resignation of Keys Winter as Assistant Attorney-General of NewYork in charge of Martin Anti-Stock Fraud Bureau-T. J. Shea, successor.
-P• 1785. (b) W. I. Throckmorton contends that present New Yorklaws are ample to cover investment trust situation -p. 1785. (c) Move torestrain inquiry by New York State Attorney General's office into stockmarket operations of Manhattan Electrical Supply Co., Inc.-p. 1786.(d) Change adopted by New York Stock Exchange in rule affecting markingof stocks to market.-p. 1786. (e) Arbitraging in security dealings in-creases.-p. 1786. • (f) New York Curb Market receives recognition underIndiana Securities law.-p. 1786. (g) Gordon B. Todd, 25 Broad 86.,Now York, N. Y. is expelled from New York Stock Exchange-Presidentsummons issues warning.-p. 1787. (h) Receiver appointed for H. W.Booth-State Supreme Court enjoins him from doing business in securities.-P. 1787. (i) Replies to underwriting questionnaire of White, Weld &Co. indicate that market is In position to absorb "reasonable amoumti ofnew offerings.-p. 1787.

Acme Apparatus Corp., Cambridge, Mass.-Stock
Offered.-Philpot, Goff & Co., Inc., New York, are offering25,000 shares cumulative convertible 8% preferred stock(par $10) in units of 1 share of pref. and 1 share of commonstock at $16 per unit.

Preferred as to cumulative dividends from Sept. 1 1927. Dividends pay-able Q-M. Preferred as to assets and dividends in case of liquidation.Invested with full voting power share for share with common stock. Red.all or part on 60 days' notice at $11 per share plus div. Baca share ofpreferred stock is convertible prior to redemption at the option of theholder into common stock share for share. Transfer agents, AtlanticNational Bank, Boston, and Central Union Trust Co.. New York.Registrars, National Shawmut Bank, Boston, and Fidelity Trust Co.,New York.
Capitalization- Authorized. Outstanding.Cumulative cony. 8% tarot stock (par $10).--- 50.000 shs. 25,000 shs.Common stock (Par $5) *200,000 she. 125,000 shs.* 50,000 shares common stock reserved for conversion of preferred stock.
Data from Letter of C. F. Cairns, President of the Corporation.
Corporation.-Has been organized to acquire the assis and business ofthe Acme Apparatus Co. of Cambridge, Mass. Corporation is one of theforemost manufacturers of special electrical transformers and other specialelectrical devices and equipment used in medical apparatus, neon signs,oil burners, phonographs and in many other fields of industrial activity.From a shop comprising 700 sq. ft. in 1920, the business has grown untilit now occupies its own factory of over 40,000 eq. ft. The financial structureof the corporation has been built upon the original investment of $4,800.
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Sinking Fund.-Beginning Jan. 1 1929, an annual sinking fund of $25,000
will operate semi-annually for the purchase and redemption of preferred
stock. This sinking fund provision prescribes a call by lot at $11 per share,
or a purchase in the open market at a price not exceeding $11 per share.

Application to List-Corporation has agreed to make application in due
course to list the common stock on the Boston Stock Exchange and the
New York Curb Market.

Net Earnings After Depreciation, Taxes and Other Charges.
Total. Yearly Av'ge.

Net earnings (period 1923-1926)  $383,039 $95.759
Dividends paid (period 1923-1926)  59,604 14.901

Added to surplus (period 1923-1926)  3323,435 380,858
After giving a value of 6% to the cash which the corporation will receiv.

as a result of this financing, and after allowing for dividends on the presently
outstanding preferred stock, the amount of earnings during the 4 years'
period of 1923-1926, which would be applicable to dividends on presently
outstanding common stock, equals 76c. per share per year.

Dividends.-It Is expected that the corporation will inaugurate dividends
on the common stock in the near future.

Purpose.-To provide funds for expansion, additional working capital,
and other corporate purposes.

Condensed Balance Sheet as of June 30 1927 (After This Financing).
Assets- Liabilities-

Cash $342.195 Notes payable-bank* 820,000
Notes & accounts receivable_ 84,433 Accounts payable 63,164
Inventories 180.219 Royalties, accrued int. &
Interest accrued 193 reserve for taxes 10,334
Investments 17,754 1st mtge. on property at 5 if % 37,500
Property (less deprec.) 253.040 Res. for doubtful accounts_ _ _ 10.000
Trade-marks, good-will, &c_ 136,839 8% preferred stock 250,000
Deferred charges 1,324 Common stock 625,000

Total 81,015,997 Total $1.015.997
• These notes have since been paid.

Acoustic Products Co.-Organized.-
The organization of three companies in the phonograph and radio fields

Into a large corporation to be devoted to "acoustic products" was announced
Oct. 5 by Hayden. Stone & Co. The companies concerned are the Sonora
Phonograph Co., manufacturer and distributor of phonographs and radios;
the lildhamson Co.. a patent-holding corporation organized by John
Hays Hammond, Lewis Kaufman, James J. Bruden, E. F. Hutton, Harris
Hammond and Anthony J. Drexel Biddle Jr., and the Premier Laboratories,
headed by Dr. Miller Reese Hutchinson, which have patents covering
loud speakers, electrical recording apparatus and electrcial phonographs.
The .new corporation, incorporated in New York State and entirely

financed by its board of directors and present stockholders, has been
named the Acoustic Products Co. Harris ilammond is Chairman of its
board of directors and P. L. Deutsch of Chicago is President. Among
the directors are Richard Hoyt and Arthur C. Sherwood of Hayden, Stone
& Co., Anthony J. Drexel Biddle Jr. and Dr. Hutchinson. The corpora-
tion will develop, manufacture and sell electrical musical reproducing,
recording and amplifying apparatus as applied to the radio, phonograph
and collateral fields.
The corporation was organized with an authorized capitalization of

825,000 shares of no par value common stock and 40,000 shares of 8%
cum. pref. stock of $100 par value. 20.000 shares of pref. and 663,000
shares of common stock are now being issued.
The Sonora Phonograph Co. will retain its identity as a separate cor-

porate structure, headed by P. L. Deutsch as President. Mr. Deutsch
developed the phonograph division of the Brunswick-Balke-Collendar Co.
He will have offices in both New York and Chicago. The new corporation
will have its main office at 16 East 40th St., New York.

Adams Express Co.-Creation of $10,000,000 5% Cumul.
Pref. Stock-Common Stockholders May Convert Shares.-In a
letter to the stockholders, President William M. Barrett
announces that the consent of holders of the three-fourths
interest necessary to authorize the increase in the number of
shares by the creation of 100,000 shares of 5% cumul. pref.
stock has been obtained. The letter follows in part:

Beginning with the year 1928 and annually thereafter, as long as any
preferred stock shall be outstanding, the association will set apart a sinking
fund for the retirement of preferred stock sufficient to redeem at par in each
calendar year $500,000 of preferred stock, plus all accumulated dividends
thereon, to be drawn by lot unless acquired by the association in the open
market at a lesser price.
In accordance with the plan, the total amount of the new preferred stock,

100,000 shares, is hereby offered to the holders of existing stock in exchange
for the surrender of any part or all of their stock, upon the basis of 1 7-10ths
shares of preferred stock for one share of existing stock, but, subject of
course to the proportionate allotment among applicants therefor, in the
event of the receipt of applications for such exchange in excess of 100,000
shares of preferred stock.

Applications for the exchange of existing shares for shares of 5% cumul.
pref. stock, accompanied by existing shares duly endorsed for blank deliv-
ery and surrender for exchange, will be received until Oct. 17 by the Chase
National Bank of New York as agent of the Adams Express Co.
Consolidated Balance Sheet of Adams Express Co. and Southern Express Co.
Assets- Sept. 30 27. Dec. 31 26. Dec. 31 '25.

Total investments 328.608,524 328,720,610 329,813,433
Property and equipment  3.808 4,870 6,352
Treasury cash  176.121 401,489 414,955
Accounts receivable and accrued  57.836 65,534 83,388
Interest collected and accrued  520,626 456,266 431.481

Total 15-9,366,914 $29,648,769 830,749,609
Liabilities-

Capital stock 
Reserves 
Collateral trust bonds 
Accounts payable and accrued
Interest payable and accrued 
Surplus 

310,000,000 310,000.000 810,000,000
644,546 745,596 771,342

11.217,000 12,897.000 13,091,500
4,955 11,920 10,193

38.5,370 267.530 267,770
7,115,044 5.726,723 6,608,804

Total $29,366.914 $29,648,769 330.749,609
The Equitable Trust Co. of New York has been appointed registrar for

the preferred stock. Compare V. 125, p. 1583.

Allied Owners Corp.-Bonds Offered.-Halsey, Stuart
& Co., Inc., Graham, Parsons & Co. and Bonbright & Co.
Inc. are offering $9,500,000 1st mtge. real estate 6% sink-
ing fund gold bonds at 99 and int., yielding 6.10%.

Dated July 11927. due July 11945. Principal and int. (J. & J.) payable
at office of Halsey, Stuart & Co., Inc., in New York or Chicago. Denom.
$1,000 and $500 c*. Red. all or part at any time upon 30 days' notice at
103 to and incl. July 11933; thereafter at successive reductions of 3i of 1%
during each 3-year period to and incl. July 11942; thereafter to and incl.
July 1 1944 at 101%,; thereafter and prior to maturity at 1003.5%. Federal
normal income tax not in excess of 2% will be refundable and in addition.
reimbursement will be made by Realty Associates to resident holders of
these bonds, upon proper request within 90 days after payment, for the
Penn. and Conn. personal property taxes, not exceeding 4 mills per annum
on the taxable value, for the present personal property taxes in Calif., Mary-
land and Mich., and for the Mass, income tax on the interest not exceeding
6% thereof per annum, all as porvided in an agreement made with the
trustee.
Company.-Is a wholly-owned subsidiary of Realty Associates. com-

pany owns 5 valuable sites upon which it will erect modern buildings con-
taining theatres, offices, &c., such buildings having been leased to Para-
mount Famous Lasky Corp. at a net rental sufficient to provide upon com-
pletion  for payment of interest and principal of these bonds.
The sites have been selected by the experienced personnel of Paramount

Famous Lasky Corp., which has leased and agreed to ultimately purchase
the lands and buileings. Four of the sites are within the corporate limits
of N. Y. City, the fifth being in Birmingham, Ala.

Plans, prepared by experts selected by the lessee, Paramount Famous
Lasky Corp.. will be followed in the erection of thoroughly modern build-
• ngs upon these sites. The buildings, while designed primarily for motion

picture purposes, will include in the majority of cases offices and (or) stores.
The Brooklyn-Manhattan Transit Corp. has selected for the location of
its general offices the building to be erected on DelCalb Ave. between Hud-
son Ave. and DeBevolse Place, Brooklyn.

Security..-At or prior to the maturity of these bonds, Paramount Famous
Lasky Corp. has agreed to purchase all the properties subject to this mort-
gage, and, as part of the purchase price, either to assume any bonds out-
standing at the time of such purchase or to pay to Allied Owners Corp. an
amount sufficient to redeem such bonds.
These bonds will be secured, in the opinion of counsel, by a direct first

mortgage upon the following sites and the buildings to be erected thereon.
including fixed theatre equipment installed therein, and also by pledge with
the trustee of the leases to Paramount Famous Lasky Corp.
(1) Brooklyn -Flatbush Ave. and Tilden Ave. The land comprises

approximately 66,000 sq. ft.
(2) Brooklyn--An entire block frontage on DeKalb Ave. between Hudson

Ave. and DeBevoise Place. The land comprises approximately 43,000
sq. ft.
(3) Brooklyn-Jamaica Avenue and Merrick Boulevard. This plot con-

tains about 33.600 sq. ft.
(4) Birmingham, Ala.-Third Avenue North and 18th Street. The

land comprises approximately 18.100 sq. ft.
(5) Brooklyn-An entire block at Saratoga and Pitkin Avenues, the plot

containing approximately 27,550 sq. ft.
It is estimated that upon installation of the equipment and the final

adjustment of cost. outstanding 1st mtge. bonds will represent not over
60% of the cost (capital account) of the properties and fixed equipment in-
stalled therein.
Lease--Earnings-Paramount Famous Lasky Corp. has leased these

properties at a net annual rental equal to at least 10% of the cost of the
lands and buildings, such rental payments to begin as each building Is
completed-but in no event later than Dec. 31 1928. In addition. Para-
mount Famous Lasky Corp. will pay every expense in connection with the
operation and maintenance of these buildings. It Is estimated that the
net annual rental available upon completion for bond interest will be
31.432.000 during the first 10 years of the present leases and $1,425,000
thereafter, as compared with maximum annual interest requirements upon
these bonds of $570.000.
These rentals, maintenance and all operating expenses, will constitute a

direct obligation of Paramount Famous Lasky Corp.
Realty Associates.-Completion of these buildings is guaranteed by Realty

Associates. This guarantee of completion is subject to release In respect
to any building should such building prior to completion be released from
the lien of the mortgage, in which event a proportionate amount of these
bonds will be retired, as hereinafter mentioned.

Sinking Fund.-Company covenants to provide a sinking fund begin-
ning Jan. 1 1931 and operating annually thereafter, for the retirement of
these bonds, either through purchase at prices not in excess of the then pre-
vailing call price, or call by lot for redemption at such call price. Re-
demption of bonds will be made through Halsey, Stuart & Co., Inc. Sink-
ing fund payments may be anticipated. In accordance with such sinking
fund, it Is calculated that at least 27% % of the bonds will be retired prior
to maturity, and the remainder are provided for as part of the purchase
price to be paid by Paramount Famous Lasky Corp. for the properties.

American Home Products Corp.-Stock Subscribed.-
The corporation reports that at its close of business Oct. 3, indications

were that the entire 73,000 shares of its no par value stock offered to stock-
holders at $44 per share, had been subscribed. See V. 125, p. 1464, 1842.

Allison Drug Stores Corp.-Stock Sold.-Baker,
Simonds & Co., Inc. New York and Detroit, have sold
at $20 per share 70,0130 shares class "A" convertible stock.

Class "A" stock is preferred as to assets in liquidation to the extent of
$25 per share and to cumulative dividends from Oct. 15 1927 of $1.40 per,
share per annum, payable quarterly. Callable on any div. date on 60
days' notice at $30 per share and accrued and unpaid divs.. and convertible
at any time prior to redemption into class "B" stock of the company,
share for share. Transfer agents, Guaranty Trust Co. of New York and
Detroit Trust Co., Detroit, Mich. Registrars, Equitable Trust Co. of
New York and Union Trust Co., Detroit, Mich.

Capitalization- Authorized. Outstanding.
Class "A" cony. stock (no par value) 150,000 shs. 70,000 shs.
Class "B" stock (no par value) 350,000 shs. 95,000 shs.
Company. -Will own 100% of the stock of Allison Drug Stores, Inc.,

which has contracted to purchase a group of 16 retail drug stores in N. Y.
City. Three of these stores are located in the Grand Central-Times Square
zone and others on desirable corners on Broadway and upper Sixth Ave.
Only one other drug chain in New York will have a larger number of stores
than will be controlled by Allison Drug Stores Corp. The stores in this
system will be operated as high-grade prescription and merchandising drug
stores, catering to the better class of trade. A conservative policy of
expansion will be followed. The GI port inity for growth in N. Y. City
alone may be judged from the fact inat there are now about 4,600 retail
drug stores in the Greater City, of which only about 2% are in chain systems.
[The following stores, it is understood, are included in the Allison chain:

Gray Drug Store, J. C. Weller, Pershing Square, Yaffa Bros. of Brooklyn,
Allison Drug Co., Hitchcock Pharmacy, McIntyre Ewen & Son and
Winter Garden Pharmacyd
Earnings. -The business of the predecessors has grown steadily. Based

on an examination by Haskins & Sells and their acceptance of inventories,
certified to by the management of Allison Drug Stores, Inc.. as substan-
tially correct, consolidated earnings, after Federal taxes at present rate of
13)4%. of the companies which now constitute the Allison Drug Stores,
Inc., for the 3 years and 7 months ending July 311927, after eliminating
proprietors' salaries and substituting new management salaries therefor,
are as follows:

No. of
Year- Stores.
1924 11
1925 11
1926 15
1927 (7 mos.)16

Sales,
Net

Profit.
Per Share
Class "A"

Per Share
Class "B"

31,096,629 3103.414 $1.48 $0.06
1,249.597 122,450 1.75 0.26
1,950,474 233,891 3.34 1.43
1.149,159 141,760 2.03 0.89

Balance Sheet.-The balance sheet shows current assets of $532,709 and
current liabilities of 525.000, a ratio of 21 to 1, leaving a working capi-
tal of 8507,709.

Leaseholds.-Company will own leaseholds on real estate in the Grand
Central zone and upper Broadway, where real estate values are rapidly
increasing. The leases have an average duration of 8 years. The Ameri-
can Appraisal Co. has made a survey of leaseholds and has valued them
at $156.550.

Dividends.-Dividend on the class "A" convertible stock is cumulative
from Oct. 15 1927 at the rate of $1.40 per share per annum. First quar-
terly dividend Is to be payable Jan. 15 1928.

Listing.-It is expected application will be made to list both classes of
stock on the Now York Curb.

Officer.-George Stadtlander, President,

Amalgamated Sugar Co.-Acguisition.-
The company has purchased the personal property of the defunct Inter-

state Sugar Co. for $132,629. It consists of 316.000 in cash on hand,
$83,000 in bills receivable and 25.000 bags of sugar and contracts for 2.754
acres of sugar beets. The company put in a bid for the Interstate Sugar
factory at Hooper, Utah, at Sheriff's sale Oct. 5, it is stated.-V. 125, p. 97.

American Bakeries Corp.-Registrar.-
The Central Union Trust Co. of New York has been appointed registrar

for 58.500 shares class A stock, 28,950 shares 7% pref. stock, and 90,000
shares of class B stock. See V. 125, p. 1713.
American Cyanamid Co.-Debentures Offered.-Guar-

anty Co. of New York, Alex. Brown & Sons and Brown
Brothers & Co. are offering at 94 and int., to yield 5.60%,
$5,000,000 15-year sinking fund 5% gold debentures.

Dated Oct. 1 1927: due Oct. 1 1942. Denom. $1,000 c*. Principal and
int. (A. & 0.) payable at Guaranty Trust Co. of New York, trustee
Red., all or part, on any int. date upon at least 30 days notice, at par and int:

Data from Letter of W. B. Bell, President of the Company.
Company -Is one of the principal American electro-chemical companies.

It produces and sells chemicals for mining, industrial and agricultural uses.
Company has shown a profit in every year since the commencement of
commercial operations in 1909. It is the second largest producer of calcium
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cyanamid in the world and the only producer in this hemisphere. Calcium
cyanamid is the base from which many of the company's principal mining,
industrial and fumigant chemicals are derived and is also a component of
mixed fertilizers.
Company's excellent facilities for the cheap production of this basic

commodity are an important means of lowering the cost of many of its
other chemical products.
Company is the foremost purveyor of metallurgical chemicals to the

metal mining industries throughout the world. It supplies the gold,
silver, lead, zinc and copper mining industries with most of the chemicals
necessary to their operations.
The principal industrial chemicals manufactured by the company are

used in the textile industry and the manufacture of colors, in the electro-
plating industry, in the hardening of steel for the automobile and other
industries, for the vulcanizing of rubber, and in the chemical industry.
The principal agricultural chemicals are cyanamid, sold to practically

all the important fertilizer companies in the United States, and Ammo-
Phos, a highly concentrated fertilizer which is sold mostly in the export
markets.
The wide diversity of business illustrated in the number of industries

supplied by the company is the result of its long established and con-
sistently applied policy.

Purpose.—Proceeds are to be applied to the acquisition by the company
and subsidiaries of substantial additions to plant facilities to further diversify
the company's products and for other corporate purposes connected with
the company's program for future development.

Proristons of Issue.—Direct obligations of the company and are to be
issued under a trust indenture which will provide among other things
substantially that, except in the case of purchase money mortgages and
liens and except in the case of pledges in the usual course of business as
security for temporary loans or indemnities for terms not exceeding one
year, the company will not create any liens upon its property without
securing this issue equally and ratably therewith.

Earnmgs.—Consolidated sales and net earnings of the company and its
subsidiaries (not including Air Nitrates Corp.) have been as follows:

1923. 1924. 1925. 1926. 1927.
Years End. June 30—

Sales 8.983.174 9.407,468 9,903,613 12.756.813 12,479,887
*Net avail, for int_ _2,213,334 1,622,795 1,107,929 1,550.191 1,346,404

*After depreciation and depletion, but before Federal income taxes.
Net earnings for the past three years reflect development expenses

incident to thei itroduction of new products. In addition to these develop-
ment expenses, net earnings for 1927 reflect some decline in sales of agri-
cultural chemicals which has been largely offset by an increase in profits
from other products during that year. • Indications point toward a con-
tinued increase in profits from these other products.
During the five-year period shown above, in addition to such develop-

ment expenditures, more than 83,500,000 of surplus earnings have _men
retained in the business.

Average net earnings, as shown above, available for interest, for the past
five years amounted to 81,568.130, or more than 4.75 times interest charges
on total funded debt to be outstanding upon completion of this financing.
Such net earnings for the year ended June 30 1927 amounted to more than
four times such charges.

Listing .—Application will be made to list these debentures on the New
York and Boston stock exchanges.

Sinking Fund.—Company will covenant to provide a sinking fund.
payable semi-annually in cash or debentures, to be sufficient to retire
$144.000 principal amount of debentures in each year, commencing April 1
1929. Sinking fund moneys are to be applied to purchase of debentures
at not exceeding roar or to their call by lot at par. It is calculated that
more than 40% of the Issue will have been retired at maturity through the
operation of the sinking fund.

Balance Sheet.—The consolidated balance sheet of the company and its
subsidiaries (not including Air Nitrates Corp., which is at present not in
oLefatiin)sof June 30 1927 ,dagjusted togivetoths finarcimsse4ibleet'aftertuee 

ng current liabilities 
antapylia

reserves, of U6,932.173,as compared with total funded debt of 86.310,000.
consisting of $1,310,000 Amalgamated Phosphate Co. 1st (closed) mtge.
6% bonds and this issue. Current assets amount to $8,531,031 and current
liabilities to $1,369,817. Company's valuable patents and licenses, less
the proportion written off, are carried at only $1,441,123.

Capital Stock and Funded Debt Outstanding.
6% cumulative preferred (par 8100) 85,595,900
Common—Class A (par 820)  1.316.020

Class B (par $20)  5,264.080
Stock, $100 par, not presented for exchange  14,200
15-year sinking fund 5% gold debentures (this issue)  5,000.000
Amalgamated Phosphate Co. 1st mtge. 6% gold bonds  1,310.000
—V. 125, p. 1464. 1318.

American Machine & Foundry Co. (& Subs.).—Orders.
9 Months Ended Sept. 30— 

1927.book rs booked  
1926. Increase.

Orde $4.882.000 $4.569.000 8313.000
Sales billed  4,745,000 4,281.000 464,000

See also International Cigar Machinery Co. below.—V. 125. p. 1328.
American Phenix Corp.—Stock Sold.—W. W. Townsend

& Co., Inc., New York, and Fuller, Richter, Aldrich & Co.,
Hartford, Conn., have sold 30,000 shares general stock
at par ($50).

Registrars, Equitable Trust Co.. New York, and Travelers Bank &
Trust Co., Hartford. Transfer agents, Bank of N. Y. & Trust Co., New
York. and Phoenix State Bank & Trust Co., Hartford.

Corporation .—Has been incorp. in New York for the purposeof owning
and holding the capital stock, and of managing and acting as agent for re-
insurance and other insurance corporations.

It has contracted to purchase all of the capital stock of Reinsurance Corp.
of America. which, upon completion of this financing, will have a paid-in
capital of $300,000 and a surplus in excess of $1,000,000.

American Phenix Corp. will manage Reinsurance Corp. of America
for an agreed fee.

Reinsurance Corp. of America.—Has been incorp. In New York to con-
duct a fire reinsurance business. The men who will have charge of the
management of Reinsurance Corp. of America are well and favorably
known to the officials of many of the major direct writing fire insurance
companies with which advantageous treaties will be negotiated which will
provide the company with a selected capacity business.

Capitalization.—Upon completion of this financing the capitalization of
American Phenix Corp. will be as follows: General stock (par 850) author-
ized and outstanding. 30.000 shares: management stock (no par value)
authorized and outstanding, 3,000 shares.
Purpose—The entire not proceeds from the sale of this stock and 3.000

shares of management stock will be used by the corporation to acquire the
entire capital stock, less directors' qualifying shares of Reinsurance Corp.
of America.

Dividends.—It is provided that of all dividend disbursements made by
the American Phenix Corp., the outstanding general stock shall be entitled
to 80% and the outstanding management stock to 20% with the exception
that this ratio shall not become operative until the general stock which is
now authorized shall have received from time to time a sum or sums which
in the aggregate shall amount to 86 per share on such general stock, and
that after $6 shall have boon paid once upon such general stock the general
and the management stock in whatever amount thereafter outstanding
shall share any and all subsequent dividend disbursements in the ratio
specified above. In the event of liquidation the general stock shall be
entitled to receive $50 per share, and, of any amount then remaining, the
general stock shall receive 80% and the management stock 20% •

Vote.—Outstanding general stock and outstanding management stock
are entitled to an equal vote as classes, I. e., outstanding management
stock shall have as many votes in the aggregate as outstanding general
stock shall have in the aggregate.
Directors.—Sumner F. Fuller, Edward S. Holman, Alexander J. Lindsay,

Arthur D. Johnson, William W. Townsend, Horace R. Wemplo, William
Y. Wemplo.

American Rediscount Corp.—First Report.—
The first report of the corporation, which began operations in April 1927

after an exhaustive survey made by the Advisory Committee on Finance
and Industrial Credits. is made public by Laurence H. Hendricks. President
and former Comptroller, Federal Reserve Bank of New York. The report,
partly because of the significance of the establishment of this reserve system
for Installment finance companies as a means of stabilizing the installment
Credit business in many lines of industry, is considered remarkable.

The statement follows: "The American Rediscount Corp. has in the last
6 months admitted to membership 26 finance companies operating in
Maine. Connecticut, Pennsylvania, Illinois, Nebraska. New York, Missouri,
Maryland. Ohio, Indiana. 'Wisconsin and Michigan. These member com-
panies represent aggregate assets of over $30,000,000. le....atsm
"As a result of the rigid credit requirements of the American Rediscount

Corp., only about 40% of the finance companies applying for affiliation
have been accepted. Or 1
"Moreover, the company has created a great deal of confidence among the

banks, where member finance companies do business, and as a result of these
members' connections with the American Rediscount Corp. the banks
have extended timm greater accommodations, since the American Redis-
count Corp., by granting them substantial lines of rediscount, assumes a
moral sponsorship for the member company, giving the banks greater safety,
security and the advantage of credit checkings which they otherwise would
not have.
"The American Rediscount Corp. has declared its initial dividends in

full to date on its first and second preferred stocks.
"In view of the number of applications for membership and the splendid

co-operation of the banks, who are realizing the necessity of this rediscount
system for finance companies, the prospects for this company for the ensu-
ing year are very promising." —V. 124, p. 2431.
Amoskeag Co.—Trustees Authorized to Liquidate in Their

Discretion.—The stockholders of the Amoskeag Co. at the
annual meeting at Manchester, N. H., Oct. 5, authorized the
trustees to liquidate the company in their discretion. The
vote on authorizing the trustees to liquidate was: Yes, 356,803
shares; no, 955.

Treasurer F. C. Dumaine made a statement concerning
the attitude of himself and other trustees relative to any
dissolution of Amoskeag Co. The statement is as follows:

It is now 96 years since the original charter was granted to Amoskeag.
During that whole time the concern has continued to grow and prosper.
There have been good times and bad times, perhaps not quite as bad as thepresent or for the past three or four years. Its bills and obligations of everysort have always been paid and its returns to the owners compare favorably
with those of other New England textile companies. The owners have
never been required to come forward and help from their pockets.
Having in mind the exigencies attached to the textile business, your

trustees have followed a conservative policy which would enable them to
meet just such a period as is now being encountered. It has never been
their intention to abandon operations in Manchester and bring to the city
the disasters such a move would entail.
The growth of the city has been synonymous with the growth of the com-

pany—a matter important to every man responsible for the affairs of the
company. The present management has the same feeling of regard andaffection for the city as had their predecessors. But the possibilities' of
existing conditions have been repeatedly pointed out to you and if thecommunity is as desirous as the management of maintaining the businessIt will be necessary for it to do its share.
As I said before, the concern has existed here 96 years. It has alwaysbeen favored with a reasonably good management quite competent to man-age its own affairs without the voluntary assistance of outsiders. Thisboard has your interest and the city's interest in their minds and hearts,

and if ever the time comes when liquidation or other action seems necessary,
you may depend upon your trustees to give the matter serious attention.
With your assistance and the community's support, we propose to stay

In business if it Is possible to do it without loss of assets. Falling to do so
profitably, we will ask your authority to discontinue in an orderly manner.
There is no occasion for the owners of this property to pay any one or

make any one presents for liquidating their property.
(The motion by Garrard Glenn, representing Edward C. Carrington ofNew York at the Amoskeag meeting, which asked that the trustees investi-

gate any offer that they may receive for the property and report to the stock-
holders, and also that the meeting be adjourned for two weeks for that pur-
pose, was ruled out of order for not being published in the call. The
trustees assured the stockholders that in case of any liquidation of property
the trustees presumably would call another meeting of the stockholders to
apprise them of the situation, so the motion was ruled out of order.)

Report for Year Ended May 31 1927.—F. C. Dumaine,
Treasurer, reports in substance:
Amoskeag Co. received no income from the company's holdings of sharesin Amoskeag Mfg. Co. in either 1926 or 1927).
Years Ended— May 31 '27. Mau 29 '26.Interest received  81,041.284 31.045,847Dividends received  43,767 46,400
Gross income  $1,085,051 $1,092,247Interest and other charges  284,692 333,448
Net income  $800,358 8758.798Preferred dividends  450,000 450.000
Balance, surplus  8350,358 $308,798

Statement of Assets of Amoskeag Company.
May 31 1927— —May 29 1926Period— Book Value. Market Val. Book Value, Market Vol.U. S. Govt. 4g% 4th

Liberty Loan bonds_ _$20,160,000 $20,966,400 $23,771,650 824,369,800Other securities  1,928,882 J1,412.631 1,391.149Cash on hand  1 45.211 45.211
Total assets    822,895.282 825,229,492 825,806,160Notes payable  2,850,000 6.500.000 6,500,000
Profit & loss & reserve

for shareholders_   820,045.282 818.729,492 $19,306,160
There are issued and outstanding of the Amoskeag Mfg. Co. 285.000 prof.shares and 365.000 common shares, of which the Amoskeag Co. owns266.105 pref. shares, or 93.37%, and 330,000 common shares, or 90.41% •There are issued and outstanding of the Amoskeag Co. 100,000 pref.shares (less 6.157 in the treasury) and 345,600 common shares (less 3,284in the treasury).
The trustees have placed no value upon the Amoskeag Mfg. Co. shares.

Amoskeag Mfg. Co. Trial Balance June 30.

Plant account 
Cash 

1927. 1926.
816.684,576 $16,686,227

4,087,721 1,704,571Liberty Loan bonds  4,448,550 4.448,500Other investments  222,938 230,857Accounts and notes receivable  7.070,824 7,192,080
4,117,706 6,437,223
3,154.695 4,535,351
608,139 642,056
722,876 71,375

Cotton—Raw, wrought and in process 
Wool—Raw, wrought and in process  
Manufacturing supplies 
Prepaid taxes 

Total assets
Deduct accounts payable  103,798 1.000,116

$41,117,977 841,948,241

Balance of assets—Reserve for shareholders__ _$41.014.178 $40.948,125During the year ending with June 31) 1927 the production of cotton clothsmanufactured was 129.580.010 yards, about 55% of a normal production.There were sold 137,360,329 yards, decreasing the stock on hand 7.780,319yards to a total of 20.814,078 yards.
The yards of worsted goods dyed and finished were 6,342,843, or say 70%of a normal production. There were sold 6.624,791 yards, decreasing thestock on hand 281.948 yards to a total of 412.130 yards.

Manufacturing Account for Period Ended June 30.
12 Met. '27 13 AfAs. '26Goods on hand close previous year  $3,976,576 $3,741 985Cost of manufacturing  28,604,328 36,701,952

Total 832.580,904 840.443,938Received from sales and other income  30,031,248 32,902,256Goods on hand June 30  2.615,710 3.976,576
Total $32,646,958 836,878,832Net gain  866.053 loss$3 565 104
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Commenting on the $66,054 profits of the Manufacturing Co. for the
year, F. C. Dumaine, Treasurer, says:
"Included in the income was $439.290 received for interest upon Liberty

bonds, interest on bank balances and cash discounts.
"This gain in assets may be divided as follows:

Received for interest $439,290
from sales of land  143,208
miscellaneous receipts  7,258

Total $589,756
Expended for new construction $123,449
Loss from operations  400.253

Total $523,702
Gain  66.053

"The net result of the 6 months' business as per the trustees' method of
accounting shows a profit of $534.561 and for the year of $66,053.
"If the account were made up according to the Government method,

the 6 months would show a profit of $1.853,195 and the year a profit of
$1.384,687. in each case before depreciation. In each of these accounts
interest and other income amounted to $589,756 and the values of the manu-
factured cloth remain alike.
"For the two years since the reorganization in 1925 the two companies

taken together, after paying $844,587 in dividends upon the pref. shares
of the Amoskeag Co., show an increase in net worth based upon current
market values of $538,761.
"There was spent for repairs during the 6 months $484.568 and for new

machinery $74,254 and for the year $1,082,225 for repairs and $123,449
for new machinery.
"Your attention is called to a Government claim for approximately

$600,000 for additional income taxes for the years from 1919 to 1923 incl.
This claim is being disputed and it may be necessary to take it to court.
"During the early months of the year cotton declined very markedly.

while in the recent months it has recovered all its decline and is now rather
above the highest point of a year ago.
"These cotton market fluctuations would not in themselves have been

important except for the impossibility of finding a market for the possible
production of all the machinery.
"It is gratifying to report to you the city, appreciating the difficulties

in operating the plant at a profit, reduced the assessment 37,399,000,
effecting a saving of $140.000 per annum, which will be an aid the coming
year.
"Taxes are still burdensome and the management had hoped the State

would have repealed the tax upon raw stock and stock in process.
"A neighboring State with no tax upon raw stock and stock in process

is in all seriousness considering the exemption of machinery also.
"New Hampshire needs to take a liberal view of the taxation of her in-

dustries if their continuation seems to be worth while."-V. 125, p. 1842.

Amoskeag Manufacturing Co.-Report.-
see Amoskeag Co. above.-V. 123, p. 2000.

Asch, Ltd., Montreal.-Pref. Stock Offered.-Williams,
Partridge & Rapley, Ltd., J. M. Robinson & Sons and Bru-
neau & Rainville, Montreal, are offering $500,000 7% pre-
ferred stock in units of 1 share of pref. and 34 share of com-
mon at $107.50 per unit and pref. div. Fractional shares of
common stock will be adjusted at $25 per share.

Preferred as to assets and dividends and entitled to a fixed cumulative
preferential dividend at the rate of 7% per annum, payable Q.-M. Divi-
dends will be cumulative from Sept. 1 1927. Red. all or part at 110 and
city. on 60 days' notice until Sept. 1 1928; thereafter decreasing at the rate
of 1% per annum up to and incl. 1937, and thereafter at 100 and div. The
rights, privileges, preferences and priorities attached to the preferred
shares cannot be amended or abrogated unless confirmed by the votes of
the holders of not less than 34 of the preferred stock then outstanding.
Transfer agent, Montreal Trust Co.; registrar, National Trust Co.

' 
Ltd.

Capitalization- Authorized. Issued.
7% cumulative preferred shares (this issue)  $1.000.000 $500,000
Common shares (no par value) 20,000 shs. 20.000 shs.
Company.-Incorp. under Dominion charter. Is by far the largest out-

door advertising company featuring painted display advertising in Canada.
Company has acquired the undertaking assets and business of an older
company of the same name incorp. in 1911, which had in turn taken over
the business of Asch Co. and serves the territory from Kingston, Ont. to
Sydney, N. S. Company is directly affiliated with the General Outdoor
Advertising Co., Inc. (United States), and is also a member of the Outdoor
Advertising Association. Company has a branch office, plant and studio
in Ottawa, Ont., and representation through associated plant owners in
Toronto, Winnipeg, London, Brantford, Calgary, Edmonton, Victoria and
Vancouver. Company also has international facilities for soliciting painted
display advertising.

Financial Condition of the Company.
Current assets, incl. accounts receivable, after making allow-

ances for all bad and doubtful accounts  $192,775
Real estate (free of mtge.) as valued by Canadian Appraisal
Co., Ltd  527,838

Plant, leases and franchises, as valued by Canadian Appraisal
Co., Ltd  479,500

Total assets  $1,200,113
Deduct all current and deferred liabilities  33,691

$1,166,422
Deduct preferred stock issued  500,000

20.000 common shares, no par value, reflecting net worth of _ - - $666,422
Company has no bond issue, bank loans or liabilities other than shown in

above statement.
Earnings.-The net earnings of the business carried on by the company

and its predecessor during the past 4 years, after deducting all charges,
including maintenance and repair charges, ample depreciation, interest,
taxes (municipal. Provincial and Federal income tax), averaged $125,334.
Dividend requirements on this issue will be $35.000. The volume of busi-
ness has increased approximately at the rate of 10% each year and the prof-
its have increased in the same ratio.

Listing.-Application will be made in due course for listing the preferred
and common shares of the company on the Montreal Curb Market.

Auburn Automobile Co.-Sales-Expansion.-
Sales for the first 8 months of this calendar year reached 11,085 cars, or

2,583 cars more than were sold during the entire year of 1926, according to
Pres. E. L. Cord. September business for Auburn is running far ahead of
last year and will approximate the business done during the last 4 months
of 1926, Mr. Cord reports.
A new two-story addition to the company's plant at Auburn, Ind., is now

nearing completion, and will provide more than 72,000 sq. ft. of floor space,
it is announced.

Cars on Hand.-The stock of Auburn finished cars at the factory and in
the hands of dealers is lower at present than at any time during the year,
totaling 1,500 cars, or about two cars per dealer, a survey made by Pres.
E. L. Cord shows. Since 1924, Auburn has increased its sales organization
by 251 dealers. bringing the present total to 731. The annual consumption
Per dealer is 15.11 cars this year, compared to 5.3 cars per dealer three years
ago.-V. 125, P. 1842, 1464.

Bankstocks Corp. of Maryland.-Balance Sheet.-
Assets- Aug. 31'27. Dec. 31'26.

Furniture & flxt.. x$1,032 $1,112
Cash on deposit_ __ 34,229 5,430
Securities owned__ 1,298,593 331,341
Accounts ree  815 2,135
Deposit (C. & P.
Teleph. Co.)_. 50

Accr. bond int.__ 468
Prepaid city az State

tax  55
Organ. expense  20,000 11,369

LiatraUtes- Aug. 31'27. Dec. 31'26.
Capital stock  $4410,000 $100,000
Notes Pay  875,800 148,008
Accounts pay  77,613
Accr. int. on notes

payable  2,322
Res. for dive  4,500 1,625
Accr. pay. roll.. 132
Taxes payable_ 16
Surplus  64,369 22,243

Total $1.354,669
-V. 125. P. 1713.

$351,959 Total $1,354,669 $351.959

(The) Bayshore Co.-Trustee.-
The Empire Trust Co. has been appointed trustee of an issue of $250,000

serial debenture bonds, serifs A. dated Sept. 15 1927, due Sept. 15 1937.

Boston Woven Hose & Rubber Co.-Annual Report.-
Pres. Geo. E. Hall says in part: Pounds shipped show an increase from

44,160,903 pounds the preceding year to 44,906,261 for the year Just closed,
whereas gross sales are $9,939,426 as compared with $10,923,226 last year,
a decrease of 9% in value which reflects the lowered selling prices which
have been in effect. The figures show that this past year in actual poundage
is very close to our record period. It has been a year of keen competition
and there has been little stability of price at which our goods have been sold.

Years Ended Aug. 31- 1927. 1926.
Gross sales  $9,939.426 $10,923,226
Cost of sales  8,973,222 10,343,381

Operating profit  $966,204 $579,845
Other income  53,270 61,683

Profit for year  $1,019,474 $641,528
Surplus previous year  $1,924,677 $1,859,299

Total surplus  $2.944,151 $2,500,827
Increased reserve for taxes, accts. rec. and notes  91,404 15,150
Preferred dividends  45,000 45,000
Common dividends  516,000 516,000

Profit and loss Surplus  $2,291,746 $1,924,677
Earnings per share on 86,000 shares of no par com-
mon stock outstanding  $11.33 $6.94

Balance Sheet Sept. 1.
Assets- 1927. 1926. Liabilities- 1927. 1926.

Land, bldgs., ma- Preferred stock.. _ $750,000 5750,000
chlnery, &e_ _x33,726,453 $3,704,994 Common stock__a4,300,000 4,300,000

Cash  342,562 862,561 Accounts payable
Demand coll. lean 750,000   and wages  184,762 290,638
Acetsreceivable_y1,008,276 1,099,101 Dividend declared
Notes receivable__ z98,269 48,851 payable Sept. 15 129,000 129,000
Common stock (B. Reserve for taxes. 244,250 198,277
W. H. & R. Co.) 46,627   Surplus  2,291,746 1,924,677

Merch. inventory_ 1,849,323 1,797,183
Prepaid items__ _ _ 78,246 79,899
Patents  1 1 Tot. (each side) -$7,899,758 $7,592,591
a Represented by 86,000 shares df no par value. x After deducting $1,

652.541 reserve for depreciation. y After deducting $35,431 for reserve
z After deducting $25,000 for reserve.-V. 125. P. 1713.

Broadway Brompton Bldgs., Chicago, Ill.-Bonds
Offered.-Huszagh, Musson & Co.

' 
Chicago, are offering

at 100 and int. $650,000 1st mtge. 634 % real estate bonds.
Dated June 15 1927; due serially 1929-1937. Principal and int. payable

J. & D. at Huszagh, Musson & Co. • Denom. $1,000, $500. $100 c*. Red.
prior to maturity on 30 days' notice on any int. date at the following prices
plus int.: At 102 on or before June 15 1935,• at 101 thereafter and on or
before June 15 1936, and 100% thereafter and prior to maturity. Chicago
Title dc Trust Co., trustee.

Security.-Land (250x250) fronting on Broadway at the foot of Bromp-
ton Place, Just south of Addison St., Chicago, Buildings: Two 3-story
brick and stone buildings, each containing 6 stories and 20 one, two and
three room kitchenette apartments and a 2-story modern brick and con-
crete garage having a capacity of 550 cars-now under construction.

Valuation.-Value of land. $538,000. Value of buildings when com-
pleted. $577,000, making a total valuation of $1,115,000, of which this
bond issue is slightly less than 59%.
Income.-Annual net income conservatively estimated will be over

$108,700, or more than 2 Yi times the greatest annual interest charge on
this bond issue.

Borrower.-Albert W. Eaton.
Sinking Fund.-Monthly sinking fund payments sufficient to meet semi-

annual principal and interest payments as they become due are required
under the terms of the trust deed.

Broadway Properties, Chicago.-Bonds Offered.-
George M. Forman & Co., New York, are offering at 100
and int. $1,500,000 1st (closed) mtge. 6% sinking fund gold
bonds.
Dated June 1 1927, due June 1 1942. Denom. $1,000, $500 and $100'0

Prin. and int. (J. & J.), payable at the Continental ‘lz Commercial Trust
& Savings Bank, Chicago, trustee. Red. all or part on any int. date at
102 and int. upon 20 days' notice. Int. payable without deduction for
normal Federal income taxes up to 2%. In opinion of counsel, these bonds
are legal for purchase by national banks, in accordance with Sec. 2 (b) of
the McFadden Act and are legal investments for savings banks in Vermont
and New Hampshire.

Security -Bonds are secured by a closed first mortgage on land, owned
in fee, consisting of approximately 124,224 sq. ft. located at the southwest
corner of Sheridan Road and Broadway, and the northwest corner of
Grace St. and Broadway (North Halsted), Chicago, having a street frontage
of 252 ft. on Sheridan Road, 484 ft. on Broadway and 268 ft. on Grace St.,
the property being improved with modern hotel, business, theatre and
apartment buildings.

Valuation. -The present fair market value of land and buildings thereon,
as fixed through appraisals by the Manufacturers Appraisal Co. and by
Clark & Trainer, Chicago, is as follows:

Clark eft, Manufacturers
Trainer. Aporatsal Co.

Value of land, exclusive of buildings  $2,173,920 $2,024,194
Combined value of buildings & equipment_ 1,974.659 2,007,000

Total value  $4,148,579 $4,031,194
These valuations are conservative, and even on the basis of the lower

appraisal, this bond issue is less than a 40% loan on the property. In
fact, the value of the land alone, without taking into consideration the
buildings thereon, provides a margin of nearly $600,000 in excess of the
entire bond issue.

Earnings.-Statement of earnings and expenses of operating the Broad-
way properties as analyzed and detailed in the report of Clark & Trainer,
shows a gross annual income of $361.725, with operating and maintenance
expenses and taxes of 3136,176, and allowances for vacancies and deprecia-
tion of $26,481, leaving a net income of $199,068, available for interest
and Federal income taxes.

Sinking Fund.-Operation of the sinking fund provides for the annual
retirement of a minimum of $40.000 of the bonds outstanding beginning
June 1 1930.
Purpose. -Net proceeds are to be used for the purpose of paying off and

retiring existing indebtedness against the properties, thus consolidating and
refunding the indebtedness and reducing the fixed charges on the property.

Brockway Motor Truck Corp.-Earnings.-
The corporation reports net earnings for the 8 months ended Aug. 30

1927, after depreciation and taxes, equivalent to $4.07 per share on the
outstanding 129.891 shares of common stock. It is reported that net
earnings for the full year will approximate $6 per share.
The company reports net profits, after depreciation, but before taxes, of

$681,761. After deducting taxes this is equivalent to $40.69 a share on
the outstanding 13,000 shares of 7% preferred stock, or almost 6 times the
dividend rate.
The company also reports orders coming in considerably faster than its

ability to ship. September business is reported as well ahead of September
1926.-V. 125, p. 1713.

Brooklyn (N. Y.) Postal Station Corp.-Bonds Offered.
-The Peoples State Bank, Indianapolis, are offering at 100
and int. $250,000 534% 1st (closed) mtge. bonds.
Dated Sept. 15 1927; due serially 1929 to 1948. Interest payable

M. & N. Peoples State Bank, trustee. Callable on or after May 1 1929
at 101 and int.

Property.-Corporation owns in fee simple ground in Brooklyn, N. Y., at
the corner of Marcy Ave. and South Fourth St., running through to Grand
St. Extension. On this site it will erect a 2-story concrete and brick build-
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ing with partial basement, to be used as a postal station and known as Brook-
lyn Station "W."

Security.-These bonds will be secured by an absolute first mortgage on
the above property, owned in fee simple and appraised at $360.000 for
ground and building.

LI. S. Government Lease.-The United States Post Office Department has
contracted to lease the basement, the entire first floor and part of the second
floor of this building for a period of 20 years from date of occupancy. The
contract covers 13.895 sq. ft. and provides that the Post Office Department
shall have an option on the remaining space on the second floor, 7,000 sq. ft.,
which option it may exercise at the end of five, ten or fifteen years.
Income.-Under its lease the Post Office Department agrees to pay an

annual rental of $19,730 for the space now contracted for, with an additional
rental if it exercises its option for the extra space on the second floor. From
this extra space an additional income has been guaranteed of $4,800 per
year, which would make a total gross income of $24,530 per year. After
deducting operating expenses, including taxes and maintenance, the net
income available for interest and serial retirements should amount to $20,280
per year.

Building Materials Corp.-Receivership.-
Federal Judge Thomas D. Thacher on Oct. 5 appointed Thomas Graham

and Alfred C. Coxe equity receivers for the corporation, a Delaware con-
cern with offices at 300 Madison Ave.. N. Y. City.
The petition for the receivership, "to conserve the interests of the cor-

poration and of its creditors during a present period of financial stress,',
was filed by Charles W. Stapleton, attorney for William Davis of Forest 
Hills. Queens, and Henry Seibrecht of New Rochelle, N. Y., who were
the signers. They set forth that they were creditors and bondholders of
the corporation. Nelson L. Robinson, attorney for the corporatoin, con-
curred in the petition.
The petition alleges that the corporation, which manufactures potash,

brick and by-products, has outstanding a first mortgage indebtedness of
$2,000,000 in 15-year debenture bonds which were issued soon after its
organization in 1924 and on which no interest has been paid for more than
a year. It is alleged also that the concern owes Raritan Township, N. J.
$140,000 in back taxes and has scattered liabilities aggregating $zoo,00d
more. The value of its assets was not estimated.
There are said to be outstanding 250,000 shares of common stock of no

par value and 100,000 shares of 7% preferred stock with a par of $25 a
share. The corporation was organized to take over the business of the
Eastern Potash Co. in 1924, when the potash concern was in financial diffi-
culties.

Campbell, Wyant & Cannon Foundry Co.-Bds. Called.
All of the outstanding 1st mtge. serial gold bonds, due Nov. 1 1928 to

1931, incl., have been called for payment as of Nov. 1 next at par and int.,
plus a premium of of 1% per each year or part of year that bonds are
to run before fixed maturity. Payment will be made at the Continental
& Commercial Trust & Savings Bank, Chicago, trustee.-V. 121.9. 1465.

Canada Cement Co., Ltd., Montreal, Que.-Offer Made
to Stockholders.-President F. P. Jones, Sept. 20, says in
substance:
On Sept. 14 1927 there was received from Wood, Gundy & Co., Ltd.,

an offer to purchase all the outstanding shares of the Canada Cement Co.,
Ltd., paying for the same $125 per share for the preferred and $250 per
share for the common, the offer being, of course, subject to verification of
the assets, liabilities and average earnings of the latter company, and the
usual stipulations as to withdrawal of the same in the case of indications of
war international and national catastrophes or calamities seriously af-
fecting the company's business.

Shareholders desiring to avail themselves of this offer would have had to
deposit their share certificates within 30 days of the date of the notification
to them of the offer, which meant that the certificates would have had to be
deposited by the middle of October. The directors on Sept. 15 1927 ap-
proved of the offer in principle and decided that it was their duty to submit
the offer to the stockholders with their recommendation for acceptance.
The directors were afraid, however, that the 30-day period might not be
sufficiently long to enable all the shareholders to take advantage of this
offer. They, therefore, through the President, approached Wood, Gundy &
Co., Ltd., asking for an extension of this 30-day period. Wood, Gundy &
(1o., Ltd., while expressing themselves as anxious to meet the wishes of the
directors, pointed out that in view of the large amount of their commit-
ment, they were reluctant to allow it to remain outstanding for the extended
period unless in the meantime the necessary corporate steps could be taken
to authorize the sale of the assets to the reorganized company which they
propose to form. It was felt that this was reasonable, provided the under-
taking of Wood, Gundy & Co.. Ltd., to purchase the shares at the prices
stipulated, namely $125 per share for the preferred and $250 per share
for the common shares, was not affected. Shareholders desiring to sell
their shares should deposit them with the Montreal Trust Co. prior to
Nov. 21.
Wood, Gundy & Co.. Ltd., further agree that if the stockholders accept

this offer they will receive all the usual dividends paid on this stock up to
Nov. 21 1927. Delivery and payment for this stock should be made on or
before Dec. 1 1927.-V. 125, p. 1714.

(B. G.) Carbajal, Inc., New Orleans, La.-Bonds
Offered.-Mortgage & Securities Co., Canal Bank & Trust
Co., Whitney-Central Banks, Hibernia Bank & Trust Co.,
Interstate Trust & Banking Co., Marine Bank & Trust Co.
and Sutherlin, Barry & Co.

' 
New Orleans, are offering at

100 and int. 50,000 1st mtge. 51/2% serial gold bonds.
Dated Sept. 1 1927, due March 1 1929-1941. Denom. $1,000 and $500

c*. Principal and interest (M. & S.) payable at Canal Bank & Trust Co.,
New Orleans, trustee. Callable on any int. date at 102 and int. Norma 
Federal income tax up to 2%, payable at source.

Security.-Direct obligation of B. G. Carbajal, Inc. and physically
secured by closed first mortgage on the following properiies: (1) A lot of
grou.nd measuring 53 ft. front on Canal St. by a depth and frontage of
127 ft. on Loyola (formerly Franklin) St., together with the new 15-story
and basement "Hotel Marberc" having 260 guest rooms each with bath,
and ground floor stereo, in process of erection on the above lot; (2) a portion
of ground measuring 64 ft. front on Canal St., having a depth and frontage
of 127 ft. on Loyola (eirmerly Franklin) St., on which are located 4 2-story
brick buildings occupied by Crane Co. • Federal Clothing Co. and Robbins
Clothing Store; (3) a lot of ground measuring 96 ft. front on Canal St.,
and having a depth and frontage on Claiborne Ave. of 120 ft., which has
been leased to the Canalborne Realty Co. for a period of 99 years, and
upon which are located a branch bank building and store buildings; (4)
approximately one-half square of ground in Square 335, having a frontage
of approximately 160 ft. on ClevelandAve., and a depth and frontage
of 12754 ft. on Loyola (formerly Franklin) St. and a depth of 127 ft. 10 in.
on South Liberty St.together with 8 frame and brick residences and
rooming houses located thereon.
As additional security, these bonds will be protected by chattel mortgage

on the furniture and fixtures to be installed in the hotel building.
Purpose.-Proceeds will be used in the construction of the new 15-story

and basement modern hotel building containhig 260 guest rooms, each
with bath.
Income.-R. L. Cherry, operator of the William Penn Hotel of

Houston, Tex., has leased in its entirety the new hotel, including
ground floor stores, mortgaged to secure this issue, for a period of
25 years at an annual net rental of  $75.000

Six-year lease of the Crane Clothing Co., 1-year lease of the
Federal Clothing Co., 6-year lease of S. Robbins Clothing Store;
rental from the store building at 116 Loyola St.; income from rooms
above stores, together with rentals from residences & rooming
houses in Square 335, brings a total annual return of  24,750
The corner of Clairborne and Canal has been leased for 99 years

to the Canalborne Realty Co. at a rental which accelerates from
$8,400 per annum to a maximum of $12,000 per year. All taxes
and insurance are paid by the Canalborne Realty Co. Present
net rental  8,400

Total income $108.150
The annual income of the corporation from the above properties alone

therefore approximates 2 1-3 times the greatest interest requirements
for this issue.

Celite Co., Los Angeles Calif.-Bonds Offered.-First
Securities Co., Los Angeles; B. H. Rollins & Sons and William

R. Staats Co., Los Angeles, are offering at 100 and int.
$1,750,000 1st mtge. 6% serial gold bonds, series "A."

Dated Sept. 1 1927; due March 1 1930 to 1942 incl. Denom. $1,000
and $500 c*. Principal and hit. (M. & S.) payable at Los Angeles-First
National Trust & Savings Bank, trustee, or at Bankers Trust Co., N. Y.
Int. payable, under existing laws, without deduction for normal Federal
income tax up to 2%. Calif. personal property tax up to 4 mills refundable.
Total authorized, $3,500,000. Red., all or part, at any time upon 60days' notice at 100 and int., plus a premium of 5 of 1% for each unexpired
year or fraction thereof of the respective maturities, the premium in no
event to exceed 3%.
Data from Letter of August Fitger, President of the Company.
Cornpany.-A Delaware corporation. Is successor to the Celite Prod-

ucts Co., incorp. in Calif. in 1912. Company controls, through ownership
of all the capital stocks, the following subsidiaries: The Celite Products
Co. of Maine, a sales corporation having 19 offices in the United States;
Celite Products, Ltd., a Canadian corporation with offices at Montreal
Can.. and Celite Products Corp. (Del.), doing business in London, Eng.
Company markets its products under various trade names, the principal

ones being SB-o-Cel, Filter-Cel, Super-Cel. Celite, Fraxite and Celcote.
These trade names are well known and established with the trade as quality
products. Company owns 74 patents covering the products themselves,
their manufacture and application, which, together with the quality of its
products, have made essentially a monopoly on which many American
Industries are dependent.
Company owns approximately 2,200 acres of diatomaceous silica-a

basic substance, minutely porous and practically pure silica-the only
known deposits of such quality and quantity in the world. The mineral
deposits and manufacturing plants of the company are located just south
of Lompoc, Calif. The property is adequately equipped with all necessary
buildings, machinery, trackage and equipment, such as processing mills,
rotary kilns, brick plants, mechanical shops, laboratory, administration
buildings, warehouses, packing plants and about 185 houses for employees.
Aside from the property used directly in its operations, the company owns
about 440 lots and a number of houses within the city of Lompoc, which
it sells to its employees on favorable terms.
From the basic material Celite, the company manufactures a variety

of products which it markets throughout the United States and in foreign
countries. These products have an exceptional value in numerous industries.

Earnings .-According to an audit made by Haskins & Sells, certified
public accountants, the net earnings of the company, after depreciation
and depletion, available for the payment of bond charges for the 434 years
ended June 30 1927, have averaged annually $460,564, or more than 4.38
times the maximum annual interest charge on these bonds, namely $105,000,
and 2.36 times the average annual amount required to pay the interest
and principal on these bonds, namely $195,192. For the 2% years ended
June 30 1927 such net earnings averaged annually $568.880. or 5.42 times
the maximum annual interest charge and 2.92 times the average annual
amount required to pay the interest and principal on these bonds.

Security and Valuation.-Bonds will be secured by a direct mortgage upon
all of the property, real and personal, now or hereafter owned, situated
in the State of California, including specifically mineral deposits, manu-
facturing plants, buildings and equipment, trade names, processes, patents,
&c., and by the pledge of the capital stocks of its subsidiaries.
The physical property which will comprise the security for this bond

Issue has been appraised by the American Appraisal Co. as having a sound
value on June 30 1927 of $4,722,100, or more than 2J6 times the total
amount of this bond issue. This valuation includes no allowance for
patents, trade names, good-will or other intangible values.
Purpose of Issue. -Proceeds will be used by the company to liquidate

loans incurred by it in redeeming $1,232,000 of class "A" and class "B"
% cum. pref. stocks, to pay off bank loans incurred in the ordinary

course of its business, to increase its working capital and for other corpo-
rate purposes. The redemption of the 7% % cum. pref. stocks mentioned
will effect material annual savings to the company.

Consolidated Balance Sheet June 30 1927.
[Giving effect to issue of $1,750.000 1st mtge. 6s and the retirement

of present outstanding pref. stock.]
Assets.

Total current assets $1,433,474
Deposit with trustee for purch.

of capital stock for emprees 8,708
Investments  316,744
Total property  2,549,291
Mineral deposits  2,756,900
Deferred charges  319,159

Liabilities.
Total current liabilities  $222,877
Purchase money obligations  18,000
Employees' payments on capi-

tal stock subscriptions  53.895
1st mortgage serial 6s  1,750,000
Reserves  565,394
Equity of corn. stockholders_ a4,774.110

Total $7,384,276 Total $7,384,276
a Represented by 40.000 shares of common cpaital stock without par

value; including profit and loss surplus of $1,045,076.-V. 120, p. 1751.
Chandler-Cleveland Motors Corp.-Shipments.-
Period Ended Sept. 30- 1927-Month-1926. 9 Mos .1927

Shipments (no. of cars)  1.553 2,756 x19,654
x Compares with 20,871 cars shipped for the entire year of 1926.-V. 125.

p. 785. 654.

Chile Copper Co.-Semi-Annual Report.-
The financial outcome of the Chile Copper Co. and Chile Exploration

Co- combined, based on copper sales, shows for the 6 months as follows:
Six Mos. End. June 30. 1927. 1926. 1925. 1924.

Total pounds sold 127,329,717 108,083,227 94.260,618 103 984 796
Total gross receipts $16.986,089 $15,422,316 $13,658,068 $14:050,779
Exp., incl. depr., amort.

disc. on 6% cony. bds.
due 1932. accrued Fed.
tax & accrued bd. int. 11.395,975  9,261.459 8,055,421 8,655,190
Surplus  $5.590,114 $6,160.657 $5,602,647 $5,395.588
For the 6 months ending June 30 1927 there were treated 4,299,213 tons

of ore averaging 1.565% copper.
The output for the 6 months was 111,554,553 pounds, or a monthly

average of 18.592,426 pounds.
The two companies had available at Aug. 311927, $3.614,067 cash and

call loans, as against $4,623,047 on May 31 1927. The plant extension
program, which is responsible for the reduction in cash surplus, is about
complete.-V. 125, p. 101.

Cohn-Hall-Marx Co.-Pref. Stock Decreased.-
An additional $63,200 of outstanding preferred stock has been purchased

and retired since July 31 last, according to an announcement made by
President Lawrence Marx. The company had previously acquired $344,300
of preferred and of the original $1.000,000 of preferred stock which was sold
publicly in 1923 by Ames. Emerich & Co., there is now a balance outstand-
ing of U92,500. These shares represent the only security of the company
ranking prior to Its 100.000 shares of no par common stock. The company
has no funded debt.

Years Ending July 31- 1927. 1926.
Net profit before Fed, taxes, but after deprec  $541,886 $13,955
Federal income tax  74,552 5,600

Net income  $467,334 $8,355
Preferred dividends  46,375 47.651

Balance for common stock  $420,959
Earns, per share on 100,000 shares of no par value

capital stock  $4.20
Comparative Balance Sheet July 31.

def$39.296

Nil

Assets- 1927. 1926. 1927. 1926.
Fixed assets__ x$93.545 $109,000 7% cum. pref. stk.. $655,700 $667,200
Investments 292,960 246,242 Common stock _ _ _z1,000,000 1,000,000
Cash 267,543 236,437 Notes & accts. pay 2,167,452 1,998,174
Accounts rec._ _ ..y2,131,250 1,641,936 Res. for Fed. taxes 74,552 15,156
Notes rec. & sundry 38,724 26,769 Due to salesmen &
Inventories 2,484.547 2,325,329 employ 66,333
Life Insurance_ _ __ 18,643   Paid in surplus_ 412,976 412,976
Def. charges, &c__ 43,249 93,776 General surplus_ _ _ 993,450 372,846

Sur. for pref. stk.
$4,679,488Total (each eide)S5,370,462 sk. fd. requirem. 213,137

Contingent Liability.-Foreign drafts discounted in the amount of $167.-
269. Unusued letters of erect, $161,504.
x After deducting $80.461 reserve for depreciation. y After deducting

$7.274 reserve for discounts. z Represented by 100,000 shares of no nominal
or par value but of a stated value of $10 each.-V. 123, IL 2001.
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(The) Cloisters (Building Corp.), Chicago, Ill.-
Bonds Offered.-S. W. Straus & Co., Inc., are offering at
par and int., $1,275,000 1st mtge. 6% serial gold bonds.
(Being part of an issue of $1,400,000 of which $125,000 are
general mortgage bonds subordinate to the balance of the
issue.)
Dated Sept. 11927. Maturities 3 to 15 years. Interest coupons payable

at offices of Straus Trust Co., Chicago, trustee, and S. W. Straus & Co.,
Inc., New York. Callable on any int. date on or prior to Sept. 1 1937, at
102 and int., and subsequent to Sept. 1 1937, at 101. Federal income
tax 0( 2% paid by borrower. The following State personal property taxes
refunded upon proper application: Calif. 4 mills, Colo. 5 mills, Iowa 6
mills, Kansas 5 mills. Kentucky 5 mills and Minn. 3 mills.
Land & Building.-The building, which is now under construction, will

be a 13 story, reinforced concrete, fireproof apartment building. It will
contain 84 unfurnished apartments of 4, 5, 6, 7 and 8 rooms, having a total
0( 480 rentable rooms. It will be thoroughly sound-proofed, having sound-
deadening material between double walls separating all apartments. All
floors are likewise designed to deaden the passage of sound.
The land, which is owned in fee, occupies the southeast corner of 58th

St. and Dorchester Ave., Chicago, with approximate frontages of 150 ft.
on each street, with a restricted deed on 50 ft. immediately adjoining on the
south, guaranteeing that no building will ever be built there higher than
3 stories and basement.
The land, owned in fee has been appraised by Austin II. Parker. Chicago,

at $160,000 and by Wagner Brothers, Chicago, at $163,000. The building
(including carrying charges) has been valued by Granger & Bollenbacher-
architects, Chicago. at $1,711,500.

Borrowing Corporation.-The bonds are the directlobligation of the Cloisters
Building Corp. .
Earnings.-The earnings of the property are estimated as follows:

Gross income  $246,240
Operating expenses, taxes, and insurance, and an ample allow-
ance for vacancies  74.000

• Net income  $172,240
This latter amount is times the greatest annual interest charge and

much in excess of the greatest combined interest and principal payment.

Columbia Phonograph Co., Inc.-Plans to Decrease
Capitalization in Order to Eliminate Deficit.-
The company has called a special meeting of stockholders for Oct. 25 to

reduce the capitalization to the aggregate par value of all issued shares hav-
ing par value plus $50 a share for all issued shares of no par value, plus such
amount as the directors may from time to time transfer thereto.

President H. C. Cox, in his letter to the stockholders, says that "the
directors have had under consideration for some time the matter of reduc-
ing the stated value of the 85,000 authorized, issued and outstanding no
par shares from $6.000,000. at which figure they are now carried on the
books, to $5,000,000, which more nearly represents the value of the shares
as reflected in the balance sheet.
"The equity back of the shares is in no wise affected by this change.

The purpose and effect will be to eliminate the deficit now showing and there-
by advance the date when the company should be able to declare and pay
dividends out of current and future earnings."-V. 124, p. 3215.

Compania Cubana.-Annual Report.-
Results for the Year Ended June 30 1927.

Profit from sugar mill operations for crop 1926-1927  $804,027
Loss from plantations  477

Remainder 
Profit from land dept. operations for 6 mos. ended June 30 1927_

$803,551
14.219

Total  $817,770
Admin. and gen. exp. for 6 months ended June 30 1927  73,778

Net profits from operations for crop 1926-1927  $743,993
Income credits for six months ended Tune 30 1927  102,241

Gross income for crop 1926-1927  $846.233
Income charges for six months ended June 30 1927_ 309,366

Net income crop 1926-1927  $536,867
Less adjustment in connection with change in accounting period
from Calendar to fiscal year ended June 30  238,008

Net income for year  $298,859
Surplus July 1 1926  $6.362,177
Add am't received in excess of sugar invent, values at June 30
1926 (crop 1925-1926)  110,233

Surplus, June 30 1927  $6.771.269
Earnings per share on 320,000 abs. of no par cap. stk. outstdg_ $0.93

Balance Sheet June 30 1927.
Assets- Liabilities-

Property investment_ _ - -$18,645.764 Capital stock x$5,977,602
$90.770 3-Yr. 6% guar. gold notes 5,000.000

Individuals Sr companies 506.102 Mortgage payable  231.000
Working funds for pay- Royal Bank of Can., New
ment of taxes, &c_ _ _ _ 5,519 York loan  1,684,911

Inventory  4,383,335 Demand loan payable_ _ _ 400,000
Advances to colonos_ _ _ _ 1,020,366 Cuban Govt. taxes (year
Def. payments on town 1927)  47,554

site sales  178,826 Accts. & wages payable__ 146,350
Prepd. exp. (crop '27-'28) 96,272 Accr. int. on notes pay__ 3,000
Prepaid insur. premiums 40,545 Accr. int. on 3-yr. notes. 100.000
Def. chgs. & unadjusted Res. for depreciation_ ___ 3.973,595

debits  277,127 Res. for replanting cane
fields  533,728

Res, for shipping and sell-
ing expenses  375,626

- Surplus  6.771,269
Total (each side) $25,244,628
Note -At June 30 1927. the company had a contingent liability of

$9,300 on its guaranty of banks' loans to colonos.
x Represented by 320,000 shares of no par value. -V. 123. p. 1118.

Consolidated Cigar Corp.-Buys Building.-
The Randolph-Jefferson Building, Philadelphia, Pa., has been sold to

the above corporation, which has assumed the obligation of the first mort-
gage bond issue now outstanding in the amount of $389,000. -V. 125,
n• 786.
Consolidated Ice Co., Pittsburgh.-Pref. Dividends.-
The directors have declared two dividends of 75c. a share on the preferred

stock, payable Oct. 20 and Dec. 20 to holders of record Oct. 5 and Dec. 5,
respectively. The company has no stated period for dividend payments.
Arrears on the stock amount to 50% , it is said.-Y. 123. P. 1386.

Credit Alliance Corp.-Increase3 Extra Dividend.-
The directors have declared the regular quarterly dividend of 75e. a

share and an extra dividend of $1.25 a share on both the common and
class A stocks. The last extra dividend was $I a share paid July 15 (V.
125, p. 252). The regular quarterly dividend of 1% % on the preferred
stock has also been declared. All dividend are payable Oct. 15 to holders
of record Oct. 5.-V. 125. p. 920, 252.

Davega
' 

Inc., New York.-September Sales.-
Period End. Sept. 30- 1927-Month-1926. 1927-9 Mos.-1926.

Sales  $257,906 $217,422 $2,106,748 $1,703,801
-V. 125. p. 1715, 1466.

Davison Chemical Co.-Listing.-
The New York Stock Exchange has authorized the listing of 90,000

additional shares (auth. 400,000 shares) common stock without par value.
on official notice of issuance in exchange for shares of stock of the Pyrites
Co., Ltd., making the total amount applied for 400,000 shares.
The directors on Sept. 23 1927 authorized the issuance of 90,000 shares

of common stock without par value, to be exchanged, share for share,
for ordinary shares of the stock of the Pyrites Co., Ltd., a corporation
organized and doing business under the laws of GreatIBritain.

The Davison Chemical Co. Is the largest producer of chamber sulphuric
acid in the United States and has an acid and acid phosphate plant in
Baltimore representing an investment of over $10,000,000. In order to
protect this large investment the company has felt it imperative to control
the supply of the two raw materials used at the Curtis Bay works, namely
pyrites and phosphate rock. The Rio Tinto Co. of London controls prac-
tically all of the pyrites mines of the world except the mine of the Davison
company in Cuba. Unwilling to divorce this Cuban mine from the com-
pany's control, it has been found to the advantage of both the Davison
company and the Rio Tinto Co. to combine interest in this country by
an interchange of stock holdings with their (the Rio Tinto Co.'s) subsidiary.
the Pyrites Co.. Ltd. The Rio Tinto Co. owns all of the stock of the
Pyrites Co., Ltd., and it has given to the Davison company-a guarantee
that it will repurchase at any time within 5 years the Pyrites Co., Ltd.,
stock taken by the Davison company at not less than $35 per share, thus
guaranteeing its value.

Earnings for Calendar Years,
1926. 1925. 1924. 1923.

Gross income $548,665 $575,558 $366,943 $2,081.811
Administrative expenses 193,313 213.435 189,712 197,357
Interest and discount.. 156,293 142.053 156.159 304,356

Net operating income_ $199,059 $220,071 $21,072 $1,580.098
Bal. sur. at beg. of per'd 1,864,772 1.686,816 2,421.651 1,198,060
Xxcess of appraisal value
of real estate & plant
at Curtis Bay over net
book values as of Dec.
31 1925 (net) 3,469,649

Ellin, of develop. exp..
Cuban mines 1,398,464  

Total $3,462,295 $5,376,536 $2442,723 $2.778,158
Res. for cont encies 15,146 21.059 18,621 58,592
Res. for depreciation. _ - 173.661 223,840 189,680 193,773
Non-op.exp.Cuban mine  21.055 28,013 37.698
Prem., disc. & other chg.

in connection with re-
tirement of debentures  284.605

Fed. inc. tax payments_  30,000
Items applic. to prior yrs 5,278 234,988 36,444
Approp. of excess of ap-

praisal val. as addit'l
reserve for depreciation  1,813,440  

Approp. of excess of ap-
prais. val. as cap. sur_  1,432,369  

Divs. paid by sub. cos__ 21,624

Bal. sur. end of period $3,246,384 *1.864,772 $1,686,816 $2,421,651
Condensed Comparative Consolidated Balance Sheet Dec. 31.

1926. 1925. 1926. 1925.
Assets- LtabUittes-

Land, bldgs., ma- Capital stock_ _ _ _x11,457,108 9,057,108
chinery, eq., &c.13,582,657 11,410,750 Day. Ch. Co. 65(s 2,931,000 3,000,000

Exp. for phossock Mtge. plants subs_ 83,200
property in Fla. 557,246 557,318 Notes & ace. pay_ .1,983,457 281,522

Inv. In Davison Accts. & accr. pay_ 618,292 248,844
Sulphur Co__ 5,033,887 3,632,489 Res. for deem__ 2,691,833 2,719,672

Value of ore block. Res. for coating_ 331,875 345,330
out  4,423,772 D. S. & P. Co. 65,   Q774,000

Cash  1,032,087 706,767 Min. Int. op. subs.:
Accts. receivable  674,083 415.306 Pref. stocks .__ 310,000
Notes receivable_ 175.022   Common stocks_ 300,813
Adv.(Sli. 0. Corp.) 1,372,378 853.471 Capital surplus_ 25,179
Inventories  2,326,282 656,164 P. & L. surplus_ 24,142
C. Bay RR. adv., 463,049 448,637 Capital surplus__ 4,813,077 9,166,153
Sib. 0. Corp. stock 3,323,700 3,323,700 P. & L. surplus... 3,246,584 1,864,772
Other investments 24,831 2,000
Insur., taxes. Int.,

discount, &c  252,233 253,045
Cash fund for res 
of D.S.&P. bds    774,000 Total (each sthe)_25,517,459 27,457,401
x Represented by 310 shares of no par value. y Since retired.
Lord Denbigh and A. D. Ledoux have been elected directors.-V. 124,

p. 3357.
De Forest Radio Co.-Files Suit.-
Powell Crosley, Jr., head of a corporation in Cincinnati bearing his

name and one of the leading radio men of the country, was sued in the
New York Supreme Court Sept. 22 for $1,500,000 damages by Arthur Di,
Lord as receiver of the De Forest Radio Co., and by the company itself
for alleged breach of an agreement to finance the company.
The complaint alleges that the defendant is President and principal

stockholder of the Crosley Radio Corp. and "an outstanding figure in the
radio world." while his corporation is a leader in the radio merchandising
field, with an organization of 20.000 licensed dealers and assets of more
than $3,250,000. It is alleged that on Dec. 29 last he made an agreement
with the De Forest company and its receiver to conduct its business for the
receiver for 5 years, or until the receivership ended. He was to receive
3% commission on the first $3,000,000 of net sales and 1)% on all sales
In excess of that sum, and was to furnish capital of $300,000 to enable the
De Forest company to pay the debts of itself and the receiver.
The plaintiffs assert that their part of the agreement was carried out by

the De Forest company and that 39,000 shares of its treasury stock was
delivered to the Fifty-third National Bank, Cincinnati, to be held in escrow,
with the understanding that as soon as earnings on the stock amounted to
$1.50 a share the 39,000 shares were to be delivered to Mr. Crosley. Soon
after the agreement was made Mr. Crosley was elected President and chose
a board of directors of his own to succeed the previous directors, who had
resigned when he obtained control. He notified the radio industry that he
was in control and started on an extensive sales campaign.
The complaint alleges that Mr. Crosby failed to pay over any money

to enable the De Forest company to pay its debts and that he now refuses
to render any services as manager.-V. 124, p. 2754.
Denver Rock Drill Mfg. Co.-Exchange of Shares.-
See Gardner-Denver Co. below.-V. 125. p. 920, 524.
Direct Control Valve Co.-Stock Offered.-Campbell,

Stenzel & Peterson, Inc., New York, are offering 30,000
shares (no par value) class A voting stock at $25 per share.
The stock is being offered as a speculation.

Capitalization.-Company has the following authorized capital: 120,000
shares no par value voting stock divided into 50,000 shares of class A stock
and 70,000 shares of class B stock. The A stock is entitled to preferential
dividends of $1.75 per share per annum, after which the B stock is entitled
to a similar dividend of $1.75 per share per annum; thereafter both classes
participate equally share for share in further dividends. Central Union
Trust Co., N. Y. City, transfer agent.

Listing -It is the present intention of the management to make applica-
tion for listing these securities on the New York Curb.
Company.-Organized in Delaware. The Direct Control Valve owned by

the company is the invention of James J. Lawler, President of the Lawler
Regulator Co., and the Lawler Water Feed & Damper Regulator Co.
For the purpose of furthering the efforts of Mr. Lawler and of supplying

the interim financing necessary to bring the present company into commer-
cial operation, a number of prominent and influential business men pro- .
vided $230,000 in cash prior to the present financing. These men were
organized into a syndicate in March 1927 by a financial institution, which
has specialized in the field of organizing and financing new enterprises.
and this syndicate, in conjunction with the financial organization referred to.
has during the last 5 months directed the operations of the present company_
In consideration of their having supported the company in its early and
highly speculative period, and for having successfully carried it through
that period, the company has delivered or set aside for delivery to the mem-
bers of the syndicate 11,500 shares of its A stock, and to the syndicate,
counsel, company management and the financial house concerned 62,000
shares of its B stock: the latter shares to be held in a voting trust for a period
of five years. The above group has further arranged for the present financ-
ing and has completed all preliminary work in connection therewith.

Since the organization of this syndicate in March 1927, the company has
sold over 4,000 valves which are now being installed or have been installed
in *various office buildings, and contracts for the installation of more than
25,000 additional valves are now under negotiation.
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Company has recently opened sales offices in Chicago, Boston. Cleveland.
Detroit, St. Louis, Milwaukee, Minneapolis, Philadelphia and N. Y. City.

Patents.-Patents relate to a thermostatic element coupled in several dif-
ferent ways to a control value. Applications. for additional patents are
pending.

Directors.-Charles E. Pynchon (President), Edward M. Field (Vice-
Pres.), D. D. Kimball. Clarence B. Mitchell, C. S. Peabody (director Com-
bustion Engineering Corp.), Edward P. Rich, George H. Walbridge (direc-
tor J. G. White Engineering Corp.). James J. Lawler.

Dodge Bros., Inc.-Earnings.-
Net income of the company for the 8 months ended Aug. 31 1927, was

approximately $6,820,971 after charges and Federal taxes, equivalent
after allowing for dividend requirements on $7 preferred stock to $1.19 a
share earned on 2,435,023 no par shares of combined class A and class B
stocks.

Current assets on Aug. 31-1927 were in excess of $47,000.000, of which
over $13,000,000 was cash and over $5.500.000 marketable securities,
comparing with current liabilities of approximately $18,000,000.-V. 125.
p. 1844.
Dome Mines, Ltd.-Gold Production (Value).-
Sept. August. July. June, May. April. March.

$326,622 $330,436 $329.901 $332,527 $325.997 $315,351 $324,263
-V. 125, p. 1466. 787.

Dominion Building (Albert Bay Co., Ltd.), Toronto'
-Bonds Offered.-An issue of $400,000 6% 1st mtge.
leasehold sinking fund gold bonds was recently offered at
100 and int. by Matthews & Co., Ltd., Toronto.
Dated Aug. 11927; due Aug. 11942. Denom. $1,000. $500 and $100 c5.

Principal and int. (F. & A.) payable at office of National Trust Co., Ltd.,
Toronto, Ont.. trustee, or in U. S. gold coin at the office of Otis Safe Deposit
Co.. Cleveland, 0., fiscal agents. Callable all or part by lot on 60 days'
notice on any int, date at 103 and int. Int. payable without deduction for
any Canadian taxes. As provided in the mortgage, the corporation will
agree to refund the U. S. normal Federal income tax up to 2%, ..he Penn.
personal property tax not in excess of 4 mills, and the Mass, income tax
up to 6% per annum on the interest.

Security -Direct and general obligation of Albert Bay Co., and secured
by a first closed mortgage on the company's leasehold estate in approxi-
mately 5,950 sq. ft. of land located in the business district of Toronto,
and in the 12-story office and store building now being erected thereon.
The land has been leased for a period of 30 years and 7 months from June
1 1925, for a maximum rental of $5,000 a year throughout the term which
extends approximately 13 years beyond the life of his bond issue. The
lease giants the lessee the option to purchase the fee for the sum of $100,000
at any time during the life of the lease.
The value of the company's leasehold estate in the above property,

upon completion of the building, has been estimated at $706,371 of which
this i931113 is approximately 57%•

Purpose.-Proceeds will be used for the completion of the building to
be paid out from time to time only upon architects' certificates and for
payment of leasehold rentals and interest charges on these bonds during
construction.

Building.-The building will be a 12-story and basement structure of
fireproof reinforced concrete with 53.185 square feet of rentable office
space and 4,310 square feet of floor space on the ground floor. Con-
struction of the building which has been in progress since early spring,
has been completed to the 8th floor and it is expected that the building
will be ready for occupancy befoi e Nov. 1 1927.

Earnings.-Annual net earnings of the building available for bond
Interest have been estimated at approximately $75,000, or more than
2.6 times maximum annual bond interest requirements. This essimate
is based upon the figure of $1.50 a square foot for office space, $4 a square
foot for store space and $2.25 a square foot for second floor shop space.
Similar buildings in Toronto are at the present time bringing rentals con-
siderably In excess of these estimated figures.

Interest and Sinking Fund Payments.-Indenture will provide for regular
monthly payments to the Fiscal agent of 1-12 of annual interest require-
ments after Feb. I 1928 and up to Feb. I 1930 and thereafter the yearly
sum of $37,500 in equal monthly installments, interest on the outstanding
bonds to be paid from this fund and the balance used as a sinking fund
to be applied semi-annually to the purchase of bonds at not exceeding the
call price or to the redemption by call of bonds chosen by lot. It is ex-
pected that this sinking fund will retire approximately 50% of this issue
by maturity.

Drake Realty il City, Pa.-Bonds Offered.-Gover
& MacGregor and 

Co.,
duaranty Trust Co. of Butler (Pa.) are

offering at 99 and int. $500,000 1st (closed) mtge. sinking
fund 6% gold bonds.

Dated Sept. 1 1927; due Sept. 1 1942. Denom. $1.000 and $500 cc
Int. payable M. & S. without deduction for any Federal income tax not
exceeding 2% at Guaranty Trust Co. of Butler, trustee. Red., all or part.
on any int, date upon 60 days' notice at 103 on or before Sept. 1 1932: at
102 on or before Sept. 1 1937: at 101 before Sept. 1 1942, plus int. Free
of the l'enn. 4-mills personal property tax.
Data from Letter of George J. Vestal, President of the Company.

Business and Properties.-The new building, to be known as the Colonel
Drake Theatre and Office Building, will occupy the entire block bounded
by Seneca St., Duncornbe St. and Elm St., in the central business district
of Oil City. The building is being erected by the Drake Realty Co. to meet
the demand for a high-class theatre and office building. In addition to the
theatre, which will seat 2,000 people, the office building will contain about
50.000 sq. ft. of rentable space and will be the largest single building in Oil
City.

Security.-In addition to the Colonel Drake Theatre and Offiee Build-
ing, the company will also own and operate the Venango Theatre Building,
a modern 3-story brick and concrete building in the heart of the business
district of 011 City. It is occupied by the Venango Theatre, with 800 seats,
also two store rooms on the first floor, with officer; and show rooms above.
The bonds will be the direct obligation of the company and will be spe-

cifically secured by closed first mortgage on both the Colonel Drake Build-
ing and the Venango Theatre Building. As additional security, Mr. Veach
has executed a mortgage on the Veach Warehouse Building

' 
a 3-story

brick and concrete building on Seneca St. running back to the Erie RR., to
be held in trust by the trustee until $100,000 in bonds have been redeemed.
All property will be free of liens of any kind.

Earnings. -Based upon a lower rental schedule than has been obtained
on recent leases in that neighborhood, the annual income from rentals on
these three buildings will be in excess of $102,000, or about 33. times the
maximum int. charges on these bonds.

Sinking Fund,-Provisions have been made for monthly payments on
various leases deposited with the Guaranty Trust Co. of Butler, which will
take care of all interest requirements and retire a large majority if not all
of the bonds by maturity.

888 Park Avenue, New York City.-'Definitive
Definitive 53 % guaranteed Prudence certificates are now ready to ba

Issued in exchange for outstanding interims at the office of the Prudence
Co., Inc. See offering in V. 125, p. 394.

Electric Refrigeration Corp.-Subscriptions to Stock.-
The stockholders have subscribed for 129,815 shares of the recent offering

of 231,121 shares at $12.50 a share. This is approximately 56% of the total
offering. The balance will be taken shortly by the underwriting syndi-
cate. (See V. 125. p. 1331.)-V. 125, p. 1844.

Eureka Vacuum Cleaner Co.-Output Increas(d.-
The company as of Oct. 1 went on a new production schedule of 1,200

machines a day, an increase of 20%, according to President Fred Wardell.
"Sales have been in such volume since the recent Introduction of our new
Model 10," he said, "that we are 10,000 machines behind orders, with none
in stock for the first time In our history. We are planning an immediate
Airther increase in production facilities in order to meet the growing volume
of orders. Earnings so far this year are running well ahead of last year.''
-V. 125, P. 787, 253.

Federal Bake Shops Inc.-Stock Sold.-Shields & Co.,
Inc., have sold $1,100,000 7% cum. pref. stock in units of

Sales. Shops. Sales per Shop.

1924 $4.468.217 159 $28.100
1925  4,610,076 143 32.238
1926  4,598,855 117 39,306
1927 (6 months)  2.043,414 97 21.066

Net profits. after Federal income taxes, computed at present rates, the

adjustment of depreciation to revised basis of property valuation, elimina-
tion of int, on indebtedness be discharged through this financing, and
minority interests, but giving effect to the acquisition of certain minority
Interests in sub. cos., have been as follows: 1925. $135.134; 1926, $194.055;
and for the 6 months ended June 30 1927. $85.498. Such profits were
equivalent to 1.75 times divs, on the $1,100,000 pref. stock presently to
be outstanding for 1925; 2.52 times for 1926, and 2.2 times for 6 months
ended June 30 1927.
Assrts.-The balance sheet shows current assets of $835,131 and cur-

rent liabilities of $99,978, a ratio of more than 8.3 to 1.
Capitalization- Authorized. Outstanding.

7% cum. pref. stock (par $100)  $2.500,000 $1,100.000
Common stock (no par) 282,000 shs. 216,000 ahs.
Of the authorized pref. stock, $1,400,000 is being reserved for the pro-

viding of capital for future expansion of the business. This authorized
but unissued pref. stock may be issued and sold only under certain restric-
tions as to earnings. Of the common stock, the 66,000 shares of authorized
but unissued are reserved for the exercise of stock purchase warrants.
Purpose.-Proceeds will be used for expansion purposes, for retirement

of serial gold notes, of bank and other indebtedness, and for additional
working capital.

Sinking Fund.-Certificate of incorporation will provide that on April 15
1929 and annually thereafter a sum of money equal to whichever is greater
(a) a sum sufficient to redeem 2% of the maximum aggregate amount of

pref. stock theretofore issued, or (b) a sum equal to 20% of the net earn-

ings of the company, as defined in the certificate of incorporation, but not

exceeding in any year a sum sufficient to redeem 5% of the maximum

aggregate amount of pref. stock theretofore issued, shall be made available

and applied to the redemption of this pref. stock at not exceeding $.105

per share and divs. Company will have the privilege of surrendering

pref. stock to the sinking fund in lieu of cash.
Management.-.-No change in management is contemplated. Directors will

be: J. W. Bettendorf, E. C. Mueller. Davenport, Ia.; A. J. Faerber, W. L.

Mueller, Col. G. Watson French, Paul V. Shields (Shields & Co., Inc.).
J. L. Hecht. Charles Shuler. M. A. Hemsing, T. J. NValsh, J. Reed Lane.

C. W. Weisiger (Shields & Co., Inc.) and Joe R. Lane of Davenport, Ia.

-V. 125, p. 1844.

Federal-Brandes, Inc., N. Y.-Registrar.-
The Equitable Trust Co. of New York has been appointed registrar for

the preferred stock.-V. 125, p. 1587.

Firestone Tire & Rubber Co.-Buys Mill.-
See Manomet Mills below.-V. 125, p. 1517.

Fisk Rubber Co.-Resignation.-
J, D. Anderson has resigned as Vice-President in chart's of manufactur-

ing.-V. 125, p. 788.

Franklin Press & Offset Co., Detroit, Mich.--Stock
Offering.-Albee, Geiger & Co., Detroit, are offering the
following stock for public subscription: $156,400 7% cumul.
non-taxable preferred stock (par $100) and 30,000 shares of
class A non-par, non-taxable, non-voting common stock,
book value $10.84 per share, in units, as follows:

Unit No. 1.-1 share 7% preferred and 5 shares class A, together with
I additional share of fully paid and nm-assessable class A as a bonus, for
$150 per unit. Book value, $165.04; dividend yield should be 8.66 2-3%.

Unit No. 2.-10 shares of class A common, together with 1 share of fully
paid and non-assessable class A as a bonus, at $100 per unit. Book value.
$119.24. Dividend yield should exceed 10%.

Financial Structure.
$450,000 7% cumul. pref., non-taxable stock (par $100). $293,600 out-

standing, $156,409 to be sold.
40.000 shares of no-par class A common, non-taxable, non-voting, with

prior preference over class /3 common of $1 per share in dividends and
$5 per share in case of liquidation. 10,000 shares outstanding; 30,000
shares to be sold.

40,000 shares of no-w class B voting stock; all issued. This stock to-
gether with 10,000 shares of class A common and $293,600 par value of
7% cumul. stock, was used as purchase price of The Franklin Press, Inc..
and The Franklin Offset Co., leaving $156,400 7% preferred stock and
30,000 shares of class A no-par stock to be sold to the public for extension
of facilities, reduction of indebtedness and increased working capital
to care for increased business. These stocks are non-taxable in the
State of Michigan and non-taxable as to normal Federal taxes.
Data from Letter of Joseph Meadon, President of the Company.
Organized in June 1927 for the purpose of acquiring the business of

The Franklin Press, Inc., and The Franklin Offset Co. Both of these
companies, now combined, had a remarkable history in the course of their
development. The Franklin Press, Inc.. whose output was exclusively
produced by the letterpress process, was taken over by the present manage-
ment in 1912, at which time its working capital was only $20.000. Since
that time it has had a steadily increasing growth. The profits from year
to year were substantial. During the 17 years of the present administra-
tion, besides paying satisfactory dividends the company multiplied its
working capital approximately 31 times, entirely out of earnings.
In recent s,ears, offset lithography has acquired an increasingly important

position in the printing industry. In line with the management's determina-
tion to keep its facilities abreast with the times, The Franklin Offset Co.
was organized in 1922 and at once opened a much wider field ot operations
and created new opportunities for increased business. The offset process,
under certain conditions, offers economies and a character of product that
have a wide appeal among large users of printing, in consequence of which
the new company was immediately successful and has enjoyed a steadily
Increasing volume of business from year to year.

Although The Franklin Press, Inc., owned practically all the stock of
The Franklin Offset Co. it was necessary. on account of lack of room to
locate the new organization in a separate manufacturing plant about three
miles from the home office and operate it with a separate organization, an
inconvenience which our present program will shortly eliminate.

In order to still further extend its facilities and service, company decided
in Aug. 1923, to enter the field of rotary gravure printing. Complete
equipment was at once acquired and put into operation, since which time
the product of this unit has been outstanding in both quality and quantity
in the rotary gravure branch of the printing industry.

1 share of pref. and 1 share of common at $105 and div.
(with common stock purchase warrants).

Preferred as to cumulative divs, at rate of 7% Per annum, and upon
dissolution or liquidation, whether voluntary or involuntary, as to assets
up to $105 per share and diva. Divs. payable Q.-J. Red.• all or part,
on any div. date on 60 days' notice at $105 per share and divs.

Stock Purchase Warrants.-Each share of pref. stock will be accompanied
by a warrant entitling the holder to purchase 3 shares of common stock at

$10 per share at any time on or before Oct. 1 1932.
Data from Letter of J. Reed Lane, President of the Company.

Company.-Is being formed to acquire the business of Federal System
of Bakeries of America, Inc. The business had its inception in 1919,
when the latter company was formed for the purpose of licensing patented
baking equipment used in the establishment of so-called window-front

bake shops. Profits of the company were derived from the royalty charge
of 3% of the gross bakery sales of stores using the equipment.
In 1920 the company purchased the existing bake shops and changed the

business from that of a licensing organization to a chain of retail bake
shops, eliminating at the same time the undesirable elements which had
crept into the business and closed the unproductive shops.
The company now operates directly or through subsidiaries a chain of

97 retall bake shops well situated in 85 cities in 22 States in the Eastern.
Southern and Middle Western sections of the United States. The number
of shops in the chain, it is expected, will be substantially expanded by
Investment of the new capital coming into the business as a result of the
present financing.

Sales and Earnings.-Sales of the company, number of shops operated

and average sales per shop during the 334 years ended June 30 1927
have been as follows:
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Analysis of the Combined Sales-Sales and profits shown below were taken
from audits compiled by Ernst & Ernst over a period of 6 years-1921 to
1926. inclusive:
Total business for the 6-year period $5,026,815
Yearly average 837,802
Average net profits during the 6 years, per year 41.942
Average sales for the last 4 years, per year 960.422
Amount of sales for 1926 981.100
Average net profits for the last 4 years, per year 44,607
Profits for 1926 47.868

Executives of the company estimate that with the additional capacity
their new quarters will give them, and with the increased working capital
provided for, they may reasonably expect an increase in volume in 1928 of
approximately $500,000, making a probable total fox the year of $1,500,000,

Distribution of Estimated Earnings.
Eat, profits of 10% upon the predicted volume of $1,500,000 equals.$150,000
Div. charges on the 7% cumul. pref. stock for 1928 $31,500
5% of the amount of the pref. issue as a reserve for amortiza-

tion of good-will and prepaid accounts  22,500
For preferred stock redemption in 1929_ _ _ _   17,000

Total $71,000
Divs. on 40,000 shs. of class A corn, at $1 per share  40,000

Balance to surplus  $39,000

Gardner-Denver Co.-Exchange of Stock.-
This company has notified the common stockholders of the Denver

Rock Drill Mfg. Co., that it is prepared to exchange their stock for stock
in the new company on the basis of one share of Gardner-Denver common
stock and a pro-rata share in $850,000, par value, of Gardner-Denver
preferred stock for each share of Denver common. Any part of the $850,000
preferred not absorbed under the offer will be sold by the company and the
proceeds distributed pro-rata to Denver common stockholders. The pre-
ferred stock, together with the cash distribution, will be issued Nov. 1
1927, to holders of record Oct. 1 1927.
As a further step in the merger the Denver company has elected to pur-

chase all its outstariding preferred stock at 105 and divs. The preferred
stockholders may elect to exchange their stock share for share for Gardner-
Denver preferred stock (see Denver company in V. 125, p. 920).-V. 125,
p. 1058.

General Electric Co.-Contract for 300 Signals.-
The red-and-green "Stop and Go" system of regulating traffic in New

York City is to be greatly increased by the installation of 300 more signals
along Broadway and other principal avenues of Manhattan, Bronx, Brook-
lyn and Queens, N. Y. The contract for the 300 signals, of the standard
New York design, and for the 300 control boxes, has been awarded by the
city to the General Electric Co.-V. 125, P• 1717.

General Electric Co., Germany.-Rights.-
The National City Bank of New York has been advised by cable that

at a general shareholders' meeting, held on Sept. 19 1927, the company
authorized an increase in its capital stock by the issue of additional com-
mon stock of an aggregate par value of 30,000.000 recilismarks, and that
holders of common stock now outstanding will have the right to subscribe
to the new common stock at 140% of its par value (100 reichsmarks (par
at the rate of 100 reichsmarks, par value, of new stock for every 600 rebus-
marks, par value, of old stock held by them.
The National City Bank has been appointed agent to receive subscriptions

for the new stock in this country, and Is prepared to receive subscriptions
to be transmitted by it to Berlin. Subscription rights may be exercised
by presenting stock certificates to the rational City Bank of New York for
appropriate stamping on or before Oct. 19 1927. Payment for the new
stock will be due at the time of subscribing at the rate of exchange as fixed
by the National City flank from time to time.

Holders of National City Bank trust receipts issued on pr prior to May 24
1927 should exchange the same for stock certificates at the bank in order
to be in a position themselves to exercise their rights.

Holders of National City Bank trust receipts issued after May 24 1927
may arrange with the National City Bank, trustee, to subscribe to the
new stock on their behalf or to dispose of their rights therto.

Holders of stock who do not wish to exercise their rights to subscribe
for new stock may sell their rights by presenting stock certificates or
National City Bank trust receipts the bank for appropriate stamping
on or before Oct. 15 1927.
Those who may wish to acquire sufficient additional rights to round

out their holdings to a multiple of six rights should enter their orders with
the National City Bank on or before Oct. 15 1927.

Official trading in rights on the Berlin Stock Exchange will take place
on Oct. 14, 15 and 17 1927. It is expected that delivery of new shares
will be made in Berlin on or about Nov. 1 1927.-V. 125, p. 1845.

General Motors Corp.-Frigidaire Sales Increase.-
Previous to his departure for Europe last Saturday, Oct. 1, E. G. Biechler,

Pres. and Gen. Mgr. of the Frigidaire Corp., in addition to the statement
on overseas business given in last week's "Chronicle," said in substance:
"The output and gross sales of tile Frigidaire company are running double
last year's record, and despite several price cuts during the year it is expected
earnings will show a considerable increase over 1920. Our foreign business
is very satisfactory. We have established dealerships all over Europe and
In other continents.
"The corporation does not contemplate any additions to plants, as

present facilities are ample to take care of 1928 needs.
"An important factor in our growth is the addition to our line of the

electric water cooler. ' We have experienced a very satisfactory demand
for these machines, and have orders just received from a Philadelphia
concern for 2,000 of these coolers." See also V. 125, p. 1846.

General Motors Truck Corp.-Receives Large Order.-
An equipment order for $1,250,000 was placed last week with the New

York branch of the General Motors Truck Corp. for 600 taxicabs, according
to an announcement by Ernest H. Miller, President of the Yellow Taxi
Corp. of New York. The order involves delivery as soon as possible and
at the rate of not less than 100 cabs per month, which will be put imme-
diately into service. The 600 new cabs will replace just that many now
in service, many of which are now declared obsolete. According to Mr.
Miller, when delivery of the order is complete Yellow Taxi will have about
1,200 up-to-date cabs in operation.-V. 121, P. 1107.

General Petroleum Corp.-Notes Called.-
All of the outstanding $9,260.500 5-year 6% gold notes have been called

for payment Dec. 1 next at 1003i and int. at the Bank of California, San
Francisco, Calif., or at the option of the holder, at the Guaranty Trust Co.,
N. Y. City.-V. 124, p. 931.

General Vending Corp. (of Va.).-Bonds Offered.-
F. J. Lisman & Co. and B. J. Van Ingen Co., New York,
are offering $4,500;000 6% 10-year secured sinking fund
gold bonds, (with stock purchase warrants), at 983/i and
int., to yield about 6.20%.

Dated Aug. 15 1927; due Aug. 15 1937. All cash realized from the
exercise of the stock purchase warrants prior to Aug. 15 1931 is to be
applied to the purchase of bonds at not exceeding 100 or to red, by lot at
100 of principal amount on the next succeeding int, date after 30 days'
notice, in either case with accrued int. A sinking fund commencing Feb.
15 1931 will be provided to retire by maturity, in equal semi-annual install-
ments on each int. payment date, all bonds outstanding on that date and
not previously called for redemption, to be applied to redemption of bonds
by lot, on 30 days' notice, at their principal amount plus int., the corpora-
tion to have the right to tender bonds to the sinking fund at their princpal
amount in lieu of cash. Under the provisions of the indenture, a redemption
and renewal fund is to be set up immediately, equal to the yearly deprecia-
tion as determined by the board of directors. This fund is to be used only
for the purchase or improvement of equipment or, to the extent required,
to meet sinking fund payments. The bonds are red, otherwise than through
the sinking fund after Aug. 15 1930, as a whole or in part, at any time on
60 days' notice at 102H % and int. Denom. $1,000 and $500. Principal
and int. payable (F. & A.) at Central Union Trust Co., New York, trustee,
without deduction for normal Federal income tax up to 2%.
Data from Letter of Thomas V. Salt, Pres. of the Corporation.
Company.-Ineorp. in Virginia, was formerly the Peerless Scale Corp.

Owns or is about to acquire all the issued and outstanding capital stocks

and funded debt of the following companies: Peerless Weighing Machine
Co. (Me.): Peerless Weighing Machine Co. (Del.); Pacific Peerless Weighing
Mach ne Corp. (Calif.); Rhodes-Hochriem Manufacturing Co. (Ill.): Hof
Vending Corp. of America (Del.).
Through these subsidiaries, it will own and operate automatic penny

scales and Hoff gum vending machines, and will manufacture or control
the patented mechanism essential to their operation. It will also own:
1. A contract extending to the maturity date of these bonds with the Wm.
Wrigley, Jr. Co., whereby Hoff Vending Corp. of America is appointed
the authorized distributor for the vending throughout the United States of
Wrigley brands (Penny P. K. Chewing Sweet, Spearment and Juicy Fruit
Short-tab Vending Gum) of penny chewing gum in coin-controlled vending
machines, except for certain locations covered by old contracts, which do
not conflict with the business of the corporation. 2. Contracts for the
placement of scales and (or) vending machines with such important chain
store systems as Woolworth, Liggetts, Uni ed Cigar Stores, Union News,
J. C. Penney, McCrory, Grant, Metropolitan, Owl, Walgreen and many
others. Many of these provide for exclusive placements.
At the present time, the subsidiaries own and operate 36,679 scales, of

which 6,171 are of the modern ticket-printing type perfected in 1925.
The majority of old dial scales can be readily converted into the new ticket
type. This conversion is being rapidly accomplished.
The Hoff Vending Corp. also distributes Wrigley gum through 25,000

Hoff vending machines actually or about to be in operation. It is planning
to increase this number to 100,000.
Earnings.-Peerless Weighing Machine Co. (Me.) has been in operation

since 1914 and has a record of continuous and steadily increasing earnings
since that date. Earnings during this period before depreciation, interest
and Federal taxes, have been as follows:

Cal, Yrs.-
Gross

Income.

Earns.
Avail.

for Int. Cal, Yrs.-
Gross

Income.

Earns.
Avail.

for Int.
1914 430,478 $8,469 1921 $506,763 $195,936
1915 135,710 72,763 1922 504,942 264,702
1916 173,956 109,953 1923 566,451 308,739
1917 217,344 128,658 1924 612,338 367,856
1918 280,826 183.601 1925 898.743 400,595
1919 347,174 178,757 1926 1,207,440 718,394
1920 430,365 205,031
a 3 1-3 months.

Consolidated Companies Years Ended May 31.
1926  $2,575,787 4850,742
1927  3,242,842 6959,163
The profit from operations of the consolidated companies for the year

ending May 31 1927 available for interest, was equal 10 3.55 times maximum
annual interest charges on these bonds.
a Includes approximately $191,000 inter-company profit. b Includes

approximately $70,000 inter-company profit and $185,416 adjustment for
capital items charged to operations as estimated by General Valuations
Co., Inc.

Security.-Secured by pledge with trustee of the entire outstanding capital
stocks and funded debt of all the above mentioned subsidiary companies.
The properties, both tangible and intangible, of these companies, after
deduction of current liabilities, based on the appraisals of the General
Valuations Co. and the audit of Haskins & Sells, are valued at $10,432,489.
equivalent 10 52.318 per $1.000 bond.

Capitalization (After Giving Effect to this Financing).
63 10-year secured sinking fund gold bonds (closed)  $4,500,000
8% cumulative preferred stock  x3,300,000
Common stock (no par value) y365,000 shs.
x Authorized $5,000,000. y Authorized 500,000 shs., of which 100,000

shares are to be reserved for issue against stock purchase warrants, and
other options.

Stock Purchase Warrants.-Bonds will carry detachable warrants entitling
the holder to purchase common stock of the General Vending Corp., in
the ratio of 10 shares for each $1,000 bond, at the following prices per share:
Up to Aug. 15 1928 at $30 per share: up to Aug. 15 1929 to $40 per share;
up to Aug. 15 1930 at $50 per share; and up to Aug. 15 1931 at $60 per share.
In the event that the corporation shall authorize and issue common

stock in addition to the 500,000 shares presently authorized, the above
prices may, under certain circumstances to be specified in the indenture,
be reduced.
Purpose.-Proceeds will be used to purchase the entire outstanding capital

stock of the Hoff Vending Corp., to retire 51,400,0007% gold notes of the
Peerless Weighing Machine Co. (Me.); to convert dial scales into ticket
scales; to purchase gum vending machines and for additional working capital.

Directors.-Wm. Wrigley, Jr. (Chairman, Wm. Wrigley, Jr.. Co,):
Robert F. Stiffen (Former director Sears, Roebuck & Co.); Robert E.
Allen (V.-Pres., Central Union Trust Co.) New York; F. J. Lisman (F. J.
Lisman & Co.); Durbin Bond (B. J. Van Ingen & Co.); Thomas V. Salt
(Pres., General Vending Corp.); Stanley Nowak (V,-Pres., General
Vending Corp.).
Consolidated Balance Sheet May 31 1927 (Giving Effect to this Financing) •

Assets- Liabilities-
Cash $2,346,829 Current liabilities $1,071,468
Other current assets 361,422 6% sinking fund bonds 4,500,000
Weighing machines, gum
machines, &c 

Est, cost to recondition an
a4,942,505

Special res. for completion,
reconditioning and conver-
sion of scales and for pur-

convert scales a1,133,760 chase of additional gum
Location contracts for scales vending machines 1,889,600
& gum machines, Wrigley Preferred stock 3,300,000
contract, &c a3,853,202 Common stock (no par) 403,793

Deferred charges 548,591 Surplus 2,021,447

Total $13,186,308 Total $13,186.308
a As appraised by General Valuations Co., Inc.

' 
except property,

$407,934 and intangibles, $60,000 which are at book value.-V. 125, p.
1846. •

Georgetown Coated Paper Mills, Ltd.-Bonds Offered.
-R. A. Daly & Co., Toronto, recently offered at 100 and
int., $200,000 20-year 66% 1st mtge. sinking fund gold
bonds. Dated Aug. 11927; due Aug. 11947.
The business of the company was started in the year 1910. Company

now owns one of the most modern coated paper plants in Canada, with an
average daily output of 20,000 lbs. of finished product.
The present issue of $200,000 is secured by a first mortgage on the total

net assets of the company which, at the present time, are equal to $493,524.
or over $2,460 for each $1,000 bond of this issue.
The net earnings available for bond interest for the past 3 years have

averaged 565.718 per annum, or over 5 times the amount required for a
full year's interest on these bonds.

Georgia Manufacturing Co., White Hall, Ga.-Bonds
Offered.-An issue of $125,000 1st mtge. (closed) serial 7%
gold bonds was recently sold at 101 and int. by Citizens &
Southern Co., Savannah, Ga.
Dated Aug 15 1927; due serially Aug. 1929-1942. Denom. $1,000 c5.

Principal andint. (F. & A.) payable at Citizens & Southern National Bank
(trustee) at Savannah, Atlanta, Macon, Augusta, Athens, Valdosta.
Red, all or part on any int date upon 60 days' notice at 103.1i and int.
Company was established in 1829 and has been in continuous operation

since that time. Company has produced sheetings, yarns, &e., and pro-
poses at this time to install sufficient looms to weave its entire production
of yarns. The property has been in the possession of and operated by the
White family (the present owners) during its entire history of almost 100
years. The plant and properties are situated at White Hall, Ga., on
approximately 600 acres of land owned in fee. The mill buildings are of
modern textile construction, equipped with 12,000 spindles (140 to 150
looms to be installed), together with complete complementary machinery,
steam heat, wet sprinkler system, storage warehouse, &c. Company
owns a hydro-electric plant located on its property now developed to
550 h.p. 10-hour day use for year. Company has installed a steam plant,
and available power is further increased by the ownership of a direct line
connecting with the Georgia Ry. & Power Co.

Security.-Bonds will be secured by an absolute closed mortgage on all
fixed assets of the company, which were appraised as of April 1 1925 at a
replacement value of $655,365 and a depreciated value of $423,661. Bring-
ing this appraisal up to date by adding additions since April 1 1925 and
Including additions to be acquired through present financing, will reflect

`r
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a replacement value of $721,254 and a depreciated value of $489.551.
Fire insurance policies now in force amount to $306,500.

Earnings.-Average earnings for the years 1917-1926 amount to $33,000
annually before depreciation, and it is estimated that the change in opera-
tions from a yarn mill to a cloth mill will materially increase the margin
of profit in its current manufacturing to over three times the maximum
interest and maturity requirements of this issue.

Purpose.-Proceeds will be used to pay off and retire all floating indebted-
ness; and for the purchase and erection of cloth machinery.

(H. W.) Gossard Co., Chicago.-Acquisition.-
The company announces the acquisition of a substantial interest in the

capital stock of the Modart Corset Co. of Saginaw, Mich. According to
R. C. Stirton, President of the Gossard Co., the identity and individuality
of the Modart Co. will be preserved and J. B. Pitcher will continue as
President of the Modart Co.-V. 125, p. 1467.

(F. & W.) Grand 5-10-25 Cent Stores, Inc.-Sales.-
1927-Sept.-1926. Increased 1927-9 Mos.-1926. Increase:

$1,002,414 $799,141 $203,273 1$8,247,210 $6.701.164 $1,546,046
-V. 125, P. 1467.
(W. T.) Grant Co. (Mass.).-Sales.-

1927-September-1926 Increased 1927-9 Mos.-1926. Increase.
$3.279,172 $2.771,901 $507,2711$26.476.817 $21,955,177 $4,521,640
-V. 125, p. 1467.

Hamburg-American Line.-Buys Italian Steamship.-
Announcement was made last month that the company had purchased

the twin-screw 8,700 gross ton passenger steamship Neptunia from the
Servisi Maritimi, Society of Genoa, which will be renamed the Oceana
and added to its fleet of cruising steamers.-V. 123. P. 718.

(M. A.) Hanna Co.-Acquisition.-
See Rogers-Brown Iron Co. below.-V. 125, p. 527. MI_
Hanover Fire Insurance Co.-Executive Corn. Member.-
Rollin C. Bortle, Vice-President of the Chatham-Phenix National Bank

& Trut Co., has been elected a member of the executive committee to
succeed Ralph Van Vechten.-V. 124. p. 2127.

Hart & Hegeman Manufacturing Co.-Pref. Stock
Offered.-A syndicate headed by Thomson, Fenn & Co.,
Hartford, Conn., and including Putnam & Co., Chas. W.
Scranton & Co., Buell, Campbell & Co., Adams, Merrill &
Co., Roy T. H. Barnes & Co. and the R. F. Griggs Co.,
are offering at 983 and div., to yield about 6.60%, $1,333,-
300 6% % cumul. pref. (a. & d.) stock.

Cumulative dividends payable Q.-J. Callable all or part upon not less
than 60 days' notice at 108 and div. Dividends exempt from present
Federal normal income tax. Not subject to Conn. property taxes. Trans-
fer agent, Hartford National Bank & Trust Co.
Data from Letter of President Samuel P. Williams, Hartford, Conn.
Company.-Organized in 1890; was incorp. in 1891 in Connecticut. Is

engaged primarily in the manufacture of electric switches, and is generally
recognized as a pioneer and leader in that line. The trade-mark "H & H"
is among the company's most valuable assets. Hart & Hegeman products
roach all parts of the United States and many of the foreign markets,
through connection with the better electrical distributors.

Capitalization- Authorized. Outstanding.
% cumulative preferred stock (par $100)  $1,333,300 $1,333,300

Common stock (par $25)  750,000 500,000
Sinking Fund.-On or before the expiration of 60 days after Dec. 31 1928,

and each year thereafter, the company is to set aside as a sinking fund for
the preferred stock 20% of the net earnings of the company for the pre-
ceding year after deduction of all taxes and all dividends on the preferred
stock whether or not paid. The preferred stock sinking fund shall bounder
the management of a committee composed of George H. Burt, Robert B.
Newell and George S. Stevenson, all of Hartford.

Listing.-Application will be made to list the preferred stock on the
Hartford Stock Exchange.
Earnings. -The company's business as reflected in volume of sales has

shown a substantial growth. Consolidated net earnings for the five-year
period ended Nov. 30 1926, after depreciation and Federal and State taxes,
available for preferred dividends, have been as follows:

1926. 1925. 1924. 1923. 1922.
Earns, avail, for pref. divs_$394,891 $549,085 $330,943 $375.515 $287.505
E arns . per sh on new pf . stk. $29.61 $41.17 $24.82 $28.16 $21.56
Net earnings which would have been available for dividends on the new

preferred stock as shown above have averaged $387,588 for the five-year
period. These earnings are equivalent to $29.06 per share, or more than
4.47 times the maximum dividend requirements on this preferred stock.

• The Auditor's report shows that earnings for the 8 months ended July 31
1927. amounted to $237.949. nearly $18 per share on this preferred stock.
Due to the seasonal character of the business, it is the experience of the
company that the last four months of the year is the best earning period.
Company has paid dividends without interruption on its common stock
since 1891 and dividends on its preferred stock since the latter was issued
as a stock dividend in 1922.
Consolidated Balance Sheet July 31 1927 (Adjusted to Give Effect to Present

Recapitalization).
Asset:- Liabiiiltes-

Cash in banks and on hand_ __ $422,601 Accounts payable, trade 547,392
Marketable securities, at cost. 328,451 Accrued commissions, wages
Notes receivable, customers__ 51,539 and royalties 42,900
Accts. rec., customers (less res.) 380,311 Federal income taxes 78,277
Advances to employees 3,221 % cumulative preferred
Proceeds of life lnsur. policies_ 38,519 stock 1,333,300
Inventories 1,449,558 Common stock 500,000
Unexpired ins. & prepaid taxes 21,486 Surplus 1,940,458
Miscell, investments, at cost.. 2,894
Land, buildings, machinery &
equipment, less depreciation 1,193,922

Total (each side) 2.3,942,327Patents, less rye, for amortiz__ 49,826

Hill Building Corp., Washington, D. C.-Notes Offered.
-The Federal-American Co., Washington, D. C. recently
offered at par and int. $325,000 first deed of trust (first
mortgage) notes.
Dated Sept. 1 1927; maturing in 1 to 5 years. Denom. $500, $1,000

and $5,000. Federal-American National Bank of Washington, trustee.
Security.-Secured by a closed first deed of trust (first mortgage) on the

new 10-story office building known as the Hill Building and leasehold on
the land located on the Southeast corner of 17th and Eye Sts., Northwest,
Washington, D. 0., containing about 5.475 sq. ft., fronting 100 ft. on 17th
St. and 54.75 ft. on Eye St.
The building is a 10-story and basement, stone, brick and re-inforced

concrete, fire-proof structure, the first floor being divided into shops of the
better class and the upper floors are arranged for office purposes so that
they may be rented in units of varying sizes. The demand for this type
of building is such that a great many reservations were made therein before
the ground was broken. The building is now approximately 70% rented.
Inceme.-The gross annual rental of the building is $93.150 and the net

annual rental is estimated at $55,000 per year. or approximately 3 times
the amount of annual interest on the loan.

Guaranty-The payment of the note is unconditionally guaranteed by
Wm. A. Hill (Pres. of Moore & Hill, Inc., real estate) and Frank J. Hogan
(attorney).

Hupp Motor Car Corporation.-Production.-
Month of Sept. 1927. Aug. 1927. Sept. 1926.

Cars produced and shipped (number) _ 2,456 2,613 3.963
John J. Moriarity of New York has been elected a director.-V. 125.p. 1589, 790.
Hudson Motor Car Co.-Production.--
The company reports 87,000 cars for the July-August-September quarter

just closed-the largest third quarter in the company's history, it is stated.
This is 25,000 cars more than were built in the corresponding quarter one

y ear ago; and in fact only one three-month period in the company's history
exceeds it in volume-the peak season of last spring.

Total production for the 9 months of 1927 has been 255,000 cars, as
against 227,500,for all of 1926.-V. 125, P. 1589.

Illinois Brick Co.-Earnings.-
The company reports for the 8 months ended Aug. 31 1927 net profit

of approximately $577,000 after all charges and Federal taxes, equivalent
to $2.45 a share on 235,000 shares (par $25) capital stock outstanding.-
V. 124, p.3360.

India Tire & Rubber Akron, 0.-Earnings-All
Negotiations Relative to the Proposed Bond Issue Terminated.-
A letter to the stockholders says:
"Operations for the 7 months ended July 31 resulted in net profits of

$215,056, after all charges for interest, depreciation, and Federal taxes.
These profits, together with the addition of $302,000 of new capital brought
in through the recent sale of common stock, have aided materially in financ-
ing the increased volsme of business. Sales continue to show increases
over last year, the sales to July 31 having been 41% in excess of the same
period in 1926, in value. Increases in unit sales amounted to 110%.
"Profits to July 31 amounted to $2.61 per share of common stock, after

providing for preferred dividends. This represents an annual return at the
rate of 21% upon the common stock. All dividend requirements for the
year were earned in the first 6 months, and there are promising prospects
for the last half year.
"The special meeting of stockholders called on June 22 1927, for the

purpose of considering the issuance and sale of $1,500.000 of 10-year
sinking fund, 6% gold debenture bonds, which meeting was adjourned from
time to time, was finally adjourned Sept. 1, without future call. All
negotiations relative to the bond issue have been terminated, and our
proposal for the sale of bonds has been definitely withdrawn. There will
be no further consideration of new financing for the present."-V. 125,
p. 1468.

Incorporated Investors.-Earnings 3 Mos. Ended Aug.
25 1927.-
Dividends Sz interest received x$33,594
Management fee, $2,757; taxes, /522; legal services.

other expenses, $337; total 
$362;

3.977

Current earnings $29,617
Balance, current earnings account, May 25 1927 5.188

Current earnings, Aug. 25 1927 $34,805
x Exclusive of profit on sale of securities.

Balance Sheet Aug. 25 1927.
Assets- Liabilities-

Cash  866,893 Capital stock $2,606,838
Call loan  450.000 Current earnings_x 34,805
Securities  2,018,961 Surplus 44,911
Accounts receivable  50,700

Total  $2,586,554 Total 52,586,554
x Before dividends of $1 per share, payable Sept. 1 on 24,843 shares

outstanding on Aug. 25 1927.
Incorporated Investors is a Mass, corporation, organized in 1925. At

the present time it has its capital invested in about 30 stocks of American
corporations, diversified among rails, insurance, banks, and industrials of
the highest grade. All securities owned by the trust are held by the Old
Colony Trust Co. of Boston under a custodianship agreement.

Directors.-Charles Sumner Bird, Jr., Warren Motley, William A.
Parker (Treas.), Edward G. Leffler (V.-Pres.), John T. Nightingale,
George Putnam (Pres.), and Benjamin Loring Young.

Voting Trustees.-The stock has been placed in a voting trust for 15-
years, with the following trustees: Charles Sumner Bird, Jr. Warren
Motley, John T. Nightingale, William A. Parker, and George Putnam.
The Parker Corp., 60 State Street, Boston, are general distributors for

this investment trust.

Inland Investors, Inc.-Stock Offered.-Otis & Co. and
The Guardan Securities Co., Cleveland, are offering 40,000
ehares capital stock (no par value) at $52.50 per share,
payable 75% immediately and 25% Nov. 1 1927.
Guardian Trust Co., Cleveland, transfer agent. Otis Safe Deposit Co

Cleveland, registrar. Company has agreed to pay such franchise taxes in
Ohio as will under the present Ohio statutes exempt the holder from
listing this stock for taxation as personal property in Ohio. Dividends on
this stock are exempt from the present normal Federal income tax.

Capitalization.-Authorized. 100.000 shares; to be outstanding. 40,000
shares.
Company. -Incorp. in Delaware. Has been organized as an investment

company and as such will have power to buy, sell and underwrite securities.
It will invest in securities approved by its board of directors and subject
to restrictions set out in the lay-laws of the company which will provide,
among other things, as follows: (a) Company shall not invest in stocks of
corporations organized in countries other than 'United States and Canada;
(b) company shall not invest in stocks of corporations unless such corpora-
tions (or their predecesscr, constituent or subsidiary corporations) shall
have been in business for a period of at least 3 years and shall have paid
dividends in not less than 3 years upon the class of stock in which it is
proposed to invest (or upon any class of stock for which the stock in question
may have been exchanged.
(c) Company shall not invest more than 10% of its capital and surplus

in the stock of any one corporation nor more than 25% of such capital and
surplus in the stock of corporations whose principal operations belong to
the same particular line of industry or business;
(d) Company shall not invest in the stock of any corporation if thereby

the company would become the owner of more than 12M % of the then
outstanding voting stock of such corporation; (e) Company shall not become
indebted in an amount exceeding in the aggregate 40% of its assets at the
time such indebtedness is incurred.
Subject to the foregoing, the directors shall have absolute discretion in

the employment of the company's funds and may deposit such funds in
any bank and may deal with any bank, firm or corporation in which any
of the directors or officers may be interested or employed.
Management.-Directors will include J. 0. Eaton, J. Arthur House.

Richard Inglis, H. (3. Robinson and F. F. Prentiss.
Dividend Policy.-The by-laws will provide that the directors may declare

a dividend, semi-annually, of so much of the net profits as they shall deem
expedient after carrying 1-10th of the net profits of the preceding half-year
to its surplus fund until the same shall amount to 20% of Its paid-in capital.
It is believed that dividends during the first year can be paid at the rate
of from $2 to $2.50 per share.

International Cigar Machinery Co.-Sales.-
Eight Months Ended Aug. 31- 1927. 1926. Increase.

Royalties and foreign sales  $1.437,000 $927,000 5510.000
See also American Machine & Foundry Co. above.-V. 125, p. 1200.
International Combustion Engineering Corp.-Pref.

Stock Sold.-Otis & Co. have sold the unsold balance of
50,000 shares $7 cumul. cony. pref. stock at $101 and div.
per share, to yield about 6.93%. The stock was first offered
to the common stockholders.

Transfer agent, Guaranty Trust Co., New York. Registrar, Bankers
Trust Co., New York. Preferred as to assets and dividends over the
common stock. Cumulative dividends at the rate of $7 per share per
annum. payable Q.-J. Entitled in liquidation to $100 per share and divs.
Redeemable, all or part, by lot on 30 days' notice at $110 per share plus
dividends. Dividends exempt from the present normal Federal income tax.

Convertible.-Each share of preferred stock is convertible at any time into
one share of common stock.
Data from Letter of George E. Learnard, President of the Corporation
Company.-Organized in Delaware in 1920 as a holding company to effect

a consolidation through stock ownership of American, English and French
companies which had been in business for some years. Company now con-
trols directly or indirectly through practically 100% stock ownership, 21
domestic and foreign subsidiaries engaged in the engineering, manufacturing
and selling of the corporation's equipment.
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Assets- $
Plant & prop  8,328,990 5,171,629
Treasury stock_   2,187,000
Investments  1,276,795 1,777,496
Sinking fund  81,000 115,000
Inventory  6,538,859 5,455,578
Options contracts_ 46.914
Cash  1,052,518 1,347,310
Adv. account raw

material pur_   2.999,273 3,132,975 Surplus  4,468,113 5,885,328
Accts. receivable__ 1,861,556 2,227,090
Notes receivable__ 42,213 40,796
Prepaid accounts. 164.669 149,7051 Tot. (each side) _22,392,788 21,604,579
-V. 12; p. 2663.

Kinnear Stores Co.-Sales.-
Period End. Sept. 30- 1927-Month-I928. 1927-9 Mos.-1926.

Sales  $272.112 $149,196 $1,799,358 81.433.49
-V. 125. p. 1589.

Knickerbocker Ice Co.-October Sales.-
It is announced that October sales are 25% ahead of any previous record

of the company for this period. During the first two working days of the
month the company's wagons distributed over 39,000.000 pounds, which
averages 5% pounds of ice for every person living in the metropolitan
district.-V. 124. p. 3640.

Knight Finance Corporation.-Village Sold at Auction.
The village of White Rock, R. I., with its broad main street of macadam

lined with tall maple trees, its public school building, brick store and -

The corporation, the leader throughout the world in its field of opera-
tions, is engaged in the manufacture of equipment for the most efficient and
economical use of coal and the production of steam; also the erection of
plants for the low temperature distillation of coal, thereby recovering the
valuable by-products which are now lost through burning coal in its raw
state.

Products include equipment for preparing and burning coal in pulverized
form, automatic stokers, boilers, steam generators, furnaces, air heaters, ash
conveyors, and equipment for pulverizing coal, minerals, cement, pigments,
&c.
The business abroad also Includes the engineering and construction of

complete power plants and of plants for the low temperature distillation of
coal and the recovery of the by-products.
Purpose.-Proceeds will be used for the construction of a low temperature

coal distillation plant at New Brunswick, N. J., for additional working
capital, and to reimburse the corporation for the cash paid as part con-
sideration in the recent acquisition of the entire capital stock of F. J. Lewis
Mfg. Co. of Chicago, one of the three largest coal tar distilling companies
in the country.

Earnings.-Consolidated net earnings, after all charges including depre-
ciation and Federal taxes, of International Combustion Engineering Corp.
and subsidiaries (including F. J. Lewis Mfg. Co. and its subsidiaries) for
the three years 1924 to 1926. inclusive, are as follows:

1924. 1925. 1926. 3-Yr.Aroe.
$1,367.518 $1,407.835 $2,767,818 81,847,723
The average annual net earnings for the 3-year period given above were

5.27 times the annual dividend requirements of the preferred stock to be
outstanding. Such net earnings for 1926 were equivalent to 7.9 times such
requirements.

For the six months ending June 30 1927, such companies reported consoli-
dated net earnings, after depreciation and Federal taxes, of $941,974. The
first six months of the year are normally less profitable than the last six
months, and it is expected that earnings for the entire year 1927 will be in
excess of those for 1926.

Unfilled orders on the books as of Sept. 15 1927 were approximately
$31,000,000. the largest in the corporation's history.

Assets.-The consolidated balance sheet of corporation and subsidiaries
(including F. J. Lewis Mfg. Co. and subsidiaries) as of June 30 1927. after
giving effect to appraisal and valuation of fixed assets of F. J .Lewis Mfg.
Co. and its subsidiary companies, the purchase of the entire capital stock
of F. J. Lewis Mfg. Co. by International corporation and financing inci-
dental thereto, shows current assets of $15.053,403, or 26 times current
liabilities of 85.774.546. Netcurrent assets are equivalent to $185 and net
tangible assets (exclusive of patents, trade marks and goodwill) are equival-
ent to $505 for each share of preferred stock to be outstanding.

Listing.-Application has been made to list this Issue on the New York
Stock Exchange.

Capitalization- Authorized. Outstanding.
Preferred stock (no par value)  100,000 she. 50,000 shs.
Common stock (no par value) *1,100,000 shs. 874,501 shs.
* Includes 50.000 shares reserved for conversion of preferred stock.
There are outstanding bond issues of subsidiary companies totaling

$1,011.500.
Sinking Fund.-Corporation shall on Jan. 1 and July 1 1929 and on

Jan. 1 and July 1 in each year thereafter, set aside out of surplus or net
profits as a sinking fund for the purchase and redemption of the preferred
stock a sum equal to $1 per share for the greatest number of shares of the
preferred stock at any time outstanding. Such sinking fund shall be
cumulative. Moneys In the sinking fund shall be used semi-annually for
the purchase of outstanding shares of preferred stock in the open market at
not exceeding the redemption price or by call at the redemption price.
Preferred stock retired by the sinking fund shall be canceled and not subject
to re-issue.-V. 125. p. 1847.

International Paper Co.-Calls 6% Convertible Deben-
tures.-The company has called for redepmtion on Dec. 1
1927 all of its 15-year 6% convertible gold debentures which
will be outstanding at that time, at 1024 and int. Of a
$25,000,000 issue sold in 1926, approximately $13,700,000
of the debentures have been converted, while $10,000,000
were recently called for redemption on Oct. 1.
In connection with the notice of redemption the company also calls atten-

tion to the right to convert the debentures into cumulative 7% preferred
stock, as well as the right, exercisable at the time of such conversion, to
purchase common stock at $40 a share on the basis of two shares for each
$1,000 of debantures converted. The conversion privilege extends to the
date of presentation of debentures for redemption, but not later than April 2
1928.

Holders of the debentures may deposit their securities, either for payment
or conversion into pref. stock, at the Chase National Bank. New York,
the First National Bank of Boston or the Royal Bank of Canada, Montreal.
-V. 125, p. 1589.

International Salt Co.-Tenders.-
The United States Mortgage & Trust Co., trustee, 55 Cedar St., New

York City, will until Oct. 14 receive bids for the sale to it of first and consol.
collateral trust mortgage bonds, dated Oct. 11901, to an amount sufficient to
exhause $94,015, at a price not exceeding 105 and interest.-V. 125, p. 529.

Jeddo-Highland Coal Co.-Bonds Called.-
One hundred seventy-one ($171,000) 1st mtge. (leasehold) 6% bonds,

due Nov. 1 1941, have been called for payment Nov. 1 next at 105 and
hit, at the Markle Banking & Trust Co.. trustee. Hazleton. Pa., or at the
office of J. P. Morgan & Co.. New York.-V. 123, p. 2786.
Jewel Tea Co., Inc.-Sales.-
First 36 Weeks of- 1927. 1926. 1925. 1924.

Sales $9.784.849 $9,901,856 $9,411,823 $9,242,088
Avge. number of sales routes_ 1,091 1.070 1,038 1,021

Sales for the four weeks ended Sept. 10 1927 amounted to $1,046,448,
against $1,030,002 in the same period of the previous year, an Increase of
$16.446. or 1.60%.-V. 125. p. 1332. 1200.

(Spencer) Kellogg & Sons, Inc.-Earnings.-
Net earnings, after Federal taxes and all charges, for the 10-year period

ended Oct. 1 1927 (1927 partly estimated) have averaged $1,320.799,
or $13.28 a share per annum. For the three years ended Oct. 1 1927
such earnings have averaged $1,739,238. or $17.49 per share.

These figures do not include substantial earnings made by wholly
owned subsidiaries which have been re-invested in those properties and
are therefore not reflected in the above figures.

Comparative Balance Sheet.
June 11'27 June 12'26 June 1127 June 12'26

Liabilities-
Capital stook  0.040,200 10.000,000
Gold deb. bonds__ 2,054.000 2,226,000
Notes payable_ _ _ 2,100,000 2,550,000
Accounts payable_ 329,900 492,726
Accrued interest,

taxes, &c  365.128 197,150
Other reserves_ _ _ _ 260,493 253,375
Res. for depree  2,874,954

frame dwellings, went on the auctioneer's block Aug. 25 and was parceled
out to bidders who gathered for the sale.
The village was put on the market by the Knight Finance Corp., a

liquidating company, subsidiary of B. B. & It. Knight Corp. The Knight
Finance Corp. sold the Village of Manchaug, Mass., on Aug. 23.
The auctioneer offered 34 houses containing 95 tenements, of which 86

were occupied.-V. 125, p. 1590.

Kerr Lake Mines, Ltd.-Annual Report.-
Earnings Years Ended Aug. 31 (Kerr Lake Mines, Ltd.)

Years Ended Aug. 31- 1926-27. 1925-26. 1924-25. 1923-24.
Divs. received from Kerr
Lake Mining Co., Ltd.

Divs. received from Rimu
Gold Dredging Co.,
Ltd., on pref. shares__

Interest received 
Profit on sale of securities

Total income 
AdmIn & general exp_ _ -
Sund. expl. & mine exam.
Loss on reallz. of Goldale
Mines, Ltd., shares.._
Dividends paid 

8150,000 $65,000 884.000 $60,000

10,377 7,573 6,422
1,725 2,142 3,138 5.057

2,553

$162,102 $67,142 $94,711 $74,032
18,388 19,581 20,892 25,192

831 10,973 1.250 601

544 81.966
111,000 150,000 150,000 150,000

Balance  $31,883 def$113,956 def$159,398 def$101,761
Earnings per share on
600,000 shs. (par $4)
cap. stk. outstanding_ $0.24 80.00 Nil $0.08

Earnings Years Ended Aug. 31 (Kerr Lake Mining Co., Ltd.).
1926-27. 1925-26. 1924-25. 1923-24. ‘

Total income  $22,982 $28,954 875,300 $49,069
Expenses and taxes  x47,143 64,329 65.639 45,351

Net profit  loss$24,161 loss$35.376 $9,661 $3,718
Dividends  150.000 65.000 84,000 60,000

Deficit  $174.161 $100,376 $74,339 $56,282
Profit and loss, surplus_ _ 322,131 496,292 596.667 671.006

x Inclues $3,556 loss on sale and redemption of securities in 1927 and
$4,014 in 1926.

Balance Sheet Aug. 31 (Kerr Lake Mines, Ltd.).
Assets- 1927. 1926.

Kerr Lake M. Co.,
Ltd., shares_ _ _x$2,400,000 $2,400,000

Accts. receivable__ 6,122 7,587
Waco Mining Co.
notes rec  39.704

Tahoe Mine notes
received  10,500

Inv. In outside prop y860,824 862,772
Cash  2.635 4,590

Liabilities- 1927. 1926.
Capital stock $2,400,000 $2,400,000
Sundry liabilities_ 19,508 6,554
Unclaimed dive... 4.119 4,119
Profit and loss_  896,158 864,276

Total 53,319,785 $3,274,948 Total $3,319,785 $3,274,948
x Kerr Lake Mining Co., Ltd., of Ontario, Can., shares acquired in con-

sideration of the issue of capital stock of this company, $3,000,000: less
amount received from Kerr Lake Mining Co., Ltd., applied to the reduction
of the share capital per resolution at meeting held July 8 1919, $600,000.
leaving (as above) 82.400,000. y As follows: ((a) 1,001,000 shares Tahoe
Mine, Utah, $397.000; () 95,242 ordinary shares ($400,017) and 15.265
prof. shares 452.8901, Rimu Geld Dredging Co., Ltd., New Zealand,
$452,907: (o) 132,000 shares Wettlaufer Lorain Silver Mines. Ltd., $6,600;
(d) advances on acct. of prospecting, $4,317; total, $860,824.-V. 124.
p. 1676.

Knott Corp.-Stock Sold.-Hoit, Rose & Troster, N. Y.
City, have placed privately 150,000 sha-es of capital stock.
A circular issued by the bankers affords the following:

Corporation.-Incorp. In Delaware to take over the active management
of the Knott companies. Tim business taken over by the Knott Corp. was
established in Washington Square. N. Y. City. 35 years ago, and has had
a conservative, steady growth
The value of the stock of this corporation Ilea in its ownership, through

sublsidaries, of well-located hotels and real estate in N.Y. City and else-
where, and also long-term leases which are held by these subsidiaries.
There are 18 hotels in the Knott chain. 13 of which are situated in Man-

hattan. The other 5 are located as follows: Kew Gardens, L. I.; Water-
town, N. Y.; Wilkes-Barre. Pa.; Albany, N. Y., and Pittsburgh, Pa. (the
latter in course of construction). Besides the hotels, there are two whole-
sale laundries and a wholesale bakery business.
The different properties controlled by the corporation were appraised

by a prominent real estate firm and the furniture and furnishings were
appraised by the American Appraisal CO,

Dividends.-It is understood tnat it is toe intention of this corporation
to pay dividends at the rate of $2.50 per year, and it is estimated the
earnings should be at least double that amount.

Capital Stock.-Authorized 250,000 shares (no par); outstanding about
150,000 shares.

Officers.-Wm. J. Knott, Pres.; A. Dilliard, V.-Pres.; James E. Knott,
Treas.; W. W. Wyckoff, Sec.

Directors.-David H. Knott, Chairman; George W. Olvany, John A.
Hilliard, C. Stanley Mitchell, William J. Knott, James E. Knott, W. W.
Wyckoff.

Consolidated Balance Sheet July 31 1927 (Knott Companies).

Leases Valued Leases as Leases Valued Leases as
Assets- at SI . Appraised Liabilities- at 3l . Appraised.

Cash  $126,640 5126,640 1st mtge. bonds__ $4,000 $4,000
Investments  214.883 214,883 Preferred stock... 90,000 90,000
Accts. receivable._ 135,429 135,429 Mortgagee  3,476.600 3,476,600
Notes receivable__ 149,877 149,877 Notes payable._ 250,201 250,201
Cash & secure. on Accounts payable_ 374,424 374,424

deposit for rent_ 110,955 110.955 Securities on de-
Real estate (as per Posit for rent &

appraisal)  5,443,000 5,443,000 rents paid in adv. 43,742 43,742
Furnish. & mach. Accrued Interest on
(as per appraisal) 992,500 992.500 mortgages  19,999 19,999 ,

Inventories  10,254 10,254 Net worth  2,974,077 5,847.076
Insur. unexpired__ 43,069 43,069
Rent & Int. in adv. 6,436 6,436
Leases & good-will 1 2.873,000

Total $7.233,043510,106,042 Total $7,233,043 $10,106,042
Results of recent financing, when added to the above assets, should bring

the book value of the stock to approximately $50 per share.

Kraft Cheese Co.-Sales Increase.-
President J. L. Kraft says in substance: "Sales so far this year are sub-

stantially ahead of last year and should be close to $40,000,000 for the full
year. Profits should increase in proportion.
"While the nature of our business requires us to carry a fairly large in-

ventory, we have been able to reduce our stocks materially by refining
our manufacturing methods. The lower our inventory the less possibility
of loss from fluctuation in cheese prices, a fact or which considerably affected
our profits last year. Cheese prices, however, have become more stabilized
due to the constantly Increasing demand.
"We have made more progress this year in consolidating and unifying

our operations than ever before.
"Our factory in England, which began operation in Oct. 1925. is now

showing a good margin of profit.
"We have already found it necessary to develop new dairying sections

In this country. Beginning in 1922, we developed dairying in Idaho and
In the Bitter /loot Valley of Montana. More recently we extended our
operations into the North Platte Valley of Nebraska. Early this year we
began developing an entirely new cheese-producing area in Indiana.

'These additional areas we have found insufficient to supply our fac-
tories, and consequently we are entering now on the biggest campaign
in our history. We propose to change a large part of the cotton-growing
territory in the South into a dairying area. This month we opened Ten-
nessee's first cheese factory. We are building a plant at Wichita Falls,
Tex. We are considering building several additional plants in Mississippi,
several more In Tennessee, and several in Alabama."-V. 125, p. 1848.
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(S. S.) Kresge Co.-Sales .-
1927-Sept.-1926. Increase. I 1927-9 Mos.-1926. Increase.

$10_,421,615 $9,438,852 $982.763 $86,627,020 $76,875.272 $9,751,748
The company reports 413 stores In operation on Sept. 30 1927.-V.

125. p. 1468.

(S. H.) Kress & Co.-Sales.--
Period End. Sept. 30- 1927-Month-1926. 1927-9 Mos.-1926.

Sales  84,555,633 $3,880,691 $36.536,636 $33,118,950
-V. 125, p. 1718, 1468.

Lake Shore Mines, Ltd.-Earnings.-
Years Ended June 30- 1927. 1926. 1925. 1924.

Bullion production  $3.105.048 $2,225,184 $1,812,495 $578,243
Exchange on bullion sales   Dr .1,709 Dr.487 Cr.11.877
Interest  22,606 12.496 11,460 12,848

Total income  $3,127,654 $2,245,971
xOperating expenses- _ _ _ $1,202,898 *873.239
Administrative expenses. 34,019 37,545
Prov. for depr'n on bldgs.

structure & equipment 209,670
Prov. for exhaus. of mine 120,000
Dominion Gov't taxes_

Profit for period
Profit on sale of Victory
bonds 

$1.823,469
$697,352

17,729

241.217 71,940
120,000 120.000
45.791 57,712

$602.968
$295.862

19,374

48.447
120.000
14,675

  *1.561,067 8928,180 8858.734 8104.610

1,186

Total profit  81.561,067 $928,180 $858,734 $105,797
Dividends paid  1.200,000 700,000 600,000 160,000

Balance. surplus  $361.067
Earnings per share on

1,332,203 shs of (par
$1) cap, stock outst'g_ $1.17 $0.61 $0.64 $0.08
x Includes development, mining, milling, maintenance, general expenses

and provisions for taxes, after deducting sundry revenue.
Comparative Balance Sheet June 30.

Assets- 1927. 1926. Ltabtigtes-- 1927. 1928.
IlIdgs.,struc.&eq't. x$742.186 $896,816 Capital stock $1,332,203 $1,332,203
Mining prop.,dev't Acc'ts pay'le, Incl.
& organien exp.. y162.638 282.638 prov. for Dom.

Cash & bank bal.- 844,836 234.367 Govt. tax  164,825 94,526
Bullion product on Salaries and wages 21.696 12,808
hand or in transit 203,828 294.136 Accrued charges_ _ 66.337 44,595

Accounts receivle. 2,354 4,827 Insurance reserve_ 76,094 49,987
Supplies on hand_ _ 118,449 96,187 Employ. ben. res_ 4.784 3,400
Bonds  216,133 216,969 Profit and loss_ ___ 711,753 350.687
Bunn% reserve fund 76,094 49,987
Employ. ben. fund 4,784 3,400
Sundry assets and

prepaid expenses 6.391 8,879 Total (each side) _ _$2.377,692 $1,888,206
x After deducting 8655.615 reserve for depreciation. y After deducting

$1.060,000 provision for exhaustion .-V. 125. p. 1200.

$228,180 $258,734 def$54,203

Lakewood (Ohio) Engineering Co.-Smaller Dividend.
The directors have declared a quarterly dividend of $1 per share on the

common stock, no par value, payable Oct. 15 to holders of record Oct. 5.
This compares with quarterly distributions of $1.50 each made from Jan. 15
1924 to July 15 1927, incl.-V. 124, p. 3782.
(Edward) Langer Printing Co., Inc.-Bonds 'Called.-
An of the first mortgage 6H% bonds have been called for redemption

Nov. 15 at 105 and Interest. 'This bond issue, originally 81.350,000. has
been reduced to $1,143.500 through serial amortization. The Langer
company has been merged with the W. F. Hall Printing Co. (V. 125. p. 254)
and, with other properties of the Hall company, secures a new 86.000.000
issue of 5.5i % first mortgage and collateral trust sinking fund gold bonds.-
V. 124, p. 3506.

Lawrence Hotel Co., Erie, Pa.-Bonds Sold. -Hayden,
Miller & Co. and Spencer, Kamerer & Co., Cleveland, have
sold $1,500,000 1st mtge. 6% serial gold bonds at the follow-
ing prices: 101 and int, for the 1928 maturity, to yield about
5%; 100.90 and int. for the 1929 maturity, to yield about
54%; 100 and hit, for all other maturities.

Dated Sept. 11927: due serially Sept. 1 1928-1943. Int. payable M. & S.
at Second National Bank of Erie (Pa.), trustee, without deduction of nor-
mal Federal income tax not exceeding 2%. Denom. $1.000 and $500 O.
Red., all or part, at any time upon 30 days' notice at 102 and int. Free
of Pennsylvania State 4-mill tax.
Company.-Upon the compleii m of this financing tho company becomes

the fee owner of the Lawrence Hotel in Erie, Pa., which it has operated since
1913. The buildinx is of brick, stale, concrete and steel, fireproof construc-
tion. 11 stories in height and contains 263 guest rooms. The construction
of an addition and betterments tq the present structure at an estimated cost,
including land, of $975,000, will be begun on or abou0 Oct. 1. This new
addition will contain 130 guest rooms, with 5 business rooms on the ground
Door.

Control.-All of the common stock of the company is owned by the
United Hotels Co. of America, which directs the operation of a chain of
23 hotels in the United States and Canada.

Security.-Bonds will be secured by a closed 1st mtge. on the fee title to
all the land and buildings owned by the company and consisting of approxi-
mately 28,950 square feet of land, together with the hotel structure and the
addition thereto presently to be erected. The property covered by the
mortgage securing these bonds is valued as follows:
Present value of land as appraised  $550,000
Sound value of present hotel building  1.148,472
Cost of new construction and imp'ts as shown by estimates_ _ _ _ 815.000

Total $2.513,472
Furnishings and inventories which are not included under the mortgage.

but which are the property of tho issuing company, are valued at $300.000.
It is estimated that an additional investment of 8150.000 in these items will
be required on the completion of the new rooms.
Earnings.-Earnings of the Lawrence Hotel for the past 4 years follow:

1923. 1924. 1925. 12;.
Net profit available for interest

before depreciation *166.357 $179.900 $210.080 $198,365
Depreciation  38,435 39.656 39.451 38,157
Estimated earnings of the hotel after tho completion of the new ad-

dition are as follows:
1st Year. 2d Year. 3d Year. 4th Year.

Est, net profit after oper. exp., taxes
& !num, but before int. & deprec.$211,725 $225,773 8247,155 $267,979

(P. T.) Legare Co., Ltd.-Bonds Offered.-McLeod,
Young, Weir & td., Montreal, recently offered at 99
and int., to yield Co.,;bout 6.10%, $1,000,000 6% 1st mtge.
20-year sinking fund gold bonds.
Dated Sept. 1 1927: due Sept. 1 1947. Principal and int. (M. & S.)

payable in gold, or its equivalent. at any branch in Canada of the Bank of
Montreal or at any branch in the Province of Quebec of La Banque Canadi-
enne Nationale or La Banque Provinciale du Canada. Denom. $1,000.
$500 and $100 c*. Red. all or pan on any int. date on 60 days' notice at
105 and int for first year, and thereafter at a price lower by h of 1% per
year until a minimum redemption price of 102 and int, is reached. Pro-
vision Is made for a sinking fund sufficient to redeem this entire issue by
maturity. Trustee, Royal Trust Co. Bonds are a legal investment for
life insurance companies under the Insurance Act, 1917. Canada.

Mortgage Provisions.-Additional bonds may be issued to the extent of
only 60% of future acquired assets, provided the average yearly earnings
far the two preceding years. after all charges including depreciation, have
been at leaat 2 times the yearly interest requirements on bonds outstand-
ing and to be issued. The company covenants to maintain net current
assets equivalent to 100% of the first mortgage bonds outstanding.

Preferred Stock Offered.-McLeod, Young, Weir & Co.,
Ltd., Credit Anglo-Francais, Ltd., Ernest Savard, Limitee,

Montreal, and Louis Normand, Inc., Three Rivers, are
offering $600,000 7%- sinking fund cumulative convertible
preferred stock at 100 and dividend. This stock carries
with it a bonus of no-par common stock at the rate of three
shares of common stock for every ten shares of preferred
stock. Fractional adjustments of common stock will be
made at $25 per share.
Transfer agent, Royal Trust Co. Registrar, Bankers Trust Co. Cumu-

lative dividends payable Q.-M. by check negotiable at par at any branch
In Canada of the Bank of Montreal, or at any branch in the Province of
Quebec of La Banque Canadienne Nationale or La Banque Provmciale du
Canada. Preferred as to cumulative dividends at the rate of 7% per
annum and as to assets in distribution to the extent of $100 Per share in
the event of involuntary liquidation, or to the extent of $107.50 per share
In the event of voluntary liquidation. Callable all or part on any div. date
on 60 days' notice at $107.50 per share and div.

Convertible.-This issue of 7% sinking fund cumulative preferred stock
Is convertible in perpetuity at the holder's option in whole or in part into
common shares of no par value on the bask of three common shares of
no par value for each $100 share of 7% preferred stock. The company shall
have the right to call this 7% preferred stock at $107.50 per share and
accrued dividend in whole or in part on any dividend date on 60 days'
notice, but preferred shareholders shall have the right of exercising the
privilege of conversion into common stock of no par value during this
sixty-day period.

Sinking b'und.-Provision has been made for a yearly sinking fund, to be
devoted to the purchase or calling of the preferred stock for cancellation,
of 10% of the yearly profits available for dividends oil the common stock.

Data from L f President J. H. Fortier, Quebec, P. Q., Aug. 1.8

Cornpany.-The business now conducted by the company was established
in 1877. So far as is known, it is the oldest chain store business of its kind
In Canada. Company operates 52 chain stores located in all the principal
cities and towns of the Province of Quebec. In addition, It maintains
over 1.000 local agencies covering all smaller communities in the Province
of Quebec and many communities in Eastern Ontario and northern New
Brunswick.
Company's business is the merchandising of four principal classes of goods:

(1) Home furnishings of every description: (2) stoves, furnaces, electric
ranges. &c.: (3) wagons, buggies, farm implements and agricultural requi-
sites of every description: (4) pianos, organs, radios, gramophones and
musical goods In general.
The company's turnover in 1926 was approximately $3.550,000. Total

sales for the first Mx months of 1927 exceeded by over 30% total sales for
the first *lx months of 1926. It is estimated that the company's turnover
for 1927 will exceed $4,000,000.

Approximately half the company's business is cash business, and half
credit business. Its credit department is thoroughly organized and effi-
ciently managed, with the result that yearly losses are less than 3 of 1%
of the total volume of credit business transacted.

Properties, etc.-Company's properties on which these bonds are a specific
first mortgage, have been appraised by the Canadian Appraisal Co., Ltd..
at 

$2,017,153' 
Of these, properties to an appraised value of $1,415,156

are located in Montreal and Quebec. The remaining properties are located
in various other cities and towns throughout Quebec and Eastern Ontario.
The company owns a substantial minority interest in the Legere Auto-

mobile & Supply Co., Ltd. This company distributes Hudson, Essex and
Nash cars till oughout the Province of Quebec, and Hudson and Essex
cars in certain sections of Eastern Ontario, such as Ottawa and Kingston.
This company has a paid-up capital and surplus of over $1,000,000. Its
sales in 1926 exceeded $6,500,000. and its net profits were very substantial.
As yet no dividend has been paid on its capital stock, and hence the certi-
fied earnings of the P. T. Legare Co., Ltd., include no revenue from its
holdings of this stock. These holdings are carried in the balance sheet of
the P. T. Legare Co. at the original cost price of $133,700, although they
are probably worth twice that figure.

Capitalization- Authorized. Outstanding.
6 1st mtge. sinking fund gold bonds, due 1947-- 81,500,000 $1,000,000
6 redeemable debentures, due 1977*  700,000 700.000
7% cum. sinking fund convertible pref. stock- - - 1.500,000 600,000
Common stock (no par value) 150,000 shs. 100.000 shs.
* Convertible in whole or in part at the holder's option until 1947 into an

equal amount of 6% prior pref. stock of $100 par value, carrying voting
rights on basis of one vote for each $100 share. On Sept. 1 1948 a cumu-
lative sinking fund begins to operate sufficient to redeem this entire issue
by Bs maturity in 1977.
Earnings.-Por each of the four calendar years 1923 to 1926. inclusive.

the company's net earnings, after provision for bad and doubtful debts
and after depreciation, but before Federal income taxes, were as follows:

1923. 1924. 1925. 1926.
Earnings from operations $198.240 $209,796 $266,226 $331,721
Depreciation  49,690 42,788 44.263 46,516
Net earnings  148,549 167,008 221,963 285.204
Average net earnings for the four-year period, after depreciation, there-

fore, were $205,681. or 3.42 times the yearly interest charge on this hone
of first mortgage bonds. For the year 1926 net earnings after deprecia-
tion were 4.75 times the yearly bond interest requirements.

After provision for bond and debenture interest, this was equivalent to
2.46 times dividend requirements on the issue of preferred stock. Net
earnings for 1926, available for dividends on this issue of preferred stock,
were equivalent to 4.36 times the total preferred dividend requirements.
The foregoing earnings do not take into account any increase of earning

power which may result from the investment in the business of the proceeds
of this issue of preferred stock. This increase of earning power is con-
servatively estimated at $50,000 per year.

Purpose.-Proceeds of the bond issue are being devoted to the retire-
ment of the 7% first mortgage bonds. This 7% bond issue was originally
$1.200,000, but it has been reduced by the sinking fund to $947,900, and
is now being called at its redemption price.
The proceeds of the issue of preferred stock will be devoted to the ex-

pansion of the company's business throughout the Province of Quebec and
especially in those sections of the province which are assured of great
industrial development in the future, such as the Saguenay Valley region,
the Gatineau Valley district and certain parts of the Eastern Townships.
No money whatever is being withdrawn from the business In connection
with this series of financial operations.

Lefcourt Realty Corp.-Pref. Stock Sold.-Hemphil
Noyes & Co. and Lage & Co., New York, Lave so d 100,-
000 share:, convertiole cumulative preference stock (no par
value) at $38 per share.

Preferred over the common stock as to assets and as to quarterly divi-
dends, cumulative from Oct. 15 1927, at annual rate of $3 a share, Red.
all or part on any div. date upon not less than 60 days' notice at $45 a share
and diva. Upon any dissolution, entitled to $45 a share and dive, before
any distribution may be made to common stockholders. Transfer agent.
Chemical National Bank, New York. ttegistrar, Equitable Trust Co.,
New York.

Convertible at any time up to and including the fifth day prior to any date
specified for redemption, at the option of the holder, Into the no par value
common stock of the company, on a share for share basis.

Capitalization- Authorized. Outstanding.
Convertible cumul. preference stock (this issue) -100.000 shs. 100,000 shs.
Common stock (no par value) *310,000 shs. 210,000 shs.

*100,000 shares reserved for conversion of 100,000 shares of convertible
preference stock. There will also be outstanding real estate first Mortgages
aggregating $9.580.000 on the various properties owned by subsidiaries.

Data from Letter of A. E. Lefcourt.
Company.-le being organized in Delaware to acquire the entire capital

stocks of 5 corporations which respectively own in fee simple 5 most impor-
tant buildings erected and og nod by A. E. Lefcourt of New York City.
Mr. Lefcourt will control a large majority of the common stock of this cm-
poration. The properties comprise 5 buildings, all completed, in operation
and fully rented, as follows: Times Square Post Office. Lefcourt Building,
Lefcourt Marlboro Building, Lefcourt Madison Building, Lefcourt Man-
hattan Building.
Mr. Lefcourt has agreed to give the corporation an option to purchase

any building constructed by him prior to Jan. 1 1940. The following build-
ings, now under construction, or recently completed, will be the first to
come under such option: International Telephone Building, Lefcourt State
Building (leasehold), Lefcourt Empire Building.
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Twenty-one floors of the International Telephone Building have been
leased (with option to lessee to purchase building) for a long term of years
to International Telephone & Telegraph Corp. and subsidiaries, including
All America Cables, Inc., this lease being the largest of this nature signed
In the history of New York City real estate. Mr. Lefcourt has well-matured
plans for the erection of three large loft buildings designed to house impor-
tant factors in the men's and boys' clothing industry.

Earnings.-Combined net income of the buildings to be controlled by
corporation, after deducting operating expenses, interest on first mortgages
presently to be outstanding, management expenses on the basis of 234%
of gross rentals, and Federal income taxes on such income at the rate of
1334% as prepared and certified to by Price, Waterhouse & Co., was as
follows:

Yr. Ended Net Income Per Share Net After Per Share No. Bldgs.
Nov. 30. as Above. of Pref. Deprema'n. of Pref. in Oper.

1925 $480,841 $4.80 $400,078 $4.00 3
1926  530,175 5.30 407,079 4.07 4
a 1927  555,575 5.55 431,087 4.31 5
The following estimated income is based on signed leases now in effect:

Yr. end. June 30
1928  853,000 8.53 677.000 6.77
a 9 months ended Aug. 31 1927.
Assets.-Brown, Wheelock: Harris, Vought & Co. Inc. have appraised

the value of the lands and buildings to be controlled by the corporation as
follows: Land. $6,995,000; buildings, $8,230,000; total. $15,225,000.

There will be outstanding, upon completion of this financing and the trans-
actions incident thereto, $9.580,000 of first mortgages on the above men-
tioned five properties, leaving a consolidated net equity, based on such
appraisals, and including net working capital of $450,000, applicable to
the preference stock of $6.095,000, equivalent to $60.95 per share. All
except one of the outstanding mortgages are held by savings banks or in-
surance companies located in New York City.

Purpose.-Proceeds will be used in part payment for the acquisition of
the capital stocks of the operating companies for reduction of indebtedness,
of such companies and for working capital.

Listing.-Corporation will agree to make application to list the preference
stock on the New York Stock Exchange.-V. 125. p. 1848.

Leonard, Fitzpatrick, Mueller Stores Co. (Del.)-Sales.
1927-Sept.-1926. Increased 1927-9 Mos.-1926. Increase.

$428,448 $402.632 $25,8161$3,869,542 $3,663,823 $205,719
-V. 125, p. 1468.

Life Savers, Inc.-Earnings.-
Results for 6 Months Ended June 30 1927.

Operating profit, $1,259,745; miscellaneous income, $21,436;
total  $1,281,181

Expenses  690,195

• Net income before taxes  $590,986
Net income of $590,986, before taxes for the 6 months ended June 30

1927 is equivalent to $1.18 a share on 500.000 shares of no par capital
stock outstanding, against $801.819 or $1.60 a share on the same share
basis in the corresponding period of 1926.

Consolidated Balance Sheet.
Assets- June 30 '27. Dec. 31 '26. Liabilities- June 30 '27. Dec. 31 '26.

x Land, bldgs. and y Capital stock &
equipment  $866,922 $918,262 surplus $1,971,268 $1,780,282

Pat's & tr. marks_ 1 1 Accounts payable
Miscell. sects, and and accruals... 181,312 294,177
notes receivable 10,003 1,836 Dividends payable 200,832 200,506

Organization exp. 27.620
Cash  530,903 364,678
Marketable scours. 355,781 416,813
Accts. receivable  292,090 173,616
Inventories  196,435 323.997
Accrued interest  5,043
Deferred charges._ 96,234 48,142 Total (each side)_$2,353,412 $2,274,965
x Less depreciation. y Represented by 500,000 shares of no par value.

-V. 125, p. 658.

Lincoln Mortgage & Title Guaranty Co., Newark,
N. J.-Stock Sold.-Titus, Jones & Co., New York, have
sold at $60 per share 4,000 shares capital stock (par $25).
The stock was privately acquired and does not represent
new financing on the part of the company.

Capital Stock.-Outstanding 60,000 shares (par $25)•
Company was incorp. in 1926 under the Insurance Laws of New Jersey,

by a group of insurance officials attorneys, bankers and leading real estate
iexperts. Its field of operations s confined largely to Northern New Jersey

within what is known as the "Metropolitan District." Experienced
purchasers of mortgages, including insurance companies, recognize this
section as one of the safest territories in the country for the operation of a
mortgage company.
Company operates under the supervision of the Department of Banking

and Insurance of the State of New Jersey. See also V. 125, p. 1848.

Loft, Incorporated.-Sales.-
Period end. Sept. 30- 1927-Month-1926. 1927-3 Mos.-1926.

Sales  $617,741 $671,528 $1.775,851 $1,930,676
-V. 125,p. 1468, 924.

Lomaland Properties (Inc.), Point Loma, Calif.-
Bonds Offered.-Bayly Brothers, Inc., Los Angeles, are
offering at 101 and int., to yield about 6.90%, $400,000
1st mtge. 7% sinking fund gold bonds.
Dated Sept. 1 1927; due Sept. 1 1942. Denom. $1,000 and $500 c*.

Interest payable M. & S. at Soq,thern Title & Trust Co., San Diego, Calif,
trustee, or at the Merchants National Trust & Savings Bank, Los Angeles,
Calif. Red. all or part on any int, date upon 35 days' notice at 102;4
and int. Exempt from personal property tax in Calif. Interest payable
without deduction for normal Federal income tax up to 

2%.Security .-A first closed mortgage on approximately 330 acres of land
with improvements, and collateral valued as follows: land, $1,320,000:
improvements, 8306,067; collateral, $239.000; total value. $1,865,067.

Total security more than 4 times bonded indebtedness, making this
issue less than a 25% loan.
Income.-Income estimated to be in excess of 4.2 times average annual

interest requirements.
Sinking Funds.-Sinking fund will retire bonds annually.

Louisiana Oil Refining Corp.-Acquisitions.--
The corporation has completed the purchase of the United Oil Products

Co. of Springfield, 0., and the Marysville Oil Products Co. of Marysville,
0.
' 

for a consideration of approximately $300,000. Both are distributors
of refined oil products with business of about 300,000 gallons monthly,
and will bring the Ohio business of the Louisiana Oil Co. up to about 1,500,-
000 gallons a month. Included in the transaction were 6 bulk and 23 retail
stations, along with 400 loan equipment pump installations in 129 Ohio
cities and towns.
The Louisiana Oil Refining Corp. has been expanding its marketing in

Ohio since its entry into that State about a year ago, when it purchased the
Ohio Refining Co. Railroad rates between Louisiana, where the company's
refinery is located, and Ohio points are favorable to distribution of oil prod-
ucts in Ohio.-V. 125, p. 1060.

• McCall Corp., N. Y.-To Retire 2d Preferred Stock.-
All of the outstanding $859.140 2d preferred stock has been called for

payment Dec. 1 next at 110 and diva, at the American Exchange Irving
Trust Co., 60 Broadway, N. Y. City.-V. 124. p. 1521.

' McCrory Stores Corp.-Sales.-
1927-September-1926 Increase. j 1927-9 Mos.-1926 Increase.
$3,019,852 $2,543.084 $476.7681$25,913,087 $21.706,138 $4,206,949
-V. 125, p. 1469.

McLellan Stores Co.-Sales.-
1927-Sept.-1926. Increased 1927-9 Mos.-1926. Increase.

$934.446 $758.055 $176,391 46.953.046 $5,278,823 $1,674,223
-V. 125, P. 1469.

Madison Clark Building (Corp.) Chicago.-Bonds
Offered.-Offering was made Sept. 13 by Robert S. Strauss
& Co. of $2,500,000 1st mtge. leasehold, 6% serial gold
bonds, at 100 and int.
Dated March 15 1927; due March 15 1942. Mt. payable M. & S.

Denom. $1,000, $500 and $100 c*. Callable at 102 and int. on any int.
date upon 60 days' notice. Int. payable without deduction for Federal
income tax not in excess of 2%. Mortgagor covenants to refund the Penn.
4 mills tax; the Conn. 4 mills tax; the Maryland 434 mills tax; the District
of Columbia 5 mills tax; the Virginia 5% mills tax; the Iowa 6 mills tax and
the Mass. Income tax not in excess of 6% to residents of said respective
States. Bonds and coupons payable at the principal office of Robert S.
Strauss & Co., Chicago. Chicago Title & Trust Co. of Chicago, trustee.
The President of the Madison-Clark Building Corp. summarizes his

letter to us as follows:
Building.-The Madison Clark Building will be located on the southwest

corner of Madison and Clark Streets. The building is to be a substantial
structure of 23-stories, attic and two basements designed for shops, offices
and commercial use. Each office has outside space, assuring maximum
light and air to tenants. The building will be of fireproof steel construction
throughout with an exterior finish of granite, terra cotta and brick. The
interior finish will be of marble and mahogany.

Security.-Bonds will be secured by a direct closed first mortgage on the
leasehold estate and the building to be erected thereon by the Madison-
Clark Building Corp. The land has a frontage of 125.97 ft. on West
Madison St. and 50.6 ft. on South Clark St.. containing a ground area of
approximately 6.300 sq. ft. Adequate fire and other insurance will be
carried on the building and the policies deposited with the trustee as addi-
tional protection to the bondholders. The lease to t Lround extends to
Oct. 31 2025, without the right of revaluation.
Earnings.-The total net annual income from the property, available

for interest on these bonds after the payment of all operating expenses.
ground rent and taxes (other than Federal taxes) and insurance, has been
estimated by independent experts to be in excess of $331,412 or over 2
times the maximum annual interest charges on this issue of bonds. The
building corporation already has applications on file for practically the
entire first, second, third floors and basement, and for general office space.
The location of the building assures a steady. deLnite demand for space.

Manomet Mills of New Bedford.-Sells Mill.-
A New Bedford, Mass., despatch announces the purchase of Manomet

Mill No. 4 by the Firestone Tire & Rubber Co. B. M. Robinson, Assistant
Secretary of the latter company, stated that the mill will probably employ
3,000 workers. The Manomet company is in process of liquidation. See
V. 124, p. 2129.

Matson Navigation Co.-1007, Stock Dividend.-
The directors have voted to increase the capital stock (par $100) to

$25,000,000, from $15,000,000, and to declare a 100% stock dividend.
payable Dec. 31 to holders of record Oct. 15, subject to authorization by
the stockholders. On Dec. 31 1926, there was $12,226,567 capital stock
outstanding. Chairman E. D. Tenney pointed out that the company
has been ploughing back a considerable part of earnings for some years
to meet developments and cost of the new liner Malolo. In 1922 a 150%
stock dividend was paid.-V. 125, p. 659.

Mavis Bottling Co.-Sales Increase-Add'l Financing.-
Sales in August were 417,439 cases, an increase of 251% over the 118,473

cases sold in May, the first month of active production and sales. July
sales were 356,190 cases, and June sales 217,633 cases. As a result of sky
writing advertising the New York plant has been running 24 hours a day
for the past three weeks, producing 3,500 to 4,000 cases daily. Profits
averaged nearly 5 cents per case in the period from May to Aug.1, after
deducting reserve of 234 cents per case for breakage and loss, and after
maintenance and depreciation.
As of July 31, current assets were $1,062,803 and current liabilities

$396,010. Cash totaled $318,303, and there were no bank loans.
To provide funds for the company's expansion the bankers recently

exercised the option and privately distributed an additional 30,000
shares, bringing the total outstanding capitalization on July 31 to 380,000
shares out of 600,000 shares authorized.
The company now has 9 plants in operation. Contracts have been let

for erection of additional plants at Goldsboro, N. C., Terra Alta, W. Va.,
Charlestown, NV. Va., and New Orleans, La. It Is also stated that plants
will be erected at Pittsburgh and Boston later.-V. 124, p. 3080.

Medical & Dental Bldg., Seattle, Wash.-Bonds Called.
All of the outstanding first mortgage 0,6% bondshave been called for

payment Nov. 15 at 103 and interest. The issue, originally $1.475,000.
has been reduced to $1,440,000 by serial amortization. Payment will be
made at the office of S. W. Straus & Co., New York.-V. 118, p. 3137.

Metropolitan Chain Stores, Inc.-Sales.-
1927-Sept.-1926. Increased 1927-9 Mos.-1926. Increase.

$977,515 $871,905 $105,610187,712,911 $6,809,528 $903,383
-V. 125, p. 1469.

Metropolitan Corp. of Canada, Ltd.-Bonds Sold.-
Carman, Snider & Co., Inc., New York, and Willison-Neely
Corp., Ltd. Toronto, have sold at 99 and int., to yield over
6.05%, $1,100,000 1st mtge. sinking fund gold bonds, series
"A,' 6%.

Dated Oct. 1 1927; due Oct. 1 1947. Principal and int. (A. & 0.) payable
at the option of the holder in Canadian gold coin in Canada or in United
States gold coin in Chicago or New York

' 
without deduction for normal

U. S. Federal income tax not in excess of 2%. Penn. 4-mills tax, Mich.
5-mills tax and Mass. 6% ineeme tax on interest refundable. Red. all or
part upon 60 days' notice on any int. date up to and incl. Oct. 1 1928 at
105 and int. and thereafter and prior to maturity at 105 and int. less of
1% for each full year or fraction thereof which shall have elapsed. Denom.
$1,000 and $500 c*. Montreal Trust Co., trustee. Continental & Com-
mercial Trust & savings Bank, Chicago, paying agent. Authorized.
$1,300.000.
Data from Letter of E. W. Livingston, President of Metropolitan

Chain Stores, Inc.

Company.-Metropolitan Corp. of Canada, Ltd., has been organized to
acquire the ownership in fee of centrally located chain store properties in
principal Canadian cities. Company now owns properties located in 10
cities, namely, Montreal, Que.; Ottawa, Sherbrooke, London, Sault Ste.
Marie, Peterboro, Kitchener and Brantford, Ont.' St. John, N. B. and
Glace Bay. N. S. All of these properties are to be leased for a period of 25
years jointly to Metropolitan Chain Stores, Inc., and its Canadian operat-
ing subsidiary, Metropolitan Stores, Ltd., at an annual net cash rental of
$240,000.

Business.-Metropolitan Corp. of Canada and the Metropolitan Stores.
Ltd., are owned in their entirety by Metropolitan Chain Stores, Inc., which
operates directly or through subsidiaries a total of 89 chain store properties
in many of the principal cities of the United States and Canada, and in 1926
had an aggregate gross business of nearly $11.000,000. As the gross busi-
ness in 1924 was $7,199,066, this shows an increase of 54%. With a normal
increase in the business of existing stores, together with the sales of the new
units now being added to the chain, the total business for 1927 will approxi-
mate $13,000,000.

.Security.-This issue is secured by a direct first mortgage on the 10 Cana-
dian properties owned in fee by the corporation and by deposit with the
trustee of the 25-year leases of these properties to Metropolitan Chain
Stores, Inc., and Metropolitan Stores, Ltd.
Earnings .-The leases of the properties of the corporation extend for a

period of 25 years and provide for the payment by Metropolitan Stores.
Ltd., and Metropolitan Chain Stores, Inc., of all taxes, insurance and mis-
cellaneous expenses incidental to 'maintaining the stores and an aggregate
annual cash rental of $240,000. Such annual rental is equivalent to more
than 3 times the maximum annual interest requirements and morn than 2.25
times the maximum annual interest and sinking fund requirements of the
total authorized issue of Series A 6% bonds. In the opinion of counsel,
the rental payable under the leases to the corporation is an operating charge
on the consolidated gross profit of Metropolitan Chain Stores, Inc.

' 
and

Metropolitan Stores, Ltd., subject only to Crown and U. S. Government
claims such as taxes, and ranking equally with similar rental payments for
which the parent company has obligated itself. The consolidated gross
profit of Metropolitan Chain Stores, Inc., and Metropolitan Stores, Ltd..
for the year 1926 amounted to over $2,500,000. after deducting all taxes
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and other rentals. This sum is equivalent to more than 10 times the annual
cash rental for the properties of Metropolitan Corp. of Canada. Ltd.. and
more than 24 thnes the maximum annual interest and sinking fund require-
ments of this issue.

Purpose.-Proceeds will be used in the acquisition of the properties by
Metropolitan Corp. of Canada, Ltd., the retirement of certain indebtedness
against such properties and for other corporate purposes.

Sinking Fund.-Commencing Oct. 1 1930, a sinking fund in the amount
of $26,000 shall be created and used to retire bonds of this issue through
purchase in the open market, or through call by lot at the current call price.
In the succeeding years the sinking fund will be increased in the same amount
as the interest is decreased through a provision that the annual sinking fund
and interest charge added together shall always be in the amount of $104,-
000. This provision insures the retirement of over 3700,000 of this issue by
maturity through purchase at not exceeding the current redemption price
or through call by lot at that price.

Midland Steel Products Co.-Expansion.-
The company has begun preparations for large-scale production of its new

mechanical steel-draulic brake. Plans include the installation of equip-
ment for manufacturing the new product in the Cleveland plant and for the
doubling of the brake producing capacity in the Detroit plant, according to
President E. J. Kulas. Present plans for production of the brake follow
its adoption by a number of important motor car makers on forthcoming
models. Under the schedule now being worked out, the Cleveland plant is
equipping for 4.000 brakes daily, and the Detroit plant's capacity is being
increased to 8,000 brakes daily.-V. 125, p. 1720.

Mississippi Valley Utilities Corp.-Bonds Offered.-
I. B. Tigrett & Co., Memphis, Tenn., and George H. Burr
& Co., St. Louis, Mo., recently offered at prices to yield from
5% to 634%, according to maturity, $120,000 1st mtge.
63% serial gold bonds, series B.

Dated July 1 1927', due July 1 1929 through 1937. Prin. and int. (J. & J.)
payable at Liberty Central Trust Co., St. Louis, trustee. Denom. $1,000
and $500 c* Red. on 60 days' notice as follows: On or before June 29 1929
at 103 and int.; thereafter to and incl. June 30 1931 at 102 and int.; there-after to and incl. June 30 1933 at 101% and int.; thereafter to and incl.
June 30 1935 at 101 and int.; thereafter to and incl. June 30 1937 at 10054and int.
Company.-Incorp. in Delaware. Has purchased and consolidated 16

ice-manufacturing properties located in Tennessee and Mississippi. Com-
pany is primarily engaged in the manufacture and sale of artificial ice, serv-
ing 20 communities with ice at retail, and in eonnection therewith coal is
retailed in 7 communities. Company owns and operates one of the largest
and most modern ice manufacturing plants in Memphis, Tenn. Outside
of Memphis the company serves without competition communities having
an estimated population of 63,000.

Security.-These bonds, together with $300,000 series A bonds (see offer-
ing in V. 125, p. 530) constitute the entire funded debt of the company,
and are secured by a direct first mortgage on all the fixed assets, including
similar after-acquired property. According to appraisal by the American
Appraisal Co. as of March 1926 and April 1927, the sound depreciated value
of the mortgaged property is $855,167. Company owns and operate 16
ice-manufacturing plants having a daily capacity'of 307 tons, with a storagecapacity of 3.260 tons, located at Memphis, Union City, McKenzie, Halls,
Neubern, Somerville and Tiptonville. Tenn., and at Holly Springs, Charles-
ton, Marks, Crenshaw, Como, Lula, Rolling Fork, New Albany and Oxford,Miss.

Earnings.-According to audit for 13 companies, and including estimatedearnings of $21,610 for the New Albany and Oxford, Miss.. Properties,and of $17,098 for the Union City, Tenn., properties, recently acquired,the net operating profit of the consolidated companies for the year 1926 was
3148,485. After deducting depreciation, local and Federal taxes, the netearnings as above shown were in excess of 5 times the maximum annualinterest requirements on all outstanding bonds.Purpose.-Proceeds are being used to provide funds for the acquisition ofproperties, betterments and extensions and for other corporate purposes.(See also V. 125, P.530.)

Montgomery Ward & Co., Chicago.-Sales.-
1927. 1926. 1925. 1924.Month of September-- 316,377,863 $16,259,002 315.477,307 313,543,038First 9 mos. of year_ _134,445,892 136,126,697 120,547.736 108,254,771V. 125, p. 1334. 792.

Morewood Gardens, Inc., Pittsburgh, Pa.-Bonds
Offered.-S. W.'Straus & Co., Inc., recently offered at 100and interest, 75,000 first mortgage fee 6% sinking fund
gold bonds.
Dated May 11927' due April 151939. Interest payable A. & 0. Denom-31,000, $500 and 3100 c* Principal and interest payable at the offices ofS. W. Straus & Co., Inc. in New York City. Redeemable for sinking fundat 101 and interest. Callable, except for sinking fund, at 103 and int, onor before April 15 1931; at 102% and int. after April 15 1931 and on orbefore April 15 1935; and at 102 and int. after April 15 1935 and beforeApril 15 1939. United States Federal income tax up to 2% paid by theborrower. Connecticut and Vermont 4 mills taxes, Maryland 4% millstax, District of Columbia and Virginia 5 mills taxes, New Hampshire Statetax not exceeding 3% of the interest per annum, and Massachusetts Stateincome tax not exceeding 6% of the interest per annum refunded. Pennsyl-vania 4 mills tax will be paid direct to Treasurer of the Commonwealth.Herbert S. Martin, Vice-President of S. W. Straus & Co., Inc., trustee.Securily.-Secured by a direct closed first mortgage on land owned in feeby the borrowing corporation on thewestside of Morewood Ave.. 198.34 ft.north of Forbes St., Pittsburgh, Pa., together with the building to beerected thereon as hereinafter described. The land fronts 300 ft. on More-wood Ave.. between Forbes St. and Fifth Ave. running back irregularlyto an average mean depth of about 225 ft. and having a total area of approxi-mately 64,500 sq. ft.
The building will be a brick, stone and concrete, srtictly fireproof struc-ture, built in the shape of a U. The centre part will be 7 stories in heightand the two side wings 6 stories in height. The centre part, facing More-wood Ave. will be set back from the street about 132 ft. and the wingsabout 50 ft. The space between the two side wings will contain an under-ground garage, the roof of which will extend about three feet above groundlevel. The structure will occupy less than 30% of the plot, and the re-mainder of the area will be landscaped with driveways and paths. Thebuilding will contain 61 partments, in units of from 4 to 7 rooms.Valuation.-The borrowers have submitted appraisals valuing the land,building and garage at $1,488,000, of which 3195,000 represents the valueof the land. On the basis of appraisals this loan is less than 59% and thereis an equity of $613,000 above the amount of this first mortgage bond issue.Earnings.-Based on a conservative rental schedule, gross earnings areestimated at $197.800 per annum. After deducting taxes, operating costsincluding insurance, and with a liberal allowance for vacancies, net earningsof the property have been estimated at 3117,020 per annum. This sum isover twice the greatest annual interest charge and more than $40,000 inexcess of the greatest annual interest and sinking fund requirements com-bined.

Morgan Lithograph Co.-Earnings.--
2 Mos. Ended Aug. 31- 1927. 1926.Net income after all charges and taxes  $112,284 def$14.646-V. 125. p. 1849.

Morris Plan Co. of N. Y.-Increases Stock, &c.-
The stockholders on Sept. 30 voted to increase the capital stock from

$1.000,000 to 32.000,000 (par $100). and to offer the new stock to existing
shareholders at 3125 per share, on the basis of one share of new for each
share of old owned as of Oct. 5 1927. Rights expire Oct. 31. See also
V. 125, P. 1720, 1590.

Mount Emily Lumber Co.-Bonds Called.-
The company has elected to redeem and pay off on Nov. 1 1927 $16,400of 1st mtge. 6% s, C. gold bonds, dated Nov. 1 1924, at 102 and int. Pay-

ment will be made at the Michigan Trust Co., Grand Rapids, Mich.
-V. 119, 9. 2417.
(G. C.) Murphy Co.-Sales.-
1927-Sept.-I926. Increased 1927-9 Mos.-1926. Increase.

$770,628 3685,671 384,957136.429,909 35.165.031 31,264.878
-V. 125. p. 1470.

National American- Co., Inc.-Sells Controlling Interest
in Bronx National Bank.-
The company has sold its controlling interest i n the Bronx National

Bank to the Bank of the Manhattan Co., it was announced Oct. 4. The
Bronx National Bank was acquired by National American on July 20 last.

Treasurer Harold G. Aron in a letter outlining the progress of the com-
pany and its principal subsidiary, the State Title & Mortgage Co., says in
part: "The State Title company was organized by the National American
Co., Inc., as a 100%-owned subsidiary and began business April 30 1927.
Its officers and directors were selected from the board of the National
American Co. The earnings of the State Title & Mtge. Co., before taxea,
for the first 5 months of its operation, ending Sept. 30, approximated
3800.000, or in excess of 10 times the dividend requirements for the period.
The principal business of the company is the guaarnteeing and sale of first
mortgages, which are sold to bankers, insurance companies, trust companies
and estates, thus eliminating the necessity to create or maintain a sales
organization."
In connection with the rights granted to stockholders of the National

American 
Co.' ,

Inc. to purchase stock of the State Title & Mtge. Co. for
3200 per share. Mr.Aron added that it is expected that the same profitable
use will be found for the additional capital to be provided through the sale
of the shares for which the stockholders of the Naitonal American Co.
received purchase warrants.
C. Stanley Mitchell has been elected President of the State Title & Mort-

gage Co., stir...Nailing David H. Knott, who resigned and becomes Chairman
of the Board. The directors also elected an executive committee consisting
of Harold G. Aron, John A. Hilliard, Lamar Hardy, David H. Knott and
C. Stanley Mitchell. The following new members also were added to the
board: Glover Beardsley (Gen. Mgr. of the Otis Elevator Co.), Lmis Gold
(Pres. of Realty Foundation, Inc.) Frank Hedley (Pres. Interboro Rapid
Transit Co.), John C. McCall (V.-Pres. of New York Life Insurance Co.)
and Ambrose G. Todd (of Reeves & Todd).

Stockholders Approve Stock Split-Up.-
The stockholders on Oct. 7 approved the plan of the board of directors

recommending a split-up in the capital stock by issuing four new shares for
each share of old stock held. See V. 125, p. 1720.

National Bellas Hess Co., Inc.-Sales.-
1927-Sept.---1926. Decreased 1927-9 Mos.-1926. Decrease.

$3,743,685 35.143,350 31,399,665 [331.094,357 336,011,555 34.917.198
The company has discontinued its retail stores at 14th St.

' 
New York,

Kansas City. Kan., and Kansas City Mo., together with heavy merchan-
dise lines of automobile accessories, tires, furniture, dec.. which have been
unprofitable.-V. 125, p. 1470.

National Credit Co., 
Seattle, 

Wash.-Notes Offered.-
Marine National Co. and John E. Price & Co. Seattle,
Wash. are offering at 100 and int. $300,000 collateral trust
7 serial gold notes.
Dated July 1 1927; due serially 5 to 10 years. Int. payable J. & J.

without deduction for normal Federal income tax up to 2%. Denom.
3100. 3500 and $1,000 c*. Red. all or part on any int, date after 30 days'
notice at par plus a premium of % of 1% each year prior to maturity, but
in no event shall such premium exceed 3%. Marine National Bank.
Seattle, trustee.
Company.-Began business with a cash capital of 3300,000 which, through

increases and earnings, has grown to a present capital and surplus of over
$700,000. Total resources are now $1,754,912. During the 12 months
ended May 31. 1927, it purchased $3,388,884 of automobile contracts and
receivables, upon which collections during the same period were 32,762,330.
The principal business of the company is the purchase of motor lien retail

time sales contracts given for Ford automobiles upon which the purchaser
has made a substantial down payment, the balance being payable in equal
monthly payments, the average transaction being less than $430. Com-
pany holds guaranteed title to all cars and is protected against loss due to
fire, theft, embezzlement, confiscation or collision. Occasionally notes,
acceptances and open accounts are purchased from responsible manu-
facturers and jobbers (who guarantee payment), the company paying about
80% upon the receipt of documents, the balance being withheld and paid
only as collections are received.

Earnings.-Net earnings available for interest for the year ended May 31
1927, prior to Federal taxes, were over 3.45 times the amount required for
interest and discount on the company's entire outstanding indebtedness.

Reserves.-From its inception the company has maintained a conservative
policy in connection with the setting aside from current earnings substantial
sums for reserve purposes. These reserves, after payment of all losses,
increased from $635 in June 1925 to $74,369 as of May 31 1927.
Purpose.-Proceeds will be used for retirement of the company's short

term indebtedness and for general company purposes.
Security.-The security for the collateral trust notes includes: (1) Over

$700.000 cash capital, surplus and reserves. (2) A trust indenture providing
among other safeguards a limit of the liability of the company to five times
its cash, capital, surplus and profits. (3) Self-liquidating obligations of over
5,000 purchasers of Ford automobiles widely distributed throughout four
States; owing the National Credit Co. less than $300 each. (4) Substantial
down payment margins on the Ford automobile contracts, guaranteed title
in the National Credit Co. with insurance against loss on the vehicles
covered by such contracts.

National Lead Co.-New Vice-Presidents, &c.
Evans McCarty has been elected Vice-President to succeed the late

Norris B. Gregg. Mr. McCarty is a member of the executive committee
and in charge of the company's foreign affairs.
W. H. Croat, manager of the Magnus Co., a lead subsidiary, has been

elected a director.
F. M. Carter, President of the Carter White Lead Co.

* 
and W. 0.

Beschorman, manager of the National Lead Co.'s Cincinnati branch, have
been transferred to New York as Vice-Presidents.-V. 125, p. 1470.

National Lock Co.-Tenders.-
The Mississippi Valley Trust Co., trustee, St. Louis, Mo., will until

Oct. 17 receive bids for the sale to it of 335,000 1st mtge. 6% serial gold
bonds at prices not exceeding 103 and int.-V. 122. p. 2958.

National Mortgage Co. of Baltimore.-Bonds Called.-
Forty-two ($42.000) 1st mtge. guaranteed 6% gold bonds dated May 1

1926 have been called for payment Nov. 1 next at 102 and int. at the Cen-
tury Trust Co. of Baltimore (Md.).-V. 121, P. 2283.

National Mortgage Co. of Calif.-Acquisition.-
The directors on Sept. 13 completed and approved negotiations pending

for several weeks to acquire the assets and business of the Commercial
Mortgage and Commercial Loan companies of Los Angeles. Eugene Webb.
Jr., head of the Commercial companies was elected as Vice-President and
a member of the directorate and executive committee of the National
Mortgage Co.
In addition to its representation of several Eastern life insurance com-

Panies, according to Pres. James L. Wright, the National Mortgage Co.
has just been appointed by the Continental Bond & Investment Co. of
Baltimore as its exclusive loan agent for California, Washington and
Oregon. The latter company specializes in the purchase of city mortgage
loans ranging from 50% to 605' of the appraised value of improved and
income-producing businesses and residential properties.
The Continental company has just sold an issue of $6,000,000 of bonds;

the entire proceeds of which will be utilized in the acquisition of Pacific
Coast city mortgages through the National Mortgage Co. at the rate of
more than 31,000,000 a month.
The National Mortgage Co. commenced business in June 1924, with less

than $100,000 of resources and now has a paid-In capital of 34,500.000,
out of a fully subscribed capital of 35.000,00(1 and maintains lending offices
in Los Angeles, San Francisco, San Diego and Fresno. In May of this
year, the company acquired a controlling interest in the Security Housing
Corp. of Los Angeles, the combined capital and surplus of the affiliated
companies now aggregating 310.000,000 with resources in excess of $30,-

'Earnings of the affiliated companies in the first 6 months of this year."
Mr. Wright said, "were practically equal to the earnings for the entire
year of 1926." (Los Angeles "Times.))-V. 124. p. 1230.

Nedick's, Inc., New York.-Employees Buy Stock.-
The employees have subscribed for 3,500 shares of stock offered to them

on a two-year part payment basis. The proceeds will be used to retire the
company's bonds, of which $915.000 are now outstanding.-V. 125. p. 1850.
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Neisner Brothers, Inc.-Sales.-
I927-Sept.-1926. Increase. 1927-9 Mos.-I926. Increase.

$477,017 $334.075 $142,942134,068,310 $2,488,825 $1,579.485
-Y. 125, P. 1470.

(J. J.) Newberry Co.-Sales.-
1927-Sept.-1926. Increased 1927-9 Mos.-1926.

31.229.038 $812,381 3416,657139,061,264 $5.958,740-V. 125. P. 1470.

New England Southern Mills.-Time Extended.-
The time for the deposit of preferred stock of the company, at office

of Old Colony Trust Co., Boston. has been extended to Nov. 15.-V. 125,p. 1335.
New Jefferson Hotel Co., St. Louis.-Bonds Offered.-

Continental & Commercial Co. and First National Co., St.
Louis, are offering $3,200,000 first (closed) mtge. 6% serial
gold bonds due semi-annually April 1 1930 to Oct. 1 1942, at
prices to yield from about 5.50% to 6%, according to ma-
turity.
The New Jefferson Hotel Co.. which will own and operate the New

Jefferson Hotel located on 12th St. between Locust and St. Charles Sts.. in
St. Louis, will erect on adjoining property a new 13-story addition, to con-
tain approximately 756 rooms, a grill room, coffee shop, dining room and
banquet halls as well as a number of retail stores. The total valuation of
this contemplated project is $5,442.750.

New River Co.-Pref. Div. of $1.50-Plan Abandoned.-
The directors have declared a preferred dividend (No. 59, due Feb. 1

1921) of $1.50 per share, payable Nov. 1 to holders of record Oct. 15.
A distributi-n of like amount was made on Feb. 1 last: none since. This
will reduce accumulations on this issue as of Nov. 1 next to 34034 per share.The dir clots have abandoned the capital readjustment proposal, under
which 72.632 shares of 6% curnui. preferred stock, and 38,379 shares of
common stock, both of $100 par value, would have been converted into256.275 eliares of new capital stock without par value, with the preferred
stockholders also receiving a cash payment of $10 per share (sea V. 124.p. 2760). Over 80% of the outstanding stock was deposited in favor of
the plan, but the directors desired practical unanimity before declaring the
readjustment operative. Time for deposit of the old shares expired onOct. 4.-V. 125. p. 1721.

New York Air Brake Co.-Earnings.
x Gross profit
Other income 1

Gross income 
Taxes and New York State franchise 
Royalties 
Interest paid 
Administrative expenses 

Net Income 
Dividends (net)

Six Months Ended June 30-

Increase.
33.102.524

$899.927 $1.634,758
1927. 1 1926.

118.510

$899,927 $1,753,265
y355,569 218,266

100.000
re8,515 98.515

99.798

3445.843 31,236.686
$426,870 88.300

Surplus  '   • 318.973 31.148,386Corn, stock and surplus Jan. 1  15.830,991 12.036,675Sundry charges (net)  Dr.32,584 Cr.81,272

• Corn, stock and surplus June 30 $15.817,380 $13,266,333Shares of common stock outstanding (no par)._ 300,000 200.000Earnings per share on common stock  $1.48 $5.32x After deducting cast of manufacture, labor and materials, including
repairs, renewals and depreciation. y Includes royalties and administra-tive expense.

Comparative Balance Sheet.
June 30 '27. Dec. 31 '26.

Am-M-
x Land, bidgs., ma-

June 30 '27. Dec. 31 '26

y Capital stock and
chinery, equip__ 4.671.667 4,866,700 surplus 15,817,380 15,830,992Pats.. tr. name,&e. 5,502,709 5,502,709 1st M. 6% bonds_ 1,854,124 1,925,500Cash 2,704,606 2,656.181 Accouhts payable

Market seeurs_ 2,057,787 2,051,488 royal lea, etc.__ 415,783 702,242Accts. receivable_ _ 851,084 1,238,932 Accrued accounts. 48.061 52,643
Inventories 1,539.310 1,319,269 Dividends payable 222,998 234,015Misc.accts.& inv'ts 47,640 43,431 Federal & State
Beebe's IsI'd Water taxes accrued _ 222,631 317,200
Power, &c 1,509,517 1.509,517 Contingent res've_ 317,262 317,261Prepaid exp., sup-

Total (each side) _ 18,898,239 19,379,853plies, &c 13,919 191,626
x After depredation. y Represented by 300,000 shares of no par value.-V. 124. p. 1523.

Nipissing Mines Co., Ltd.-Registrar.-
The Empire Trust Co. has been appointed registrar of the capital stock.-V. 125, p. 1591.

North American Title Guaranty Co.-Expands.-.
The company, having qualified to do business in the State of New Jersey,

is making plans to open the first of its offices in New Jersey. While the
exact site has not yet been determined, it is understood that one of the prin-
cipal cities in Bergen County will be selected.-V. 125, p. 1721.
North Butte Mining Co.-Plans to Refinance.-
At a special meeting on Oct. 18 the stockholders will consider ways and

means for funding or paying the current and overdue indebteiness of this
company and for providing the necessary funds for the exploration and de-
velopment of the coengany's properties in the Butte district and to recom-
ment the same to the board of directors; provided, however, that any plan
of financing approved or adopted by the directors requiring the approval of
the stockholders shall be submitted to a special meeeting of the stockholders
called specifically for that purpose.
The stockholders will also vote upon the question of recommending to the

board that the office of the company in New York City be closed and the
books. records and office fixtures and equipment be removed to the prin-
cipal office of the company or to the office of the company in Butte, Mont.
Such action as may be considered necessary or advisable to terminate or

bring about the dismissal of the receivership proceedings now pending against
the company will also be taken.-V. 125. p. 792.

Ohio Leather Co.-May Retire Notes or Accrued Divs.-
According to Morton Lachenbruch & Co., the above company by reason

of increasing cash reserve due to larger earnings, will either redeem addi-
tional of US outstanding 6% notes, or will take action to pay off all back
dividends on its 1st prof. stock. If the company elects to pay dividends,
there should be an earned amount sufficient to pay off all back dividends on
the 1st pref. within 3 months, it is stated.-V. 125, p. 1335.

One West 39th Street Bldg., N. Y. City.-Bonds Called.
All of the outstanding first mortgage 636% bonds were called for redemp-

tion as of Oct. 1 1927 at 105 and interest. This bond issue, originally
31,100.000, and reduced to $930.500 by serial amortization, has been
re-financed with a $900,000 loan from the Metropolitan Life Insurance Co.
of New York. at 534 and 5%•

Ontario Steel Products Co., Ltd.-Larger Dividend.-
The directors have declared a quarterly dividend of 134% on the com-

mon stock and the regular quarterly dividend of 134% on the preferred
stock, both payable Nov. 15 to holders of record Oct. 31. The previous
rate on the common stock was 17. In addition, an extra of 1% was paid
in Aug. of this year and in Aug. 1926.-V. 125, p. 660.

Osborn Mills, Fall River.-Proposed Reorganization.-
A special meeting of the stockholders will be held Oct. 13 for the following

purpos
T
ec

1. o consider the advisability of electing a now board of directors and
new officers;

2. To hear the report of Elmer B. Estes, Ernest W. Wafters, and Roland
F. 'Nilson as to the work that they have done and are doing relative to
protection of the rights of the stockholders, as well as the creditors; and to

take such action as may be deemed advisable relative to the said report
and any plan of reorganization or refinancing that may be presented:

3. To consider the refusal of the receivers to permit representatives of
the stockholders to look at the cotton, goods and stock in process in the
mills and in the warehouses and storehouses, and to decide what action.
If any, would be advisable concerning this matter;
4. To elect a committee of stockholders to act until the Osborn Mills

is reorganized.-V. 125, p. 926.

Orpheum Circuit Co., Inc. (eSz Subs.).-Report.-
6 Mos. End. June 30-- 1927. 1926. 1925. 1924.

Gross receipts $.8.123,796 38.509,579 38,192.021 $7,923,871
Rents, concessions, &c 703,888 940,389 990,648 788,586

Total income 38,827,684 $9,449,968 39,182,669 38.712.457
Expenses. &c 7.449,000 7.539,198 7,219,340 6,862,838
Interest and discounts 138.178 239.185 260.113 284.465
Amortization of lease_ _ _ 86,340 125.487 106,317 103,618
Depreciation 323.360 305.173 351.031 463,654
Federal taxes 94,000 146,000 154,500 127,000

Net income 3736.806 $1,094.925 31,091,368 8870,882
Preferred dividends_ _ _ _ 257,025 252,799 257,292 266,516
Common dividends 545.539 545,539 492,641 411.235

Surplus def$65,758 $296,587 $341,435 $193,131
Earns, per sh. on 549.170

shs.(par $1) com.out_ $0.87 $1.53 $1.52 $1.10
Comparative Balance Sheet June 30.

1927.
Asset:- $

1926.
$

1927.
Liabilities- $

1926.
$

Bidgs.,eq.,fixt .„&e21,051.426 19,014,401 Preferred stock- 6,415,000 6,495,000
Leaseholds  4,946,807 6,524,775 xCommon stock__ 549,170 549,170
Goodwill, contets,
&c 18,231,473 18,230,474

Funded debt  6,465,000
Accounts payable_ 207,085

5,780,300
50,028

Inv. in other cos__ 436,576 552,011 Deposits  15.786 17,369
Loans  1,258,766 1,076,850 Accrued accounts_ 249,291 221,978
Cash  1,330,828 1,643,006 Federal taxes  94,000 116,187
Dep. under leases. 1,173,767   Dividends payable 219,833
Treas. bds. & stks _ 148,220 558,802 Deprec'n reserve__ 4.384,941 3,851,073
Marketable secure. 526,862 1,103.813 Other reserve  1,492,656 1,213,272
Other assets  371,612 187,676 Capital surplus_ _ _26,764,777 28,351,464
Acels & notes rec. 685,357 943,197 Profit and loss, sur-
Misc. curt. assets_ 445,649 420,901 plus  4,116,871 4,077,087
Deferred charges_ _ 367,067 467,022

Total 50,974,410 50,723,928 Total 50,974,410 50.722,928
x Represented by 549.170 shares, par value $1 per share.-V. 124. p. 1523.

Otis Steel Co., Cleveland.-To Install New
Installation of a new continuous sheet mill is planned by the company

when perfection of the much-discussed process is completed, it was an-
nounced Sept. 30 by President E. J. Kulas upon his departure for a brief
European trip.
The company has a surplus of $2.000,000 in cash, with which to finance

such a major improvement. Pres. Kulas said. During the two full Years of
the present management. $7,334,375 has been expended by the company
for maintenance, repairs and improvements.-V. 125. p. 1721.

Packard Motor Car Co.-Sales Ahead of Production.-
Sales are running substantially ahead of the corresponding period last

year, according to a survey of the company's operations just completed
by Hornblower & Weeks. Despite capacity operations at the factory.
says the survey, the company is far behind on shipments. The present
production schedule is indicated to be 50% heavier than at this time
last year, while earnings for the first quarter of the present fiscal year
are estimated to be running as high as $2 a share on the 3,004.260 shares
of stock outstanding. In the last full fiscal year the company earned
$5.27 a share.
The company's aeroplane business is also increasing rapidly, it is added,

but the greatest earning prospects continue, however, in the development
and sale of its present line of automobiles. In the past year the company
produced and delivered to the United States Government aeroplane engines
with a total value of $2.900,000, while contracts for motors on hand
scheduled for delivery before Jan. 1 1928 totaled more than 32.100,000.
-V. 124. p. 3784.

Paige-Detroit Motor Car Co.-Rights.
The common and cony. 2d prof. stockholders of record Oct. 18 will be

given the right to subscribe on or before Nov. 7 for 300.000 additional
shares of common stock (no par value) at $10 per share.

This is subject to the action of the stockholders on Oct. 14, on which
date the proposal to increase the authorized common stock will come up.
The Committee on Securities of the New York Stock Exchange has

received word that the stockholders of record Oct. 18 will have the right,
subject to the approval of the stockholders Oct. 14, to purchase new common
stock at $10 a share in the ratio of 0.266 of a share for each common share
and 2.66 shares for each share of 2d pref. stock held. See V. 125, p. 1850.

Park Row Realty Co.-Tenders.-
The American Exchange Irving Trust Co., sinking fund trustee, 60

Broadway, N. Y. City, will until Nov. 2 receive bids for the sale to it of
1st mtge. 20-year 61 sinking fund gold loan certificates. due April 11943,
at prices not exceeding 105 and int. to an amount sufficient to exhaust
825,013.-V. 121, p. 1919.

Peerless Weighing Machine Co.-New Control.-
See General Vending Corp. above-V. 123, p. 336.

(David) Pender Grocery Co.-Sales.-
1927-Sept.-I926. Increased 1927-9 Mos.-1926. Increase.

$1,005,894 3875.705 $130,189138.963.383 37.660,616 31.302.767
At Sept. 30 1927 company had 364 stores in operation.-V. 125. p. 1471.

(J. C.) Penney Co., Inc.-Scees.-
1927--Sept.-1926. Increased 1927-9 Mos.-1926. Increase.

$13.735.131 $10,622,292 33,112,8391395.937,309 873.107.140 822,830.169
The company had 883 stores In operation on Sept. 311927, against 735

stores on Sept. 31 1926.-V. 125. p. 1592, 1471.

Photomaton, Inc.-Contract-Additional Installations.-
The corporation has signed a contract with Anatol M. Joseph°, inventor

of the machine, giving him as licensee, territorial rights for the entire State
of California. The contract calls for the installation of a minimum number
of 25 machines within one year and, in addition to that amount to be paid
to that company as license fee. Mr. Josepho further guarantees the company
a minimum royalty of $75,000 a year for 5 years.

General Robert C. Davis, President of the company, in a report to
stockholders, announces that 104 machines were in operation in all loca-
tions as of Sept. 29, an increase of 27 machines in a month. Installations
were made during the month in 6 additional department stores and 10 more
installations are now being made in 4 different stores. Contracts have
been closed with 7 more department stores and 3 chain stores, calling for
the installation in all of 21 machines.

Business at the company's studio at 1659 Broadway. N. Y. City, during
the 10 days beginning Sept. 2. the first period for which comparative
figures are available, was about on a par with a year ago, when the studio
was opened for business.-V. 125. p. 1850.
Piggly Wiggly Corp.-Sales.--
Period End, Anti. 31- 1927-Month--1926 1927-8 Mos.-1926

Sales 814.667,672 $11 .937,5333119,728,2643102,557,837
-V. 125. p. 257.

Prairie Pipe Line Co.-Shipments.-
Period End. Sept. 31- 1927-Month-1926. 1927-9 Mos.-1926.

Sherun'ts crude oil (bbls.) 5,321,180 3,906,978 48,564,735 38,084,235
-V. 125.p. 1471.

Quebec Pulp & Paper Mills, Ltd.-Sale Ratified.-
The shareholders on Oct. 3 retire' a proposal to sell the property and

assets of the company to Price Bros. and Pert Alfred Pulp & Paper Co.
For details see V. 125, p. 1732.

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



OCT. 8 1927.] THE CHRONICLE 1987
(C. A.) Reed Co.-Results for Year Ended April 30 1927.-

Net profit from operation  $111,010
Federal income tax 10,652

Net income $100,358
Dividends on class A stock 64,000

Balance, surplus $36,358Previous surplus 25,527

Profit and loss, surplus $61.885
Comparative Balance Sheet April 30.
1927. 1926: 1927. 1926.Assets- $

Real est., bldgs., ma- Capital stock y942,443 942,443chinery, &c 1550,957 460,330 Accounts payable... 24,253 16,065Cash 19,908 42.746 Notes payable 70,000  Accounts receivable. 95,335 68,072 Dividends payable__ 16,000 16,000Accr. int. receivable_  103 Accrued items 2,868 10,326Notes & acceptances Res. for income tax.. 10,856 12,422receivable (trade). 4.557 6,104 Surplus 61.885 25,527
Inventory  253,255 221.898
Adv. on new bldg. 62,040
Pats., pat. rts. & proc. 121,220 130,000

1,128,305 1,022,783Deterred charges.-- 83,073 31.487 Total (each side)..
x After deducting $41,312 reserves for depreciation. y Represented by32,000 shares of class A stock and 40,000 shares of class B stock, both ofno par value.
Note.-6,000 additional shares of class A stock, consideration for whichhas already been received, are to be issued when net earnings available fordividends for 12 consecutive months shall have been at least $152,000.At the time of the issuance of this additional stock, there will also becomedue a cash payment of not exceeding 810.000.-V. 123. P. 93.
Rogers-Brown Iron Co.-Sale.-
The M. A. Hanna Co.. Cleveland, has acquired the Rogers-BrownIron Co., Buffalo, including stacks at Buffalo and ore mines in Michigan.The acquisition was made on bid of $1,500,000 for all the assets of Rogers-

Brown. Acceptance of the offer by the creditors' committee came at theconclusion of the second day of the hearing set at the instance of the refereeIn bankruptcy. Of the total bid accepted, $750,000 is for fixed assets,which are bought subject to prior liens. The remaining $750,000 is foraccounts, Inventories, &c.-V. 125. p. 1723. 794.
Rogers Paper Mfg. Co.-Initial Class A Dividend.-
The directors have declared a quarterly dividend of 90c. per share on

the class A stock (no par value), payable Nov. 1 to holders of record Oct. 15.See offering in V 125, p. 1204.
Rossia Insurance Co. of America.-Rights, &c.-
The stockholders will vote Nov. 1 on increasing the authorized capital

stock from $1,600,000 to $2,000,000, par $25.
It is proposed to offer the 16,000 additional shares for subscription at

$90 a share to stockholders of record Nov. 7. In the ratio of one new share
for each four shares held. Rights will expire Dec. 16 and the new shares
will be issued Dec. 20.-V. 124, p. 2922.

Rossman Corp., New York.-Definitive Debentures Ready
-To Retire 840,000 of Issue.-

Dillon, Read & Co. interim receipts for 15-year 6 % sinking funddebentures (with stock purchase warrants) are now exchangeable fordefinitive debentures (with stock purchase warrants) at the AmericanTrust Co., 135 Broadway, N. Y. City.
Forty ($40,000) of these debentures have been called for redemptionNov. 1 next at 105 and int, at the office of Dillon, Read & Co., 28 NassauSt., New York City. See V. 124. P. 3363.
Roxy Theatre (Roxy Theatre Corp.), N. Y. City.-

May Pay Dividends on Class A Stock in Near Future.-
The directors decided at a meeting on Oct. 4 to take up on Nov. 1 thequestion of initiating dividends on the class A stock. If the business ofthe corporation warrants, it was intimated, a dividend will be declaredat that time to be payable on Dec. 1. No indication was given as tothe size of the dividend.
Three directors representing the class A stockholders made a fight Oct. 4for the establishment of a dividend policy. They are E. H. Schwab,Frederick l'ope and H. L. Jones.-V. 125. p. 1336.
St. Regis Paper Co.-Pref. Stock Offered.-F. L. Carlisle

& Co., Inc., E. H. Rollins & Sons, Hornblower & Weeks and
Schoellkopf, Hutton& Pomeroy, Inc., are offering $2,739,900
7% cumulative preferred stock at 102 and div. to yield
6.86%.

Preferred as to assets and dividends over the common stock. Fully
paid and non-assessable. Entitled to cumulative dividends at the rate
of 7% per annum, payable Q.-J. Red. all or part on any div. date upon
30 days' prior notice at 110 per share and diva. Transfer agent, Equitable
Trust Co., New York. Registrar, American Exchange Irving Trust Co.
Has full voting power.

Capitalization- Authorized. Outstanding.
Preferred stock, 7% cumul. (par 8100)... 4  35,000,000 *54,739,900
Common stock (no par value) 750,000 sits. 587,780 abs.
5-year 6% gold debentures, due 1931  35.000,000 34.754,500
• Retired by sinking fund. 3260.100.
Data from Letter of R. B. Maltby, Vice President of the Company.
Company -Organized in New York in 1899. Is one of the largest

producers of paper in the United States. Company operates manufacturing
plants in northern New York. having a total annual capacity of 160,000
tons of paper, 175,000 tons of ground wood, and 28,000 tons of sulphite.
A large proportion of the output consists of catalogue and directory papers
and newsprint, but the company also manufactures manila wrapping, 'craft,
hanging, packers' wax, and grease-proof papers.

Investments.-Company. which has been for some time the largest single
stockholder of Northeastern Power Corp., has recently acquired additional
blocks of common stock and now owns 1,452,660 shares or over 50.8%.
Company controls practically all of the common shares of the following

subsidiaries: St. Regis l'aper Co. of Can., Ltd.. Norwood & St. Lawrence
RR., Ilarrisville l'aper Corp. and Oswego Board Corp. It has a substantial
interest in the common stock of Taggart Brothers Co.. Inc., manufacturers
of cement bags and flour bags.

Earnings.-The earnings of the company for the 12 months ended June 30
1927, adjusted to give effect to the dividend at current rate of $0.60 per
share annually on present holdings of Northeastern Power Corp. common
stock follow:
Net sales  $8,667,239
Cost of sales  7,342,099

--
Profit from manufacturing operations  31.325.139

Dividends (as above) and other income  1,036,139

$2,361.2711
Interest, depreciation, Federal taxes and all other charges  689.169

31.67-2710-6

Gross income

Balance for dividends
Preferred stock dividend requirements  331,793
aThe above statement shows balance available for dividends on the entire
',sue of preferred stock equal to over 5 times dividend require nents. For
the fiscal years 1922-1926 inclusive, the company's earnings available for
preferred stock dividends averaged $861,724, or over 2A times the require-
ments on the preferred stock. including this issue.

Dividend Record -Preferred stock has paid dividends continuously since
its issuance in 1900. Company has paid dividends on its common stock
without interruption since 1917, the rate since 1923 having been $2 per share.
Sinking Fund.-5% of the annual net earnings of the company after

provisions for depreciation, taxes and payments of dividends on the pre-
ferred stock must be used to retire and cancel preferred stock by purchase
In the market at not to exceed $110 a share, or by redemption by lot upon
any dividend date ou 30 days' prior notice at $110 a share and unpaid
accrued dividends. •

Purpose.-Proceeds will be applied to the acquisition and development
of additional properties by the company and its subsidiaries and for other
corporate purposes.-V. 125, p. 1336.

San Carlos Milling Co., Ltd.-Extra Dividends.-
The directors have declared an extra dividend of 60 cents on the commonstock in addition to the regular quarterly dividend of 15 cents, both payableOct. 15 to holders of record Oct. 7.-V. 124, p. 385.

Sanitary Grocery Co., Inc.-September Sales.-
Period End. Sept. 30- 1927-Month-1926. 1927-9 Mos.-1926.Sales  $1,508,859 51,393,036 812,191.791 $11,516,499The above report includes September sales of the 49 Piggly-WigglyEastern Stores which were acquired as of Sept. 1 1927. The sales of thesePiggly Wiggly stores for September amounted to 3237,388, as comparedwith $204,692 for September 1926, an increase of 15.9.71.-N-. 125. P.1472. 1336.

Sears Roebuck & Co. Chicago.-Sales.-
'Period End. Sept. 30. 1927-4onth-1926.

Sales  
1927-9 Mos.-1026.Sal 324,607,712 321,647,835 3199.265,662 3187,885,758-V. 125. p. 1336, 795.

Servel Corp. (Del.).-Reorganization Plan.-A plan of
reorganization for the Servel Corp. (of Del.), Servel Corp.
(of Ind.), the Servel Co .p. of New York, the Servel Mfg. Co.,
and the Absorption Refrigerator Co., Inc., has been pre-
pared by the reorganization committee (below). The plan
has met the approval of holders of important amounts of
claims and securities and it is believed to be fair to the
various classes of debt and stock. A notice issued by the
committee says:

Deposits of notes of and claims against the above companies must bemade on or before Oct. 22 with Central Union Trust Co.. 80 Broadway,N. Y. City, as depositary, or, in the case of note of or claims against theServel Mfg. Co., with Old National Bank in Evansville as sub-depositary.Five-year 6% convertible notes of Served Corp. (of Del.) must be depositedin negotiable form and accompanied by the coupon maturing Oct. 1 1927,and all subsequent coupons. Assignment of all other claims must beexecuted in the form prescribed by the committee. Promissory notesmust be endorsed without recourse.
Depositors of the 5-year 6% convertible notes of Serve' Corp. (of Del.)or of other claims against that corporation, desiring to exercise the rightsof subscription conferred upon them by the plan, at the time of deposit oftheir notes or claims must make payment to Central Union Trust Co.as depositary for account of the reorganization committee, in Now Yorkfunds, of the initial installment prescribed by the plan. viz.: $25 foreach $100 of new 1st mtge. bonds accompanied by voting trust certificates

for 12;4 shares of new common stock, subscribed for subject to allotment,as provided in the plan.
Deposit of stock must be made on or before Oct. 22 1927 with ChaseNational Bank, 57 Broadway, New York, as Depositary, or, in the caseof preferred stock of the Servel Mfg. Co., with Old National Bank inEvansville as sub-depositary. Depositors of stock of the Servel Corp.(of Del.) and of the Serve! Corp. of New York must at the time of depositmake the initial payment of $1 per share prescribed by the plan, in NewYork funds, to the depositary for account of the reorganization committee,and thereupon they %AI be entitled to receive, in case of the deposit ofstock of the Servel Corp.. participation warrants, and, in the case of thedeposit of stock of the Servel Corp. of New York. purchase certificates,as provided in the plan.
Reorganization Committee.-George W. Davison. Chairman: Nicholas

F. Brady. Murray H. Coggeshall, Charles M. Kittle, and Albert H. Wiggin,
with C. E. Sigler, Sec., 80 Broadway, N. Y. City.

A statement issued by the reorganization committee,
accompanying the plan, says:
Frank E. Smith and Courtlandt Nicoll are the receivers of Serve) Corp.

(of Del.), of Absorption Refrigerator Co., Inc., and of Serve' Corp. of
New York, and ancillary receivers of Servel Corp. (of Ind.). Frank R.
Wilson and Frank E. Smith are the receivers of the Serve' Mfg. Co. and
Frank R. Wilson. Frank E. Smith and Fred P. Nehrbas are the receivers
of Serve' Corp. (of Ind.).
No receivership proceedings have been instituted against Electro-lux

Servel Corp. (Del.) or against Servel. Ltd.. an English corporation.
In view of the complexity of the corporate structure and the method ofcarrying on business, it would seem to be evident that liquidation and thedistribution of the proceeds could only be effected after expensive litigation

to determine the rights of the various sets of creditors and stockholdersand at a ruinous sacrifice of values, and that it is only through co-operationand reorganization and the continuance of the business under a simplecorporate organization that the creditors' interests can be adequatelyprotected.
In the judgment of the committee the plan deals fairly with the variousinterests thereby affected, and the committee recommends the promptdeposit thereunder of the claims and shares of stock called for. Servel.Ltd., can probably be dealt with outside of the contemplated reorganiza-tion, but provision is made in the plan to include it later in the reorgnaiza-Gen. if deemed advisable.
The committee realizes that the business of gas and electric refrigeratingis a comparatively new field, and that keen competition will be met, butin its judgment there is no reason why with efficient and economical man-agement, which the committee has endeavored to assure during the earlyyears through the voting trust provided in the Plan, the reorganized com-pany should not be operated successfully and profitably. It has beenadvised that the new money provided by the plan should be sufficient toenable the new company to do a 312,000.000 a year business, and if alucrative business is built up, additional capital, if and to the extent needed,should be obtainable on reasonable terms.

Frank E. Smith, receiver, in a letter to the reorganization
committee, says in part:
The principal patent rights on the electrically drivern compeasion-typemachines are owned or controlled by Servel Corp. (of Ind.). The machines(both boxes and refrigerating units) are manufactured for the Indianacompany by the Servel Mfg. Co. on a cost-plus basis and are sold eitherby the Indiana company directly on its own account or through one ofthe other companies.
Electrolux Servel Corp. owns the patent rights in the U. S. and in Cuba(with license in Canada), to the refrigerating apparatus of the continuousabsorption type, without moving parts, known as the Electrolux ServelRefrigerator, which constitutes an important part of the assets and isbelieved to be of considerable value. Electrolux Servel Corp. is requiredto pay a royalty on all Electrolux Servel refrigerators sold, and in casesuch, royalties remain unpaid or in case a receiver is appointed of its property,it loses its patent rights above mentioned.
The Electrolux Servel refrigerators are manufactured by the ServelMfg. Co. and the Absorption Refrigerator Co.. Inc.. on a cost-plus basis,in accordance with a contract between Electrelux Serve] Corp. and theServe' Corp. (of Del.). They are sold by Servel Corp. (of Ind.), as sellingagent for Electrolux Servel Corp. either directly or through the Serve]Corp. of New York. These contracts provide that Electrolux ServelCorn, is to be the owner of the completed machines. and of the accountsreceivable and cash resulting from their sale, and that Electrolux Serve!Corp. shall not be required to pay for the machines until a month aftertheir sale and only out of the proceeds of their sale.The boxes for the machines are made by the Manufacturing company,and the machines to go in the boxes by the Refrigerator company, theassembling being done at both plants. Neither company has ever beengiven the right to sell either the completed machine or the refrigeratingunit manufactured to be inserted in the boxes, and both the completedmachines and the refrigerating units are covered by patents.The licenses to sell these devices covered by patent are either in Electro-lux Servel Corp., the Servel Corp. (of Delaware). Servel Corp. (of Ind.)and(or) the Servel Corp. of New York and the latter two companies havebeen used to market the product in the United States, while Servel Ltd.has been aced to market the compression machine in England
In addition to manufacturing for the Servel companies, the Manufac-turing company does a not inconsiderable business received from outsidesources, chiefly in the manufacture of gas engines and automobile truckbodies.
It. had been attempted to develop Servel much too rapidly-quantityproduction had been engasred in during a period when the first object ofthe corporation should have been to sell a perfect product. The rapid ex-
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pension of the business resulted in 1926 in a wave of failures of the product
In operation and a tremendous volume of returned compressor type refriger-
ators. These defects have been corrected and our products are now sound
and satisfactory. The involved corporate structure required bookkeeping
and overhead expenses otherwise unnecessary. Contracts had been made
which imposed upon the company expenditures unnecessarily large. Costs
of manufacture were unnecessarily h and an efficient selling and service
organization had not been built up. These manufacturing costs have been
and are being constantly reduced and steps are being taken to develop a
satisfactory sales and service organization. As the working capital which
had been provided had almost entirely disappeared by April 1927, notwith-
standing sales to an encouraging aggregate during the months of May
and June. 1927, receivership was Inevitable.
In my judgment, liquidation of the enterprise would be disastrous to

creditors and stockholders. Inventories could be realized upon only to a
small fraction of their cost. The patent rights to the absorption machines
are in the Electrolux Servel Corp. and neither the Delaware company, the
Manufacturing company nor the Absorption company has been given any
license to sell the same, nor have the two latter companies any license to
sell the electric machines covered by patents. Intricate legal questions
Involving the title to the completed machines would arise involving the
conflicting rights of creditors of various classes, which would undoubtedly
lead to protracted and expensive litigation. Materials which have been
ordered and not yet delivered could not be absorbed, with the result of
largely increasing the outstanding indebtedness and decreasing the amount
per dollar of outstanding claims which creditors would receive in llquidation.
I believe that the company reorganized as completed, with a simple

corporate structure, can be profitably operated. Burdensome contracts
will be eliminated in reorganization. The manufacture should be con-
centrated In Evansville and cost of manufacture can be further reduced.
I am satisfied that there is an adequate market for the product and, while
I do not underestimate the competition which the reorganized company
will encounter, its electric machine (the defects in which, =countered in
1926, having now been remedied) in effidency, durability and cost of
operation will excel the predict of its competitors, and in its interest in the
absorption type of machine the new company will have an asset that should
eventually have great value and large earning power.

Careful study and my few months' experience in the business have satis-
fied me that during the first year after reorganization the new company
can produce and sell not less than approximately 55,000 machines of the
various types. On this volume of business I conservatively estimate the
net profit after rentals, taxes (other than income taxes) and depreciation,
but before interest charges on the new first mortgage bonds, at a minimum
of $1,000,000. As the business is conservatively developed from year to
year, net earnings should exceed this amount by a very considerable sum.
The amount of working capital which it is estimated will be available for
the new company on the consummation of the reorganization should prove
ample to enable it to carry on a business of even greater volume than that
which I have estimated will produce a net income for the first year of not
less than $1,000,000.
Prompt acceptance of the plan by creditors and stockholders is, in my

opinion, greatly in their interest.
Securities. Claims and Stock to Be Dealt with in Reorganization as Estimated.
(a) The principal or par amount of the securities, claims and shares a

stock which are to be dealt with in the reorganization, as provided in the
reorganization plan, estimated on the basis of the Aug. 4 1927 balance
sheets, exclusive of (1) any claims or indebtedness not shown on the balance
sheets of Aug. 4 1927, and reserves for unrecorded liabilities, (2) interest
on indebtedness to the date of receivership, (3) contingent claims, and
(4) unliquidated claims which may arise through the failure of the receivers
or others to adopt, perform or assume any lease or other contract, is ap-
proximately as follows:

The Delaware company-Bank loans, principal amount $4,200,000
5-year 6% convertible notes  5,000.000
Accounts payable  1,443
Common stock *756,003 shs.

The Indiana company-Notes and accounts payable (other
than secured notes)  $341,934

The New York company-Accounts payable  $88,278
Class A stock 12,695 shs.

The Manufacturing company-notes and accts. payable $1,240,718
Preferred stock (par value)  2.798,100

The Refrigerator company-Accts. payable & other debt 
*Includes the 8,748 shares of common stock issuable in exchange for the

outstanding 7,488 shares of class A stock and the outstanding 630 shares
of class B stock of the Serv-el Corp. (of Va.), and excludes stock reserved
for conversion of the 5-year 6% convertible notes.
(b) The principal amounts of intercompany indebtedness that would

disappear in reorganization, estimated on the basis of the Aug. 4 1927
balance sheets, is approximately as follows:
Claims in favor of the Delaware company against (a) the Indiana com-

pany. $8,746,795; (b) the Refrigerator company, $180,345.
Claims in favor of the Indiana company against the New York company,

$2.114,955.
Claims in favor of the Manufacturing company against (a) the Indiana

company, $1,431,427; (b) the Refrigerator company, $2.
Claims in favor of the Refrigerator company against the New York

company, $355.
(c) The principal amount of claims to be paid in full in cash in reorgani-

zation (subject to offset, counterclaims and adjustment), estimated on the
basis of the Aug. 4 1927 balance sheets, is approximately as follows:
Bank loans of the Indiana company, secured by receivables and
trade acceptances $252,092

Deposits, officers' and employees' funds, &c  14,615

Total $266,707
The Delaware company owns all the outstanding capital stock of: (a) The

Indiana company, consisting of 1,000 shs. of pref. stock, 6,000 shs. of
common stock; (b) the Refrigerator company, consisting of 2,000 shs.
of common stock.
Of the outstanding capital stock of the New York company, consisting

of 12,695 shs. of no par value class A stock and 4,877 she. of no par value
class B stock, the Delaware company owns all the 4,877 shs. of cl. B stock.
Of the outstanding stock of the Manufacturing company, consisting of

8% cum. pref. stock of the par value of $2,798,100 and common stock of
the par value of $2,773,700, the Delaware company owns all of the com-
mon stock of the par value of $2,773,700.

Electrolux Servel Corp., which, subject to the terms of its contract with
Platen-Munters Refrigerating System, Aktiebolag, is entitled to the patent
rights in the United States and Cuba (with license in Canada) of the Elec-
trolux refrigerator device, has outstanding: (a) 25,000 shs. of 8% pref.
stock (par $2,500,000), 25,000 shs. of class A common stock and 25,000
shs. of class B common stock.
The Delaware company owns: All of $2.500,000 pref. stock of Electrolux

Servel Corp.; all of the 25,000 shs. of class B common stock of Electrolux
Serve' Corp., subject to the pledge thereof to secure the obligation of the
Delaware company to furnish additional capital to Electrolux Serve! Corp.
As shown by the Aug. 4 1927 balance sheets: Electrolux Servel Corp.

owes to the Delaware company payable out of the proceeds of sale of Elec-
trolux refrigerators, $1,583,924; to the Refrigerator company, 22,427.
The Indiana company owes to Electrolux Servel Corp. $641.056.

Digest of Reorganization Plan Dated Sept. 27 1927.
New Corn pan,-It is intended to organize a new company called "Servel,

Inc. or other appropriate name in Delaware. It is intended to vest in
the new company, either by direct ownership or through the ownership of
securities and (or) shares of stock representative thereof, such of the plants
and other properties of the following corporations as the committee may
ultimately determine:
1. The Servel Corp. (Del.); 2. Servel Corporation (Ind.); 3. The Serve

Corp. of New York; 4. The Served Manufacturing Co.; 5. The Absorption
Refrigerator Co., Inc.
The new company is also to acquire all the outstanding $2.500,000

Preferred stock of Electrolux Servel Corp., and the interest of the Delaware
company in all the outstanding class B common stock of the Electrolux
company and, subject to the right of the reorganization committee in its
discretion to cancel, adjust, compromise, pay;, collect or fund the same, all
claims of the Delaware company and its aforesaid subsidiaries against the
Electrolux company.
New Bonds, Notes and Stock.-In *consideration of the properties to be

acquired by it, the new company is to issue its bonds, notes and shares of
stock t the amounts authorized by the plan.

First Mortgage 20-year 5% Gold Bonds.-Authorized $5,500,000; int.
from Jan. 1 1928, payable semi-annually. Principal will bo expressed to
be payable Jan. 1 1948. Central Union Trust Co. of New York. trustee.
Secured on all the real estate, plants, machinery and patents, or securities

and (or) shares of stock representative thereof, which the reorganization
committee shall ultimately determine to vest in the new company; the
preferred stock of the Electrolux company; such shares of the class B
common stock of the Electrolux company as shall be acquired in reorganiza-
tion, subject to the existing pledge thereof and in the discretion of the
reorganization committee such other property as it shall determine. Red.
all or part on any int, date upon 60 days' notice at 105. Denom. $100 or
any multiple thereof as the reorganization committee shall determine.
6% Secured Gold Notes.-Limited to an aggregate principal amount not

exceeding 50% of the amount of claims against or indebtedness of the
Manufacturing company as finally established. Will be issued in series.
Approximately 1-3 in principal amount will be issued as series A notes and
2-3 as series B notes. Series A will be payable Jan. 1 1929, and series
B Jan. 1 1930. Notes are to be dated and to bear interest from Jan. 1 1928.
Chase National Bank, New York, trustee. Secured by pledge of an equal
principal amount of 1st mtge. bonds. Red. all or part on 60 days' notice
at par and int. The net earnings of the new company for the calendar
years 1928 and 1929 after the payment of operating charges, depreciation,
interest and taxes, shall be applied to the redemption of the secured notes
series B, until all of such notes shall have been redeemed or paid.

Preferred Stock.-Shall consist of 65,000 shares (par $100). and shall
rank for dividends from Jan. 1 1928. Divs, payable as and when declared
by directors. Entitled to diva, at rate of 7% per annum in preference to
dividends on the common stock, and holders shall not be entitled to any
further dividends or to preferential or other rights of subscription. Until
Jan. 1 1933 diva, on pref. stock shall be non-cumulative. Until Jan. 1 1933
dive, on common stock shall be paid only out of the net earnings for any
year ending Dec. 31 remaining after the payment therefrom of full divi-
dends upon the preferred stock for such year or years, and, if not declared
by directors prior to the July 1 next ensuing after any such Dec. 31, such
net earnings shall become part of the surplus or working capital of the new
company and prior to Jan. 1 1933, shall not be available for payment of
dividends upon the common stock. From and after Jan. 1 1933, the diva.
on the preferred stock shall be cumulative. After Jan. 1 1933, no dividend
shall be paid on the common stock in any year unless all cumulative dive.
on the pref. stock for years prior to such year shall have been paid or declared
and set aside for payment in such year, nor except after declaration for
payment in such year of full 7% dividends on the preferred stock for such
year. Holders of the preferred stock shall be entitled to be paid in the event
of any liquidation, dissolution or winding up, if voluntary $110 per share,
and if involuntary $100 per share, plus dividends (before any payment is
made on the common). Preferred stock will be red, all or part, at $110
and diva. Each share of preferred stock and each share of common stock
shall have equal voting rights.
Common Stock.-Shall consist of 900,000 shares (without par value).
Voting Trust.-The preferred and common stock (other than directors'

qualifying shares) will be assigned to the following voting trustees, viz.:
Theodore G. Smith. Carl J. Schmidlapp and Murray H. Coggeshall, to be
held by them jointly and their successors under a trust agreement for a
period expiring not later than Dec. 31 1930, unless earlier terminated by
the trustees.

Treatment of Deposited Claims and Stocks.-Holders of certificates of
deposit issued under or otherwise subjected to the plan for notes, for
claims or for stock who shall have complied with the conditions of the plan
and agreement, will be entitled, on completion of the reorganization and
surrender of their certificates in negotiable form, bearing such stamps and
accompanied by such certificates, if any as may be required under Federal
or State tax laws, to receive new securities for their claims as finally estab-
lished or as admitted by the reorganization committee or for their stock,
represented by their surrendered certificates of deposit, at the following
rates:

Table of Distribution of New Securities for Old Obligations.
Existing Debt 

Name of & Stock.
Company- Amount,

b Delaware company
indebtedness $9,201,443  
Each  1,000

Indiana company in-
debtedness  341,934  
Each  1,000

New York company
indebtedness  88,278  
Each  1,000

Manufacturing com-

Cash.

Will Receive 
lot Mtge. Secured Pfd, Stock Corn.Shs
Bonds. Notes. (V.T.C.) (V.T.C.)

  $4,800,722 276,043
500 30 shs.

102,580 2,393
300 7835.

.
26,483 617

300 7 shs.

pany indebtedness 1,240,718 $820,359  $620,359  
Each  1,000 500 a500

Manufacturing com-
pany pref. stock  2,798.100  $1,399,050  1,399,050  
Each  100 50 50

Refrigerator company
indebtedness  214,833 171,868 430
Each  1,000 800 2 shs.

Total $620,359 $1,399,050 $620,359 $6,300,701 279,483
To be pledged as se-

curity for secured
notes 620,359  

Avail, for sale to syn-
dicate, reorg. pur-
poses and (or) treas-
ury of new company    3,480,591  199,299 520,517

Authorized issue $5,500,000  $6,500,000 900,000

a $168 2-3 in series A and $333 1-3 in series B notes.
b See below also as to rights of subscription of creditors of Delaware company.
The foregoing table is only approximate as it takes into account only

principal indebtedness shown on the Aug. 4 balance sheets. It makes no
allowance for contingent or unliquidated claims. It assumes the deposit
under the plan of all outstanding claims and securities.
In its discretion the reorganization committee, either before or after the

plan shall have been declared operative, may exclude from the plan the
Indiana company, the New York company and (or) the Refrigerator com-
pany and the indebtedness of such companies if in the uncontrolled judg-
ment of the reorganization committee the deposit of the indebtedness of
either such company under the plan has not been in aggregate amount
sufficient to justify its retention in the reorganization or the retention
thereof in the reorganization is inadvisable or for any other reason deemed
sufficient by the reorganization committee.

In the event of the exclusion from the plan of any such company, any
claims of the company so excluded against any of the companies which are
not so excluded from the reorganization may be deposited under the plan
and when finally established shall be entitled to the treatment thereunder
of other indebtedness of the same class; otherwise as the plan makes provi-
sion for the outstanding indebtedness and shares of stock of the various
corporations to be included in the reorganization not owned by the Dela-
ware company or by such other companies, the inter-company indebtedness
of the corporations to be included in the reorganization is not provided
for in the plan and may not be deposited thereunder.
The committee may purchase, pay, adjust, compromise or settle in cash,

or partly in cash and partly by the use of the new securities provided by
the plan, or otherwise, claims against any of the companies included in the
reorganization of less than $5,000 (other than the 5-year 6% convertible
notes of the Delaware company). and (or) unliquidated claims, and it may
contract to cause the new company to adopt and (or) to agree to perform
any or all outstanding contracts of the companies, or any of them, included
in the reorganization.
In its discretion the reorganization committee may include in the reor-

ganization Servel, Ltd., and may make, as it shall determine, to the cred-
itors of the English company such offer of new securities as shall not be re-
quired for distribution to depositors under the plan, or delivery to the
syndicate or to depositors exercising the rights of purchase conferred by the
plan, or it may use any available cash for the purpose of any such settlement.

Stockholders' Rights of Purchase.
On the terms and conditions stated in the plan, depositors of the common

stock of the Delaware company and of the Class A stock of the New York
company will be given the opportunity to purchase first mortgage bonds
and voting trust certificates for common stock of the new company.
Delaware Company.-Depositors of common stock of the Delaware com-

pany upon making at the time of the deposit pf their stock the payment
provided within the period prescribed, will be entitled to receive, in respect
of the stock so deposited, participation warrants.
The participation warrants, which will be transferable only subject to

the terms and conditions of the plan, will certify that the registered holder
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thereof, on making in accordance with such warrants and with the plan,the payments called for by such warrants, will, on the completion of thereorganization and on the surrender of such warrants, duly stamped and innegotiable form for transfer, be entitled to receive, when issued and readyfor delivery. 1st mtge. bonds and voting trust certificates for commonstock of the new company, as specified in the warrants and in the plan.
The participation warrants will call for the payment for every share ofdeposited common stock of the Delaware company in respect of which thesame shall be issued of the sum of $4, payable: $1 per share at the time ofthe deposit; and the remaining $3 per share in three equal installments of

$1 per share each.
New York Company.-Depositors of Class A stock of the New York com-pany upon making at the time of deposit of their stock the payment providedwithin the period prescribed, will be entitled to receive, in respect of thestock so deposited, purchase certificates.
The purchase certificates, which will be transferable, but only subject tothe terms and conditions of the plan, will certify that the registered holderthereof, on making in accordance with such certificates and with the planthe payments called for by such certificates, will, on the completion of thereorganization and on the surrender of such certificates, duly stamped andIn negotiable form for transfer, be entitled to receive, when issued andready for delivery, voting trust certificates for common stock of the newcompany, as specified in the certificates and the plan.
The purchase certificates will call for the payment for every share ofdeposited class A stock of the New York company in respect of which thesame shall be issued of the sum of $7. payable $1 per share at the time of thedeposit, and the remaining $6 per share in three equal installments of $2per share each.
Holders of common stock of the Delaware company and holders of class Astock of the New York company, must, at the time of deposit, make pay-ment of the first installment called for by the participation warrants andpurchase certificates, respectively, namely, $1 per share for each share ofstock deposited. No holder of common stock of the Delaware company orof class .A stock of the New York company will be entitled to deposit underthe plan without making such payment.
Payments of the installments payable under the participation warrantsand the purchase certificates after their issue will be required to be madeat intervals of not less than 30 days and must be made on call of the reorgani-zation committee.
All payments must be made in New York funds, at the principal office ofChase National Bank, 57 Broadway, N. Y. City, depositary, and will benoted on the respective participation warrants or purchase certificates,which for that purpose must be produced at the time of payment. Failureto make payment of any installment when and as payable will forfeit allrights in respect of prior installments paid and otherwise under the partici-pation warrant or the purchase certificate, as the case may be, under whichdefault shall have been made and of all rights under the reorganization plan,and such participation warrant or purchase certificate, as the case may be,shall thereupon become void and of no effect for any purpose.Any depositor of stock may elect to pay the entire amount of all Install-ments under the participation warrants or the purchase certificates at thetime of the deposit of his stock, and such payment will be appropriatelynoted on the participation warrant or the purchase certificate deliverable tohim.
The principal amount of bonds and the number of shares of common stock(voting trust certificates) of the new company to be specified in the partici-pation warrants and the number of shares of common stock (voting trustcertificates) of the new company to be specified in the purchase certificateswill be at the following rates:
Participation warrants at the rate per 10 shares of the common stock ofthe Delaware company deposited, of $40 of first mortgage bonds, 5 sharesof the common stock of the new company (voting trust certificates).Purchase certificates at the rate per 10 shares of the class A stock of theNew York company deposited, of 10 shares of the common stock of the newcompany (voting trust certificates).
Stock of the Sets-El Corp. (of Virginia).-Each of the outstanding 7,488shares of class A stock of the Virginia company will be treated as theequivalent of one share of common stock of the Delaware company for whichIt is exchangeable, and each of the outstanding 630 shares of class B stockof the Virginia company will be treated as the equivalent of two shares ofcommon stock of the Delaware company for which it is exchangeable, andthe depositors under the plan of each share of .stock of either class of theVirginia company may exercise the rights of purchase conferred by the planupon depositing common stockholders of the Delaware company in allrespects as If depositing thereunder shares of the common stock of theDelaware company.

Rights of Subscription of Creditors of the Delaware Company.
Depositors of notes of and claims against the Delaware company may, atthe time of deposit of their notes or claims, elect to purchase the first mort-gage bonds and common stock (voting trust certificates) of the new companyoffered under the plan to stockholders of the Delaware company which shallnot be purchased and paid for in full by such stockholders, in units of $100first mortgage bonds and 12;i shares of common stock (voting trust cer-tificates) at $100 per unit. Depositors, at the time of deposit of such notesor claims, may subscribe for any number of units, subject. however, toallotment, and if the aggregate amount subscribed for exceeds the amountavailable for distribution among the subscribers, the reorganization com-mittee will make allotments as it may determine.Depositors of such notes and claims electing so to subscribe must, at thetime of deposit, pay to the depositary for account of the reorganizationcommittee, $25 for each $100 of first mortgage bonds embraced in the unitssubscribed for. The remainder of the purchase price of units allotted tosuch subscribers will be payable after allotment on 30 days call by thereorganization committee. In respect of all such subscriptions subscriptionreceipts will be issued to the subscribing depositors.
All payments must be made in New York funds at the principal office ofCentral Union Trust Co., depositary. Failure to make payment of anyinstallment when and as payable will forfeit all rights in respect of all priorInstallments paid and otherwise under the subscription receipt under whichdefault shall have been made, and of all rights under the reorganization planand such subscription receipts shall thereupon become void and of no effectfor any purpose.
New Money.-Under the preceding provisions of the plan-The stockholders of the Delaware company are called upon topay (underwritten) $3.024,012The class A stockholders of the New York company are calledupon to pay (not underwritten)  88,865
Total 

Estimated cash payments to creditors of the Manufac-
turing company on principal of claims as per balancesheets of Aug. 4 1927 $620,359Estimated cash payment of one-half accrued interest todate of receivership on indebtedness of the Manufac-turing company  1,114Other cash payments required as estimated  266,707

$3.112,877

Total  888.180
Balance  $2.224,697Available for accrued taxes, salaries, wages, liability, insurance andcommissions, as shown by the balance sheets of Aug. 4, in the aggregateamount of $171,893, to the extent that the same are not absorbed duringoperations in receivership, purposes of reorganization, reorganizationexpenses and working capital.

Earnings and Charges of New Company.
The President of the Delaware company has estimated for the

first year after the completion of the reorganization the netearnings of the new company after rentals, taxes (other thanincome taxes, and depreciation, but before interest charges onthe new 1st mtge. bonds, at not less than $1,000,0005% interest on $5,500.000 1st mtge. bonds  275,000Estimated additional interest on secured notes  6,000
Available for payment of Income taxes, dividends and (or) otherpurposesof the new company  $719,0007  dividends on $6.500.000 new preferred stock  455,000
Balance without debiting for income taxes nor crediting forinterest on the 1st mtge. bonds and dividends on new pref.stock estimated to remain in treasury after completion ofreorganization  $264,000
Syndicate.-Chase Securities Corp. has undertaken to form a syndicateto underwrite the exercise by the holders of the common stock of the Dela-ware company or by its creditors of the right conferred by the plan to

purchase first mortgage bonds and voting trust certificates E or commonstock of the new company. The only compensation payable to the syndi-cate is a commission of 75,000 shares of the common stock (voting trustcertificates) of the new company. The syndicate shall be obligated-to takeall first mortgage bonds and voting trust certificates for the common stockof the new company offered under the plan to holders of common stock of theDelaware company.
Electrolux Servel Corp.-It is Intended to amend the certificate of in-corporation of the company so as to make its preferred stock non-cumulativeuntil Jan. 1 1931, to delete the provisions regarding a sinking fund for theretirement of such preferred stock, to postpone until Jan. 2 1931 anychange in the present voting power of the class A stock and of the class Bstock, to prohibit, except by the affirmative vote of 5 out of 7 directors,the co pany from lending money to the new company, from going intonew lines of business or from making permanent investments and, afterthe company shall have accumulated an earned surplus of $500,000 to pro-vide that not less than 60% of the earnings of the company available fordividends on its common stock shall be declared in such dividends, unlessotherwise determined by the affirmative vote of 5 out of 7 directors. It islikewise intended (1) to waive all accumulated dividends on the preferredstock, (2) to have the company, irrespective of the number of refrigeratormachines sold, agree to pay royalties of not less than 575.000 up to Jan. 11929, of not less than $110,000 during the year 1929 and of not less than$150,000 during the year 1930: and (3) to have the new company agree,to the extent that dividends are not paid on the class A stock of the Electro-lux company in the amounts and on or before the respective dates men-tioned, to pay to the holders thereof $75.000 on Feb. 2 1929. $75,000 onAug. 2 1929, $75,000 on Feb. 2 1930 and $75,000 on Aug. 2 1930.

Estimated Assets and Liabilities upon Consummation of Reorganization onBasis of Aug. 4 1927
[but not giving effect to new working capital provided by reorganization].Assets-
Cash  5134.383Notes receivable and accounts receivable, $1.883,189; lessreserve for doubtful notes and accounts, $810,649  1,072,540Inventory of raw material and finished stock, $4,165,127; lessreserve to reduce the value of stock of refrigerators to thebasis of anticipated cost, $737,127  3 ,428 .000Plant at Evansville and equipment. $5,662,244; less reserve fordepreciation and moving expense, $2,738.348  2.923.896Investments: Electrolux Servel Corp., 25,000 shs. pref. stock,$2,500,000; class B common stock, 25,000 shs. (pledged) at $1per share. $25,000; income notes 6% cum. and int, accruedthereon to date of receivership. $241.522: amounts payable toDelaware Co. ($1.583.924) and to the Refrigerator Co.($2,427) by Electrolux Servel Corp. but only out of the pro-ceeds of sale of Electrolux refrigerators less the claim ofElectrolux Servel Corp. (5641,056) against the Indiana com-pany, $945,295  3,711,817Patents at approximate cash cost  302 ,885
Total $11.573.521Liabilities-

1st mtge. 5% bonds or notes secured by Pledge of 1st mtge.bonds to an equal principal amount  $5,500,000Preferred stock par value  6,500,000

$12,000,000No effect is given in the foregoing statement to the new working capitalraised in reorganization or to the value of good-will, &c., or to the interestof the new company in Servel Ltd., or to the amount of new securitieswhicn may remain in treasury of new company on completion of reorganiza-tion, or to any reserve that may be created to meet payments during thecears 1929 and 1930 which the new company may be required to make toylass A stockholders of the Electrolux Servel Corp.-V. 125. P. 1204.
Service Appliance Co., Inc., Schenectady, N. Y.-

Stock Offered.-The company, with offices at 165 Broadway,
New York City, is offering 3,500 units (consisting of 2 shares
of pref. stock and 1 share of common stock) at $140 per unit,
to yield 7.14%. The price is payable as follows: $15 per
unit on subscription; balance due upon allotted units on or
before Oct. 31.
Capitalization- Authorized. Outstanding.Preferred stock, 8% cumulative (par $50)  60,000 shs, 27,323 shs.Common stock, no par value 150,000 shs. 70,631 shs.Preferred stock has preference both as to dividends and assets. Theissue is not redeemable until Nov. 1933 at a 10% premium.Company.-Incorp. in New York in July 1923. On Aug. 1 1923 thefirst store was opened at Schenectady, N. Y. To-day the company is theworld's largest retail chain store system retailing household applianceswith 180 stores in six different States.
Assets- June 30 1926. June 30 1927.Current assets $2,926,797 $4,039 220Current liabilities  1,332,596 1,919,995Net worth  1.886,266 2,525.495Earnings- Sales. Net Profits. No. of Stores.Year ended June 30 1924 5622.681 517,173 20Year ended June 30 1925 1,271,916 108,532 60Year ended June 30 1926 2,641,849 235.906 145Year ended June 30 1927 4.445.758 x 180x Net earnings for the period ended June 30 1927 were not determineddue to the company changing its fiscal year to end on Dec. 311927. Theearnings during this period were in proportion to sales as in the previousyear, or approximately $400.000.
Dividends.-The preferred and common stock dividends are payablesemi-annually (J. &D.). Common stock dividend rate is $2 per annum.On April 12 1926 the company declared a 500% stock dividend on thecommon stock. To date the common stock has averaged better than 15%since the inception of the company. The company has never passed adividend.
Listing.-Application will be made in due course to list both the preferredand common stock on the Boston Stock Exchange.

Shell Union Oil Corp.-Permanent Debentures.-
Permanent 20-year 5% sinking fund gold debentures are now readyfor delivery in exchange for interim certificates, at the offices of Lee,Higginson & Co., New York, Boston and Chicago. (For_offering, seeV. 124. p. 2443.)-V. 125. p. 1852.
(Isaac) Silver 8c Brothers, Inc.-Sales.-
1927-Sept..-1926. Increased 1927-9 Mos.-1926. Increase.$468,385 $397.163 $71 ,2221$3 .562 ,193 $2,893,449 $668,744-V. 125. p. 1472.

Sisters of Charity of the House of Providence, Provi-dence Hospital, Seattle.-Bonds Offered.-An issue of$500,000 1st mtge. (closed) 5% serial gold bonds was recentlyoffered at 100 and int. by Ferris & Hardgrove, Portland, andBaillargeon, Winslow & Co., Seattle.
Dated Sept. 15 1927; due serially 1932 to 1947, incl. Interest payableM. & S. Callable in inverse numerical order on 20 days' notice at 100 andint. after Sept. 15 1929. Denom. $1,000 and $500 c*. Seattle NationalBank, Seattle, trustee. Eligible for the investment of trust funds and byInsurance companies, savings and loan associations and savings banks inthe State of Washington.
These bonds are a direct obligation of the Sisters of Charity of the Houseof Providence in the Territory of Washington, and are specifically securedby a first closed mortgage on land and buildings comprising the Providence

Hospital. Seattle, and the new nurses' home adjoining. The Sisters ofCharity of the House of Providence was founded on March 25 1843, in thecity of Montreal, the present location of the general motherhouse. Forpurposes of administration, the organization is divided into seven provinces,each a separate corporation, of which the Sisters of Charity of Providencein the Territory of Washington, incorp. in 1859, is one. The organizationconducts 107 institutions situated throughout Canada and the UnitedStates, and since its inception has enjoyed the highest credit standing.Providence Hospital, which comprises the specific first mortgage securityfor this issue of bonds, has been appraised by Henry Broderick, Inc., as tothe real estate. and A. W. Quist & Co., engineers, as to the buildings, asfollows: Land (entire square block bounded by 17th Ave. and Jefferson
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St.), $60,000: Providence Hospital, $1,875,000: Nurses' Home
 (now under

construction), $375,000; total, $2,310,000. This issue of bonds therefore

represents less than 22% of the value of the physical security.
The, proceeds of this issue of bonds will be used to refund maturi

ng

indebtedness of the corporation: for the retirement of outstandi
ng bonds

bearing a higher rate of interest; and for the constructionof a Nurses' Ho
me,

(A. 0.) Smith Corp.-To Split Up Shares.-
The stockholders will vote Oct. 19 on increasing the authorized common

stock (no par value) from 100,000 shares to 500,000 shares. 5 new share; to

be issued in exchange for each common share now held.

Results for Years Ended July 31.
1927. 1926. 1925.

Profits for period x$4.897.658 42.413,656 $2,241,548

Depreciation  608,091

Interest  289,250 301.438 312,000

Reserve for Federal & State inc. tax  951.445 384.920 169.442

Net income 13.656,963 $1,727.299 $1,152,014

Preferred dividends (7%)  112,350 129.785 144,050

Common dividends (14)400,000 ($2)200,000(11.25)1250N

Preferred sinking fund reserve  1,065,744 392.010 199,363

Balance, surplus  $2,078.868 $1,005,503 $683.601

Earns, per share on 100.000 shares of
no par common stock  $24.78 $12.05 $8.08

x After deducting all manufacturing, selling and general ex
penses, includ-

ing reserve for depreciation and amortization of discoun
t.

Condensed Balance Sheet July 31.

1927. 1926. 1927. 1926.

Assets- $ $ 1 Liabilities- $ $

Cash  517,431 176,005 Preferred stock.. _ 1,511,900 1,596,700

Goodwill  2.221,751 2,221,751 Common stock_ __z4,000,000 4,000,000

Marketable secure. 2,314,693 2,538,883 lot M. 6)4% bds_ 4,350,000 4,450,000

Accounts and notes Accounts payable_ 1,184,256 1,516,066

receivable  y1,690,530 2,490,224 Notes payable_   2,150,000

Inventories  4,080,595 4,476,578 Payroll  643,574 475,657

Other assets  218,569 189,417 Dividends payable 126,458 127.942

Land, bldgs., &c_x12,170,093 11,280,724 Empl. bond subsc_ 1,585 1,585

Deferred charges  134,551 150,068 Accrued Items_ ___ 1,062,309 988,471
  Reserve for conting 686,188 600,459

Total (each side)_23,348,21123,523,650 Surplus  9,781,941 7,616,770

x After deducting $4,858,347 reserve for depreciation and amor
tization.

y After reserve for doubtful accounts z Represented by 100,000 shares of
no par value.-V. 124, p. 2293.

Smith & Wesson Co.-Reopens Plant.-
Operations were resumed Oct. 3 at the Springfield (Mass.) plant

 which

had been shut down for five months. Over 500 men will be employed.

The plant will operate on a 48-hour week.-V. 123, p. 2532.

Snider Packing Corp.-Definitive Notes Ready.-
The National Bank of Commerce in New York is prepared to exchan

ge

definitive 5-year 6% convertible gold notes, dated May 1 1927, for
 the

temporary notes now outstanding. (For offering see V. 124. p. 2764.)
-V. 125, p. 1064.

Sonora Phonograph Co., Inc.-New Control.-
See Acoustic Products Co. above.-V. 118. p. 2583.

South Porto Rico Sugar Co.-10% Stock Dividend.-The

directors on Oct. 5 formally declared the 10% stock divi-

dend on the common stock, payable Nov. 15 to holders of

record Nov. 1. This action is in line with the announce-

ment made last May (see V. 124, p. 2924). Including the

stock dividend there will be 745,735 shares of no par value

common stock outstanding.-V. 125, P. 1337.

C. G. Spring & Bumper Co.-Earnings.-
The earnings of company for the fiscal year ended Aug. 31 1927, 

after

all charges including taxes, were at the rate of $1.62 per 
share on the out-

standing common stock. This is more than twice the dividend require-

ments at the present rate of 80 cents per annum.-V. 125, p. 66
2.

Standard Oil Co. of Indiana.-Subs. Co. Expansion.-
The Dixie Oil Co.. a subsidiary, has formed the Dixie Pipe Line 

Co. to

operate a system of pipe lines to be laid in north Louisiana,
 which are to

supply crude to the Dixie Oil Co.s' refinery at Superior, La. The 
refinery,

which is a 3.000 barrel daily capacity skimming plant, has been shut d
own

for 4 years, but it is understood that the company plans changes at the plant

and will place it in operation within 6 months.-V. 125. p. 1473, 928, 796,

258: V. 124, p. 3645. 3226.

Sullivan, Smythfield Co.-Annual Report.-
Condensed Statement of Current Assets and Liabilities June 30.

Assets- 1927 1926: Listyffilfes- 1927. 1926.

Cash  8215.796 $224,247 Accounts payable_ $386,845 3403,015

Bills .3t loans rec..- 69,439 102,749 Bills payable  350,000 575,000

Accts. rec.-net.. _ 843,255 808,074 Sundry Items  34,094 31,585

Merchandise  555,947 1,006,901 Excess of current
Sundry Items  16.735 21,148 assets over cur-

rent liabilities_ 930.232 1,153,518

Total $1,701,172 $2,163,119 Total $1,701,172 $2,163,110

The real estate and capital items are omitted from the sta
tement pending

completion of the purchase and payment of the
 prior pref. stock. Good-

will and other intangible assets are carried at $1.
 The amount represented

by the equipment and fixture accounts has be
en reduced, following the

usual procedure, and the ratio of current assets to 
current liabilities has been

increased.-V. 123, p. 1260.

(Hugo) Stinnes Corp.-Stock Listed.-
There have been placed on the Boston

 Stock Exchange list temporary

certificates for 750,000 shares, without par v
alue (put of a total authorized

issue of 1,200,000 shares) capital stock, with
 authority to add thereto 250,-

000 additional shares as the same may be 
Issued through the exercise of

certain stock warrants.
These shares as issued are full paid, and non-ssse

ssable, and no personal

liability attaches to ownership.
Corporation was organized in Maryland Oct. 23 1926

 and its purpose was

to acquire directly or through its subsidiaries,
 all of the coal and coke

products holdings and certain other interests recently 
owned or controlled

by the sole legatee of the late Hugo Stinnes, Sr.
, of Mulhelm, Germany.

It owns all of the capital stock outstanding of Hu
go Stinnes Industries, Inc.

In addition, it controls, by stock ownership,
 a diversified group of manufac-

turing enterprises, real estate enterprises and timbe
r lands, substantially

all of which are located in Germany
Corporation has only one class of stock, the auth

orized number of shares

being 1,200,000, each share without par
 value, 750,000 of which were out-

standing at this date, and 250,000 addition
al shares will be issued on the

exercise of certain warrants.

These 250,000 additional shares are 
deposited with the Control Union

Trust Co.. New York, as trustee, 
under a trust agreement dated Oct. 11926,

between the corporation and the tru
stee pursuant to which there have been

issued stock warrants A and stock
 purchase warrants B attached to the

10-year 7% gold notes of the Hugo
 Stinnes Corp. and 20-year 7% sinking

fund gold debentures of Hugo S
tinnes Industries, Inc., calling in the aggre-

gate for the entire 250,000 shares. 
These warrants may be exercised on and

after Oct. 11927.
Transfer agents, State Street Tru

st Co., Boston, ad Central Union

Trust Co.New York. Registrars, National Rockland Bank, Boston, and

Guaranty 'Trust Co., New York.

Under terms of the trust agreemen
t between this corporation and the

trustee, holders of Hugo Stinnes Corp. 
10-year 7% gold notes. due Oct. 1

1936. and Hugo Stinnes Industries, Inc.. 
20-year 7% sinking fund gold

debentures, due Oct. 1 1946, are entitled (1
) to receive during a period of

30 days bednning Oct. 1 1927, 5 shares 
of Hugo Stinnes Corp. stock fcr

each $1,000 of notes or debentures held; (2) 
to purchase, after Oct. 11927,

and on or before Jan. 1 1929, 5 a
dditional shares of the same stock at

$20 per share.
Halsey. Stuart & Co., Inc.. and A. G. B

ecker & Co. joint fiscal agen)s,

announce that either or both of these privileges may be exerci
sed throu_:h

Dividend receivei 
Interest receive .1 

Total income 
General & administrative expense_ _ _ _

Foreign exchange 
Foreign taxes  20,408

- - 
Net income  $107,397

Profit and loss surplus Jan. 1  932,214

Total surplus  $1,039,611

Miscellaneous adjustments  Cr .31.597

Dividend on preferred stock  138.250

presentation of the detachable warrant accompanying the abov
e issues,

within the periods specified.-V. 125. P. 1589.

(Hugo) Stinnes Industries, Inc.-Exercise of Warrants.
See Hugo Stinnes Corp. above.-V. 124, p. 1681.

Superheater Co., New York.-Extra Dividend of $1.-
The directors have declared an extra dividend of $1 per shar

e and the

regular quarterly dividend of $1.50 per share, both payable Oc
t. 15 to

holders of record Oct. 5. The last previous extra disbursement was $S

per share, made in Jan. 1927.-V. 123. p. 3335,

(John R.) Thompson Co., Chicago.-Sales.-
Period End. Sept. 30- 1927-Month-1926. 1927-9 Mos.-1926.

Sales  $1,161,097 $1.170,684 $10,677,680 110.683.448

-V. 125, p. 1594, 1473.

Tide Water Associated Oil Co.-Omits Common Div.-
The directors have decided to take no action on the quarterl

y common

dividend, the declaration of which was due about this time. T
he company

paid 15 cents a share on the common stock on Aug. 1, prior to 
which it paid

30 cents a share quarterly.
President Axtell J. Byles stated that while results of 

the first eight

months' operations and a forecast of the last four months 
indicate that

earnings would cover the present rate of common dividends afte
r all charges.

yet, in view of the general continued overproduction of crude, w
ith resultant

unsatisfactory realizations, the directors have considered it 
advisable to

take no dividend action on the common stock until conditions
 in the indus-

try show definite signs of improvement. He also pointed out
 that in addi-

tion to the continuing daily overproduction of crude oil, the
re is a large

amount of production shut in.-V. 125. P. 1473. 796.

Tide Water Associated Transport Corp.-Eyuipment

Bonds.-An issue of $1,300,000 1st lien 10-year marine equip.

5% sinking fund gold bonds has been placed privately by a

syndicate headed by Blair & Co., Inc. Guaranteed as to

principal, interest and sinking fund by endorsement by

Tide Water Associated Oil Co.
Dated Sept. 15 1927. Due Sept. 151937. Denom. $

1,000 c*. Interest

payable (M. & S.) in New York at principal offic
e either of Chase National

Bank of New York (trustee), or of Blair & Co., 
without deduction of Fed-

eral income taxes to the extent of 2% per annum. Red. all or part at any

time on 30 days' notice at 103 and int. if red, o
n or before Sept. 15 1928.

the premium decreasing thereafter Yi of 1% for 
each successive 12 months

period or part thereof. I'enn. and Calif. personal property tax refundabl
e

up to 4 mills per annum.
-Security.-Bonds will be secured by a first prefe

rred mortgage on a new

tank steamship of the latest design, the "Axell J. 
Bytes," which Is being

constructed at a cost of approximately 51,550.000, 
or a margin of about

20% over and above the face amount of these 
bonds. The new tanker

(completed Oct. 1 1927) was constructed by the Sun
 Shipbuilding & Dry

Dock Co. It has a deadweight tonnage of at least 13,236 to
ns and a cargo

capacity of approximately 90.000 barrels.
Sinking Fund.-Indenture will provide a semi-annual 

sinking fund paya-

ble in equal installments on Jan. 15 and July 15 of 
each year commencing

with Jan. 15 1928, which will be sufficient to retire all 
these bonds by ma-

turity.
Transport Corporation.-Ie a Delaware corporation (contr

olled by Tido-

water Associated Oil Co.), which, including the new acq
uisition, owns a

fleet of three modern tank steamships with an aggregate de
adweight tonnage

of 45.703. All three tankers are under charter to the-Tide Water Oil
 Co.

for use in the transportation of oil from California and G
ulf ports to the

Atlantic Seaboard. They operate under the American flag. These tankers

are all equipped in the most modern manner to qualify u
nder the highest

classification standards for such vessels. The income of the Tidewater

Associated Transport Corp. from the above tank
ers, based on Its charter

contracts, would be at the rate of about 5 times all its 
bond interest charges,

including the present issue of 11.300,000 bonds.-V. 125.
 p. 798.

Tung-Sol Lamp Works, Inc.-Special Dividend.-
The directors have declared a special extra div

idend applicable to the

year 1927 of 20c. a share on the A stock and 20c
. a share on the common

stock in addition to the regular quarterly divide
nd of 45c. a share on the

A stock and 20c. a share on the common, all pay
able Nov. 1 to holders of

record Oct. 20.
Net profit for the first half of the current 

year amounted to $404,459,

or at the rate of $808,918 for the year, e
qual, under the participating

privilege, to $3.19 a share on the class A an
d $2.19 on the common stock.

Net profit last year was $709,628. against $
528,924 in 1922.

The financial position of the company as of 
June 30 last shows net current

assets of $1,087,109, of which $258.811 was 
in cash and $125.146 in short-

term marketable securities, while current 
liabilities were $198,8.54. The

surplus account was $1,075,401, against sur
plus of $561,667 as of Dec. 31

1925.-V. 125, p. 928.

Union Stock Yards Co. of Omaha, Ltd.-Stock 
Div.-

The directors have declared a 50% stock 
dividend on the capital stock

(par two), payable Oct. 15 to holders of record Oct. 5.
The directors announced that the annual di

vidend rate on the increased

stock would be 6% as compared with 8'1 o
n the present stock.-V. 125.

P. 1852.

Union & United Tobacco Corp.-Agent.-
The Seaboard National Bank of the City 

of New York has been appointed

agent to disburse Union Tobacco Co. class A and commo
n stock to stock-

holders of the Union & United Tobacco Cor
p.-V. 124, p. 122.

United Dyewood Corp.-Earnings.--
Results for 6 Months Ended June 30 (Hol

ding Company)

1927. 1926. 1925.
$152,019 $136,030 8272,340

14.660 30,989 26.798
• - -  

$166,679 1167,018 $299,139
25.373 22,194 55.679
13.501 68.970 10.474

33,296

142.558 $232.986
1,030,189 914.458
 --

$1,072,747 $1.147,444
Cr.20,000 Dr.54,118
138.250 266.000

Profit and loss surplus June 30._ 5932,958 1954,497 $827.325

Consol. Income Account of Sub. Companies for Six 
Months End. June 30.

1927. 1926. 1925.

Net profit from oporations  $230,027 $184,161 5269.358

Miscellaneous income  67.299 18.088 6,852

Gross income
Deprec., taxes, int. &c 
Provisions for reserves, &c

Net income 
Profit & loss surplus. Jan. 1 (adj.)._

$297,327 $202,250 $276.210
131.535 111.125 103.956
40,181 59.590 34.725
--

$125,610 $31.535 $137.529
2,283.889 2,303,661 2,612.168

Gross surplus  12,409,499 $2,335,195 32.749,697

Int. paid to United Dyewood Corp.
bonds and notes..  

Divs, paid to United Dyewood Corp_
Divs, paid to minority lilt . -------

Profit and loss surplus, June 30,s- - $2,234,944 
$2,166,044 $2,472,074 .

Equity therein of United Dyewood
Corp  2,226,535 2.159,149 2,449.071

Equity therein of minority interests  8.410 6.895 23,003

In the above su nmary of consolidated income, profi
t and loss, the ac-

accounts of foreign cog. are incluZed at rates 
of exchange prevailing on

June 30 1927, 1926 and 1925. respective
ly.-V. 124. p. 2605.

14,040 28,921
151.657 130.896 276,869
8.858 9.334 754
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United Investors Securities Corp.—Stock Offered Pri-
vately.—Archibald C. Emery, Pres., has announced that the
common stock of the corporation, which has just been or-
ganized, is being privately subscribed for at $10 per share.
The corporation now has about 2,000 stockholders. The
capital consists of 50,000 shares of preferred stock and
420,000 shares of common stock.
The corporation, it is announced, will invest and reinvest the funds sub-

scribed. The board of directors, subject to the approval of its investment
committee, has full fieedom in the choice of investments.
Mr. Emery, who is also President of the Hamilton National Bank, now

has actively associated with him in the management of she United Investors
Securities Corp., Frederick E. Voegelin as Vi., and C. 0. M. Sprague,
both of whom are on the investment committee with Mr. Emery. Mr.
Voegelin was head of the research department of J. P. Morgan & Co. for
about eight years during and after the war, and later a Vice-Pres. of Case,
Pomeroy & Co. Mr. Sprague is a partner in the investment firm of Wood,
Low & Co.

Winthrop, Stimson, Putnam & Roberts are counsel, and Haskins & Sells
are auditors.

United Subsidiary Corp., with Mr. Emery as Chairman and Mr. Voegelin
as President, is fiscal agent for United Investors Security Corp., with office
at 551 Fifth Ave.

United States Fidelity & Guaranty Co.—Extra Div.—
The directors have declared the regular quarterly dividend of 43i %

($2.25 per share) and an extra dividend of 2% ($1 per share) on the capital
stock, payable Oct. 6 1927 to holders of record Oct. 4.—V. 123, p. 3196.

United States Freight Co.—Subscriptions.—
Subscriptions to the 20,000 additional shares of capital stock (no par

value) which will be offered at $43 per share to the stockholders of record
Oct. 15. will be payable at the Bank of America, 44 Wall St., N. Y. City.
See V. 125, p. 1853.

Valvoline Oil Co.—Debentures Called.—
Certain 15-year 7% gold debentures, due May 1 1937, aggregating

$28,500, have been called for redemption Nov. 1 at 104 and int, at the
Eqnitable Trust Co., trustee, 37 Wall St., N. Y. City.—V. 125, .1) 1474.

Warner Gear Co., Muncie Ind.—Stock Offered.—George
M. Forman & Co., Inc.; John Burnham & Co., Inc., and
Paul H. Davis & Co., Cnicago, are offering at $28.50 per
share 70,000 shares class A stock (par $25).

Dividends exempt from normal Federal income tax under present laws,
and exempt from personal property taxes when held by residents of Indiana.
Transfer agent, Illinois Merchants Trust Co., Chicago. Registrar,
Continental & Commercial Trust & Savings Bank. Chicago.
Capitalization—Authorized. Outstanding.

Class A stock (par $25)  70,000 shs. 70,000 sits.
Common stock (no par value) *210,000 shs. 140,000 sits.
* 70,000 shares reserved for conversion of class A stock.
Listing.—Company has agreed to make application to list this class A

stock on the Chicago Stock Exchange.
Data from Letter of IL P. Johnson, President of the Company.
History.—Business was founded as a partnership in 1901, and was

Incorporated in 1908 in Indiana. The original Investment was $40,000,
which has since grown to a present appraised net worth of more than
$4,000.000, in addition to cash dividends paid to stockholders, amounting
to more than 82,000,000. Company's business consists principally of
the manufacture of transmissions for automobiles. Company is now
the largest company in the United States specializing in the manufacture
of transmissions for passenger automobiles, and produces about 90% of
all passenger car transmissions used by car manufacturers who do not
bullet their own units.
Assets.—Company's balance sheet dated Aug. 31 1927. after giving

effect to the present financing, shows net tangible assets of approximately
$39 per share on the class A stock. However, the fixed assets of the
company as appraised by Lloyd-Thomas Co. are valued greatly in excess
of the company's figures, and based on this appraisal, the actual net
tangible assets, exclusive of patents, good-will, &c., amount to more than
$56 per share of class A stock. Current assets are approximately four
times current liabilities.

Class A Stock Prortsions.—Is entitled to cumulative preferential dividends
of $2 per share per annum, payable Q.-J., before any dividends can be
paid on the common stock. Has preference in the event of liquidation,
to the extent of $35 per share and divs., and is red, on any div. date on
30 days' notice at $35 per share and dive. Class A stock has full voting
power.

Convertihility.—Class A stock is convertible at any date prior to July 1
1933, at the option of the holder thereof, into common stock, share for
share. If the entire issue of class A stock were converted into common,
the earnings for 1927 (estimating four months) would amount to approxi-
mately $3.67 per share on 210,000 shares of common stock.
Earnings.—Net earnings, after all charges including depreciation and

Federal income tax at present rates, for the 11 years and 8 months ended
Aug. 311927, were $3,853,106, or an annual average of $330,264. During
recent years the company's manufacturing facilities have been expanded,
resulting in a material increase in earnings. For the 2 years and 8 months
ended Aug. 31 1927 average annual earnings as stated by Peat, Marwick,
Mitchell & Co., were $535,653, or more than 3.8 times the cumulative
dividends of $2 per share on the class A stock. For the 8 months ended
Aug. 31 1927, net earnings available for dividends on the present issue
of class A stock were $602,051. which is more than six times dividend
requirements on this issue for that period.

Times Net per
Div. sh. corn. Net

Net Earned afterer
after Class A Class A Share

Sales.  axes. Stock. Div. Corn.
1925 $2,806,070 $326,805 2.3

$21..3537 $21.35851926 3,800.660 499,650 3.6
1927 (8 mos.) 3,573.333 602,051 *5.5 *4.50 *3.66
*Annual rate; eight months actual, four months estimated. x If entire

Issue of class A stock were converted.—V. 125, P• 1066.
(F. W.) Woolworth Co.—September Sales.—
Period- 1927. 1926. 1925.

Month of September 820,740,350 819.339.149 818,129,308
First nine months of year 179,082,814 164.954,320 156,036,610
Of the total gain reported for September. the old stores were responsible

for $528,701, an increase in old store trade of 2.74%; for the nine months
they were responsible for $8,023,892 of the total gain, or an Increase in
old stores of 4.92%.

Pres. H. T. Parson says in substance: "Every district showed an increase
for the month, with the gains well distributed over United States, Canada
and Cuba. We are going into the last quarter of the year with a good out-
look. Trade is fine. The stores are well stocked with merchandise and
we have plenty of cash."—V. 125, p. 1474.

Wyandot Copper Co.—To Sell Assets at Auction.—
All assets of the company, both real and personal, except cash, will be

sold at public auction at Houghton. Mich., on Nov. 17. The sale is made
pursuant to a vote of the stockholders at a special meeting on Sept. 26.
The property has been idle for years.—V. 125, p. 1854.

CURRENT NOTICES.

—Zimmermann Co., 52 Broadway, New York, dealers in domestic and
foreign securities, and Riceard May & Co., 15 William St., New York,
have formed a co-partnership to be known as Zimmermann & May. with
offices at 52 Broadway, where they will transact business in investment
securities, foreign stocks and bonds, and foreign exchange. Alfred Zimmer-
mann has been in Wall Street for a period of 27 years. and was formerly
affiliated with the firm of Zimmermann & Forsahy Richard May has

been specializing in foreign exchange, and has transacted business with
most of the largest banks and trust companies in the country.
—Announcement has been made of the election of William H. Hodge as

a Vice-President of Byllesby Engineering & Management Corp., and the
appointment of Mr. Hodge as manager of a newly created sales and adver-
tising Department of that company at its Chicago headquarters. The
sales and advertising department will have general charge of the develop-
ment of new business and advertising at all of the Byllesby utility properties.
which now compose one of the larger groups of these enterprises under
unified management in the United States, including companies serving
Pittsburgh, Minneapolis, St. Paul, Louisville and San Diego.

—Prescott, Wright, Snider & Co., investment tankers, Kansas City,
Mo., announce that H. P. Wright, who has recently resigned as Chairman
of the Board, will continue as a director and stockholder. They also
announce that Lowell Mason and William P. Waters of New York. and
Paul Arbenz and Charles Boggs, who have been associated with them
for several years, have become Vice-Presidents. R. H. Tinsman has
become Assistant Secretary. John A. Prescott remains as President
and Executive Officer and 0. C. Snider remains as Senior Vice-President.

—"Advertising in the Development of the Trust Department," was the
title of an address delivered by Charles R. Holden, Vice-President of the
Union Trust Co. of Chicago, at the annual convention of the Financial
Advertisers' Association at West Baden, Indiana, last month. The Union
Trust Co. has made up mimeograph copies of Mr. Holden's address, which
we believe they would be glad to send to those interested on request.

—Charles Appelbaum, formerly with F. J. Lisman & Co., and Lehman
Brothers, Edwin C. Peck, formerly with F. J. Lisman & Co., and Bert
V. Lichtie have formed the firm of Appelbaum, Lichtie & Peck, with
offices at 52 Broadway, New York. to deal in and distribute investment
securities.

—Reginald Victor Hiscoe, formerly of Struthers & Hiscoe, and John
Bradley Cumings, formerly with Joseph Walker & Sons, have formed the
firm of Hiscoe St Cumings, members New York Stock Exchange, with
offices at 115 Broadway, New York, to transact a general commission
business in stocks and bonds.

—Holt, Rose Az Troster, 74 Trinity Place, New York, announce that
Willis M. Summers, formerly manager of the bond department of Living-
ston & Co. (members New York Stock Exchange), and John D. Rocamora
have been admitted to general partnership in the firm.
—Samuel J. Sonderling of Lehman Brothers has been appointed by

Governor Smith as the delegate to represent New York Stateat the Twen-
tieth National Conference on Taxation, to be held at Toronto, Canada,
during the week of Oct. 10.

—The Citizens National Bank of Baltimore has opened an investment
department under the management of Baldwin Goodwin, formerly head
of the investment banking firm of Baldwin Goodwin & Co., which has now
been dissolved.

—Griswold-First State Company, owned and controlled by Griswold_
First State Bank of Detroit, announces the opening of a New York office
at 24 Broad Street, in charge of Maurice M. Minton Jr., recently elected a
Vice-President.

—Jas. H. Oliphant & Co., members of New Yor Stock Exchange, 61
Broadway, New York, announce that Robert Studebaker Binkerd, for-
merly Vice-Chairman of the Committee on Public Relations of the Eastern
Railroads, has become a general partner of their firm.
—Struthers & Hiscoe announce that Reginald V. Hiscoe hasretired from

the firm and that the firm name has been changed to Struthers & Dean,
members New York Stock Exchange. They will continue in the same
offices at 74 Broadway, New York.
—McVickar & Co., members New York Stock Exchange, announce the

opening of a branch office in the Garfield-Grant Hotel, Long Branch, N.
under the management of Benjamin F. Luyster.
—Hollander, Schiffman Co. announce the opening of offices in the Cham-

ber of Commerce Building, Newark, N. J., to engage in buying and selling
bank. insurance and title and mortgage company securities.
—William R. Compton Company, of 44 Wall Street, New York, announce

the opening of a Philadelphia office in the Packard Building, 15th and
Chestnut Streets, under the management of Richard L. Weidenbacher.
—Hewitt, Brand & Grumet, 100 Broadway, New York, announce that

Clifford Miller, Richard Murdock and Herman Baron have become asso-
ciated with their sales department.

—Sutro Bros. & Co. have prepared for distribution a circular setting forth
the attractive features of the new issue of New Haven 7% cumulative
preferred stock from an Investment viewpoint.

—On account of the retirement of Charles E. Dinkey, the corporate
name of Dinkey & Todd Co., investment dealers, Diamond Bank Bldg.,
Pittsburgh, Pa., has been changed to K. W. Todd & Co., Inc.
—The Franklin Loan & Discount Co. of Jersey City, N. J., announce

that Frank M. Wohl, formerly senior member of Wohl, South & Co. of
New York City, has become Chairman of board of directors.
—Edmund Seymour & Co., Inc.. announce that Frank J. Williams.

formerly of Paine, Webber & Co., has become associated with them as
resident manager of the Philadelphia office.
—H. Randolph Knowlton, formerly of J. R. Schmeltzer & Co., has be-

come a general partner of Bramley & Smith, members New York Stock
Exchange, 52 Broadway, New York.
—Bond & Goodwin, Inc., announce that Thomas A. Kirwan, formerly

of their Boston office, has been appointed manager of their Securities
Department.
—E. E. MacCrone & Co., investment dealers. Detroit. Mich., have

opened a branch office on the main floor of the General Motors Building.
Detroit.

—C. E. Welles & Co., members of the New York Stock Exchange,
New York City, announce that Edward M. Dowling is associated with
their firm.

—The Bankers Capital-Eastern Bankers Trust announces change of
name to Bankers Financial Trust.

—Redmond & Co. announce the removal of their Albany office from
38 State St. Le the New York State National Bank Building, Albany.
—Harold B. White has become associated with Messrs. E. W. Clark &

Co., Philadelphia, In their bond department.

—Frazier & Co., Inc., announce the removal of their Philadelphia office
from 1600 Walnut Street to 1420 Walnut Street.

—Tobey & Kirk announce that John Mason Jr. has become associated
with them in their listed stock department.

—Lewis C. Sheridan is now with G. M.-P. Murphy & Co., 52 Broadway..
New York, in their bond department.
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. The Commercial Markets and the Crops
COTTON-SUGAR-COFFEE-GRAIN-PROVISIONS

PETROLEUM-RUBBER-HIDES-METALS-DRY GOODS-WOOL--ETC.

COMMERCIAL EPITOME
(The introductory remarks formerly appearing here will now be

found in an earlier part of the paper Immediately following the
editorial matter in a department headed INDICATIONS? OF
BUSINESS ACTIVITY."]

Friday Night, Oct. 7 1927.
COFFEE on the spot was quiet but firm with Santos 4s

up to 20e. and Rio 7s at 14c. Fair to good Cucuta, 21 to
220.; Bucaramanga washed, 263 to 26%c.; Honda, Tolima
and Giradot, 273/2 to 28c.; Medellin, 28 to 283/2e.; Manizales,
273. to 2834c.; Mexican washed, 263/2 to 28c.; Surinam,
25 to 263/20.; Ankola, 36 to 39c. Spot coffee continued firm
later, it was stated, particularly the good grades, and
Brazil's exporters are indifferent and not in sympathy with
the views of consuming markets. Brazilian advices stated
that weather conditions up-country, owing to persistent
rains, while not unfavorable for the flowerings, have been
such that a considerable amount of harm was done to the
actual crop, of which there is still a large proportion to be
harvested, and the quality of the receipts from March-April
1928, onwards, is bound to show a large percentage of rain-
damaged coffees. Arrivals of mild coffee in the United
States during September were 149,871 bags, against 219,082
bags during August and 280,331 in September last year.
Deliveries were 244,868 during September, against 201,371
in the previous month and 233,165 in September last year.
Stock of mild coffee in the United States on Sept. 1 was
195,602 bags, against 290,599 on Aug. 1 and 389,306 on
Sept. 1 last year.
E. Laneuville of Havre estimated the world's visible supply

on Oct. 1 at 4,627,000 bags, against 4,727,000 on Sept. 1
and 4,637,000 last year. He put the deliveries of all kinds
of coffee during September at 1,783,000 bags, against 1,678,-
000 during September last year and 2,022,000 two years ago;
deliveries for the past 3 months this year aggregated 5,302,000
bags, against 5,019,000 for the same period last year and
5,254,000 two years ago. The cost and freight market on
Oct. 1 was firmer. For prompt shipment Bourbon 4s, good
roasters, strictly soft, were quoted at 18.65e. to 19c.; 5s and
6s at 18.10c.; 4-5s at 183/204 6s at 190.; 6-7s at 17.65c.; 58
at 18.33c.; 4s, genuine Bourbon, at 190.; 7-8s at 16.25e.
November shipment, part Bourbon, part flat bean, at 18.75e.
for 4s; 4s for January shipment, strictly soft, at 18.15c.;
November-January, part, 4s, at 18.45c. Prompt ship-
ment Rio 7s at 13.30 to 13.450.; 7s, minus 25, at 13.20c.
On the 3d inst. cost and freight offers were higher. For
prompt shipment, Santos Bourbon 2-3s were here at 20.95c.;
3s at 210.-

' 
3-4s at 19.70 to 20.45c.; 3-5s at 19 to 19%c.;

4-5s at 18.90 to 18.95e.•
' 
5s at 18% to 19c.; 5-6s at 17%c.;

6s at 17% to 180.; 6-7s at 17.90e.; 7-8s at 16.95e.; part
Bourbon 3-5s at 19e.; 4-5s at 19.40e. Peaberry 5s at 183/2c.
Rio 7s at 13.65c. Victoria 7-8s at 123/2 to 12.85c.; for future
shipment the offerings included Bourbon 4s for November-
December at 18.70c.; 4-5s at 18.55c.; 5s at 18.2004 for
November-January, part Bourbon, 4s at 18%c.; for January-
March Bourbon 4s at 18.450.; for April-June Bourbon 4s
at 18e. Victoria 7-8s for October-November at 12.70c.
On the 5th inst. cost and freight offers were plentiful

and lower. They included prompt shpiment Santos Bourbon
2-3s at 20.95 to 213(c.; 3s at 20 to 203/2c.; 3-4s at 193/i to
203'c.; 3-55 at 18.60 to 193/2c.; 4-5s at 18.65 to 18.90c.;
5s at 18.40 to 19.05e.; 5-6s at 17.80 to 18.55c.; 6s at 17%
to 18%e.•

' 
6-7s at 17% to 17.70c.; 7-8s at 17c.; 6s separa-

tions at l7%c.; 6-7s at 16.30c.•
' 
7-8s at 14.900.; to 16.35c.;

part Bourbon or flat bean 3-55 at 19e.; 6s at 173/80.; peaberry
3-4s at 19.300.; 4s at 183% to 19.150.• Rio colory 3-5s at
15%c.• 7s at 13.15 to 133c.; 7-8s at 12.850.; Victoria 7-8s
at 12Ao. The future shipments were of Santos Bourbon
4-5s for October-November at 18%e.•

' 
Bourbon 3s for No-

vember-December at 18340.; 3-5s at 18%c.; part Bourbon
3-4s at 18.50e. for November-January.Bourbon 4s at 18%c.;
January-March 4s at 183 to 19.45e.; January-June 4s at
173/80.; April-June 4s at 173/0. The recent advance in
prices was attributed to better financial conditions in Brazil
and a stronger technical position in the importing countries.
The reports of lob,ns to Santos, Rio and Minas to help
finance their coffee crops are believed to be well founded.
The Federal Government, it is believed, will secure a loan
of $100,000,000. To-day choice Santos and mild coffee were
firm. Sanots 4s, 20 to 203/2c.; Rio 7s, 14e.

Futures on the 4th inst. declined 17 to 32 points with
increased receipts permitted at Santos and New York and
Europe selling. This offset the firmness of the cabled
prices. A cable to the Exchange stated that receipts at
Santos were to be increased, effective on the 5th inst. to
36,700 bags, which with 8,000 bags representing the extra
quota permitted under the recently adopted regulation will
make a total of 44,700 bags daily. Later in the day the
tone became firmer. Santos cables were firm if those
from Rio were 125 to 325 rem lower; exchange 5 31-32d.
against 7 15-32d. a year ago; dollars 8$270 against 6$630 a

year ago. Cost and freight offers from Rio and Santos were
generally reported firm. Some reports say that the present
crop has been much damaged by persistent rains. They
interfered with harvesting. Some assert that the total
outturn will be 2,000,000 bags. There are not a few in
the trade predicting higher prices on the theory that Brazil
has the situation well in hand, and that buyers in the interior
must enter the market. But getting speculation to take
this view is another matter. Some stress the amount
of coffee in Brazil and say that the accumulation there is
going to be a weak factor. Rio's stock was 312,000 bags
against 290,000 last year and Santos 910,000 against 950,000
last year. Santos receipts on the 5th inst. were 39,000,
Sao Paulo 38,000, Jundiahy 29,000, Rio 19,000. The
American visible supply is 1,041,041 bags against 1,030,190
last year 983,906 in 1925. The New York stock is 326,644
bags against 398,453 last year; total in the United States
354,941 against 497,090 last year. To-day futures ended
10 to 20 points lower with sales of 23,000 bags. Rio was
lower, if Hamburg and Havre were higher and Santos
unchanged. Spot markets were firm here but there was
enough pressure on futures to cause a decline. A cable
despatch from Brazil it is stated intimated that the Defense
Committee would again refuse permission to ship the extra
quota of 8,000 bags in daily receipts owing to the New York
decline of Thursday. There is comment here on what is
termed the juggling with receipts. Final prices show a
decline on December here of 49 points.
Spot unofficial- - _14.00 I March 12.45a I July 12.32a nom
Dec 12.60a12.65 May  12.36a Sept1  12.20a12.21

SUGAR.-Prompt raw Cubans were quiet. According
to some reports between 100,000 and 150,000 bags of Cubans
and duty-free sugars were offered or available on the basis
of 23/sc. 0. & f. with bids of 2 13-160. A sale of 500 tons of
Perna to a Clyde refiner for early October shipment was
made at 12s. 6d., or 2.51e. f.o.b. A bid of 12s. 43/ie. c.i.f.
London, or 2.48e. f.o.b. was declined. Java cabled that
sowings for 1928 are 193,540 hectares, an increase of 4.40%
over this year. The Mauritius Sugar Syndicate was re-
ported to have reduced its estimate of the Mauritius crop
from 235,000 tons to 215,000 tons. Here refined was
quiet at 5.80 to 6.10c. Raw sugar futures were 1 to 2 points
higher on the 5th inst. but ended unchanged to 1 point lower
with sales of 77,500 tons. President Machado has been
given authority to do thus and so. The question is just
what he will do and how soon. On the 3d inst. there was a
rumor that grinding of the new crop may be delayed until
Jan. 15, and it caused buying of January for a time. London •
terminal on the 3d inst. closed 3d. lower to 13/2d. net higher.
President Machado of Cuba signed the restriction bill on
Oct. 4 after both houses of Congress had favorably acted
upon the measure. With the restriction bill finally signed
by President Machado of Cuba, the attention of the trade is
now centred on the decree limiting the crop. The general
impression in the trade here is that the next crop will be
limited to 4,000,000 tons. One comment was: "Sentiment
has been unsettled by President Machado's failure to use
the powers vested in him by the Tarafa bill simultaneously
with its passage, thus leaving the trade as much in the dark
as to what the actual restriction and control of the next crop
will be as they were a month ago. Until these facts are
definitely known, a nervous tone may continue, but we
still are confident of somewhat of an improvement later."

Receipts at United States Atlantic ports for the week were
49,615 tons, against 40,453 tons in the previous week, 60,721
last year and 67,859 two years ago; meltings 53,000, against
54,000 last week, 64,000 last year and 55,000 two years ago;
importers' stock 133,843, against 134,977 last week, 167,392
last year and 47,782 two years ago; refiners' stock 49,621,
against 51,872 last week, 48,608 last year and 100,071 two
years ago; total stocks 183,464, aginst 186,849 last week,
216,000 last year and 147,853 two years ago. To-day futures
closed 2 to 4 points lower with sales of 45,250 tons. Products
were selling. The demand was poor. Prompt raws were
quoted at 23/80. Domestic beet crop is estimated at 924,000
tons, against 801,000 last year. This and the dulness of
the spot cane market were depressing factors; 4,000 tons of
Philippine due next week sold at 4.58c. delivered. London
was quiet and unchanged. December sugar closed 9 points
lower than a week ago, with spot raws 3-32o lower than then.
Spot munTkial__3 13-16 March  2.80a Sept  3.040
Dec  May   2.88a ----
Jan   July  2.96a ----

LARD on the spot was firmer with a fair demand. Prime
Western, 13.20 to 13.300.; refined Continent, 14e.; South
American

' 
14%c.; Brazil, 15%e. Exports of lard from the

principal United States ports for the week ending Oct. 1
totalled 12,964,000 lbs., against 9,636,000 for the corre-
sponding week last year. Stooks of lard at Chicago on
Oct. 1 were estimated at 51,852,357 lbs. Stocks of all
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kinds decreased 28,000,000 lbs. for September. They are
65,523,000 lbs., against 46,345,000 last year. To-day on the
spot lard was firmer, thought not at all active. Prime
Western, 13.40c.; refined Continent, 14c.; South America,
143/2c.; Brazil, 153/ic. Futures advanced on the 3d inst.
on a higher hog market, light receipts and a noteworthy
decrease in lard stocks in the last half of September. The
strength of cottonseed oil prices helped lard. October de-
liveries in Chicago were 1,000,000 lbs. Futures advanced
on the 4th inst. 7 to 10 points with December ribs at one
time on that day 40 points higher, with intimations of a
foreign demand. Packers bought. Cash prices were well
maintained. Shorts covered. Yet hogs were lower despite
the fact that the receipts were not large; i. e., 75,700 at all
points, as against 73,200 a week ago and 77,000 last year.
Deliveries on contracts on the 4th inst. were 250,000 lbs.
of lard and 200,000 lbs. of bellies. Liverpool lard was
unchanged to 3d. higher. Futures on the 5th inst. closed
10 to 15 points lower in a dull market. Hogs fell 10 to 15c.
on rather large receipts. January was pressed on the market
for Eastern and foreign interests. Also there was selling
on unsettled grain markets. Liverpool lard was 3d. higher
to 3d. lower. Total Western receipts were 72,200, against
62,700 last week and 78,000 last year. Total receipts at
Chicago on Thursday were expected to be 25,000. Deliveries
on contracts at Chicago were 50,000 lbs. of lard, 50,000 lbs.
of ribs and 50,000 lbs. of bellies. To-day futures ended 5
to 17 points net higher. Hog products in general were firmer.
Packers were buying. Warehouse people and commission
firms also bought. Back of it all was the strength of the
hog market. That closed steady to 15c. higher with the
top $11.85. October lard closed 50 points higher than a
week ago.
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
October  cts_ 12.30 12.40 12.47 12.40 12.55 12.72
December 12.55 13.65 12.75 13.65 12.82 12.95
January  13.05 13.07 13.10 13.00 13.10 13.15

PORK steady; mess, $33; family, $37 to $41; fat-back
pork, $29 to $32.50; ribs, Chicago, cash, 12.25c., basis of
50 to 60 pounds average. Beef, firm; mess, $19 to $20;
packet, $20 to $21; family, $23 to $25; extra India mess,
$36; No. 1 canned corned beef, $3; No. 2, $5.25; 6 pounds,
South America, $18.50; pickled tongues, $55 to $60. Cut
meats steady and quiet; .pickled hams, 10 to 20 pounds,
18% to 183/2c.; pickled bellies, 6 to 12 pounds, 223% to 233%c.;
bellies, clear, dry salted, boxed, 10 to 20 pounds, 163/20.;
14 to 16 pounds, 18e. Butter, lower grade to high scoring,
38 to 50c. Cheese, flats, 27 to 290. Eggs, medium to
extras, 26 to 500.
OILS.-Linseed was a little more active at 10.1c. for raw

oil in carlots, cooperage basis. Inquiries were freer from
jobbers. Much of the buying, however, was in small
quantities. In tanks, 9.4.c was quoted; 5 bbls. or more.
10.80.; less than 5 bbls., 11.20. Cocoanut, Manila, coast,
tanks, 8'%c.; spot, tanks, 85/8c. Corn, crude, tanks, plant,
low acid, 9%c. Olive, Den., $1.75. China wood, New
York, drums, spot, 153c.; Pacific Coast, spot, tanks, 123/e.
Soya bean ,,coast, tanks, 91%c. Lard, prime, 1634c.; extra
strained winter, New York, 133/2c. Cod, Newfoundland,
63 to 65e. Turpentine, 5236 to 5736c. Rosin, $9.40 to
$13.50. Cottonseed oil sales to-day, including switches,
33,800 bbls. Crude, S.E., 10c. bid. Prices closed as follows
Spot c  11.15a 1December -11.20a11.211March 11.38a11.36
October _ _ - -11.10a11.25 January__11.26a April  11.40a11.44
November--11.10a11.18 February___11.25a11.35 May rizsair.so
PETROLEUM .-Gasoline was cut 3c. a gallon at the re-

tail stations in Toledo early in the week by the Sinclair
Co. A out of 2e. was previously announced by the Standard
Oil Co. of Ohio and Hickok Producing Co. throughout Ohio.
A feature of the week was the sale of 500,000 bbls. of crude
oil to the Magnolia Petroleum Co. at the market price.
Bulk gasoline was in good demand with the outlook promising.
Leading refiners quoted 8 to 83c. for U. S. motor in tank
cars at refineries and 9 to 93jc. in tank cars delivered to the
trade. There was a good inquiry at the Gulf. Foreign de-
mand, however, continues small. Gulf refiners asked 73%e.
for U. S. motor and 83%c. for 64-66 gravity 375 e.p. in bulk
at refineries. Kemsene was in good demand at 7e. for 41-43
water white at refineries and 8c. in tank cars delivered to the
trade. A good jobbing demand was reported. The world's
petroleum output, it is estimated, will gain 12% in 1927;
total, 1-229,500,000 bbls. For C grade bunker oil a bet-
ter demand was reported with leading refiners quoting $1.55.
The New York f.a.s. harbor price was 81.6154. Gas oil was
in fair demand and .steady. Lubricating oils were steady.
The demand for spindle oil is increasing. Medicinal oils
were quiet.
Pennsylvania $2.65
Corning  1.45
Cabell  1.40
Wortham, 40 deg- 1.36
Rock Creek  1.25
Smackover 24 deg- 1.15

Oklahoma, Kansas and Texas-
40-40.9 
32-32-9 
52 and above 

Louisiana and Arkansas-
32-32.9 
35-35.9 

Spindletop, 35 deg and

New York export
motor specifications
Kerosene, cargo lots,
W. W. 150 deg., cases,

Buckeye
Bradford
Lima 
Indiana 
Princeton
Canadian
Corsicana heavy....

$1.36
1.20
1.60

1.20
1.26

up____ 1.37

prices: Gasoline,
deodorized,
S. W. eases,
18.15e.;

$2.25
2.65
1.71
1.48
1.60
2.24
1.10

Elk Basin
Big Muddy
Lance Creek 
Grass Creek 
Bellevue 
West Texas
Somerset light 

cases,
24.400.;
17.15c.;

bulk, 43-45,

Eureka $2.50
Illinois  1.60
Wyoming. 37 deg.. 1.30
Plymouth  1.33
Wooster  1.57
Gulf Coastal "A"_
Panhandle. 44 deg. 1.12

$1.33
1.25
1.33
1.33
1.25

all deg  0.60
2.35

cargo lots, U. S.
bulk refinery, 8c.;
bulk 41-43, 63%o.;
7c.; Bunker Oil,

f. o. b., 81.55. Diesel oil, Bayonne, bbl., $2.10; Gas oil,
Bayonne, tank cars, 28-34 deg., 5c.; 36-40 deg., 53%c.;
New Orleans, U. S. Motor bulk, 73%c.; 64-66 gravity 375 e. p.
83%c.; Kerosene, prime white, 6c.; water white, 7c. Local
service station owners and jobbers' price guide: U. S. Motor
bulk, refineries, 8 to 83%c.; tank cars delivered to nearby
trade, 9 to 93%e.; Calif. U. S. Motor at terminals, 8c.;
U. S. Motor delivered to N. Y. City garages in steel bls.,
17c.; Up-State and New England, 170.; Naphtha, V. M. P.
deodorized, steel bbls., 18c.; Kerosene, water white, 4345
gravity, bulk refinery, 7e.; delivered to nearby trade in
tank cars, 8c.; Prime white, 41-43 gravity, bulk refinery,
63/0.; 41-43 delivered to nearby trade in tank cars, 73/0.;
tank wagon to store, 15c.; furnace oil, bulk refinery, 38-42
gravity, 6c.; tank wagon, 10e.

RUBBER.-New York on the 3d inst. declined 10 to 40
points with sales of 1,610 long tons. Some 58 transferable
notices were issued. London was weaker. That and the
increase in the London stock of nearly 1,300 tons had a
depressing effect here. The outside market was slow.
There was a rumor that the price of tires had been reduced,
Everything seemed to be against the market. Long liquida-
tion was paramount. Rallies were brief. At the New
York Exchange October-November and December on that
day closed at 33c., January at 33.20c., February at 33.40c.
Ribbed smoked spot and October 33 to 33%c., November-
December 333% to 33360. First latex crepe, 3234 to 33c.;
clean, thin, brown, 28 to 2836c. Para-up-River fine, spot,
273/2c. London on the 3d inst. was lower; spot and October
closed at 1534 to 157%d., November at 153% to 16d., Decem-
ber 16 to 1636d. The London stock increased last week to
be exact, 1,266 tons. That made the total 68,519 tons, the
highest in nearly 5 years; a week previous it was 67,253 tons;
a month ago 65,162; three months ago 63,917, and a year
ago only 36,065 tons. Singapore on the 3d inst. was 1534d.
for October, 1634d. for January, and March and 1734d. for
April-June: Revision of tire prices by leading rubber and
tire companies was reported of about 5% decrease in cost
to dealers. It is understood this reduction has been made in
order to give dealers a larger margin of profit and it is not
intended to mean any lowering of tire prices to consumers.
On the 4th inst. prices suddenly advanced 40 to 60 points.

London was up %d. Here the sales were 1,182 tons. Oc-
tober at the Exchange on that day closed at 33.500., Novem-
ber at 33.40e., December at 33.60e., January at 33.70e.,
March at 34.20c., May at 34.600., July at 35c. Outside
prices were as follows: Smoked sheets, spot and October,
3336 to 3334c.; November-December, 335% to 33%c.;
January-March, 34 to 343%c.; first latex crepe, 333/2 to 33%e.;
clean thin brown crepe, 288% to 29c.; specky brown crepe,
28 to 283jc.; rolled brown crepe, 263% to 2636c.; No. 2
amber, 293% to 29360.; No. 3 amber, 2834 to 29c.; No. 4
amber, 283% to 2836c. In London business was good and
the tone strong. Spot and October closed at 153/8cl. to 17d.
on the 4th inst.; December at 1636 to 163%d.; January-March
at 163/2 to 165%d.; April-June at 163% to 17d. In Singapore
on the 4th inst. October was 153%cl.; January-March, 163/2d.;
and April-June, 173/2d., but Singapore is always behind
London.
On the 5th inst. after advancing early on higher London

cables prices eased and wound up for the day at a net loss of
10 to 30 points. October at the Exchange here closed at
33.300.; November at 33.300.; December at 33.500.; January
at 33.600.; February at 33.800.; March at 34.100.; April at
34.20c.; May at 34.30c.; June at 34.60c.; July at 34.800.;
August at 350., and Septamber at 35.20e. Outside prices
were: Smoked ribbed sheets spot, October and November,
335% to 333%c.; first latex crepe, 333% to 335/2c.; clean thin
brown crepe, 2836 to 283/0.; specky brown crepe, 2734 to
280.; rolled brown crepe, 26 to 263604 No. 2 amber, 293%
to 30c.; No. 3 amber, 283 to 2836c.; No. 4 amber, 2734
to 28c.; Paras, up-river, fine, spot, 273/2c.; coarse, 20e.;
Acre fine, 28c.; Caucho ball-upper, 2036c.; Island fine, 240.;
Centrals, Esmeralda, 193% to 1936c. In London on the
5th inst. a good demand was reported; spot and October
closed at 153%d.; December at 16%d.; January-March at
1636c., and April-June at 167%d. Singapore on the 5th inst.
October, 16d.; January-March, 163%d.; April-June, 173%d.
On the 6th inst. New York October closed at 33.600.

an advance of 30 points; December 33.700., or 20 points up;
spot and October ribbed smoked 333/2 to 3334c. Up-river
Para, fine spot 273% to 2734c.; First latex crepe 333% to 33340.
Esmeralda Central 193% to 1936c.; London spot and October
153% to 163/8d.; Singapore October 16d. Today prices ended
unchanged to 10 points lower. Trails was quiet and the
tone more or less unsettled. Visible stocks are expected to
increase. September consumption is supposed to have been
something under 30,000 tons. Final prices show a rise for
the week of about 10 points. London to-day was quiet
and closed Md. higher. Spot and October ended at 16d.;
November at 163/sd.; December at 163%d.; January-March
165%d.; and April-June 17d.
HIDES.-Late last week large sales were made of River

Plate frigorifico hides, reaching 62,000 hides, at 2036 to
21 7-16e. Stocks of Argentine steers were reduced to
about 18,000. United States tanners bought freely; Europe
held aloof. Early this week trade has been generally small
but prices have been steady. Common dry hides, Antio-
quias, 29c.; Orinoeos, 253/2o.; Maracaibo, 2436 to 250.;
Central America, 260.; Savanillas, 25e. Packer hides;
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spready native steers, 24c.; native steers, 223%c.; butt
brands, 213'c.; Colorados, 21c.; bulls, native, 17c.; frigo-
rifico, cows, c. & f. New York, 21c.; steers, 27 7-160.; New
York City calfskins 5-7s, 1.90 to 2c.; 7-9s, 2.35 to 2.40e.;
9-12s., 3.35 to 3.40e.
OCEAN FREIGHTS.-Grain tonnage was in fair de-

mand. Rates declined later.
CHARTERS included grain, 32,000 qrs.. 10% more or less, Montreal to

Antwerp or Rotterdam, Oct. 15-31, 15Mc., or Hamburg or Bremen. 16 Mc.:
27,000 qrs. Montreal to Antwerp or Rotterdam, 14Mc., or Hamburg or
Bremen, 15Mc., Oct. 3-10; Montreal to Antwerp or Rotterdam, 15c., or
Hamburg or Bremen 163c., Oct. 17-28: 39,000 qrs. Montreal to Antwerp
or Rotterdam, 153c., or Hamburg or Bremen, 16c., Oct. 20 to Nov. 10;
25,000 qrs. Montreal to Antwerp or Rotterdam, 15Mc. or Hamburg or
Bremen 16 

,
Mc. or Mediterranean, 19c.; Adriatic 20c., Or four Danish or

Swedish ports 23 Mc., Nov. 1-20: 40,000 qrs. New York to Antwerp or Rot-
terdam, 14c.• Hamburg or Bremen, 15c.: two ports lc. extra, Oct. 25 to
Nov. 10; Montreal to Antwerp or Rotterdam, 16c., Hamburg or Bremen
17c., United Kingdom 3s. 6d. Oct.-Nov.; 351000 qrs. St. John to Medi-
terranean, 19c.; range, 18c., Dec. 10-25 option range, at 18c.: 43,000 qrs.
Gulf to Antwerp. Amsterdam or Rotterdam. 15c., second half October;
40,000 qrs. Montreal to Antwerp or Rotterdam, 15c.: Hamburg or Bremen,
16c., Oct. 18-30; Montreal to three ports Sweden, 24c., Oct. 20-Nov. 10:
35,000 qrs. Montreal to Antwerp or Rotterdam. 15c. or Hamburg or Bre-
men 16c., Oct. 3-8; 35,000 qrs. Montreal to Piraeus, 21 Mc., first half Nov.;
28,000 qrs. range excluding New York to Mediterranean, 17c. basis, Nov.

.15-30, or St. John, 18c.: Nov. 25 to Dec. 10; North Pacific grain, wheat,
Portland, Puget Sound or Vancouver to United Kingdom or Continent,
January, 34s. 6d.; wheat Vancouver to United Kingdom or Continent.
33s. 9d., December; wheat Puget Sound to United Kingdmo or Continent,

35s., 
Oct.-Nov.; wheat Vancouver to United Kingdom or Continent, 33s.

Oil.; Vancouver to United Kingdom or Continent. Nov., 33s. 6d.; coal, part
cargo Hampton Roads to Rosario, $4, Nov. 15 canceling; Hampton Roads
to Cornerbrook, $1.15, October; lumber, North Pacific to two ports in
Australia, $13.50, November. Tankers: Constanza to United Kingdom-
Continent, 19s. benzine, Oct.; 17s. 9d. kerosene. Clean oil, California to
United Kingdom-Continent, 30s. October. Time: Delivery range, trip
across, $2; trip down, prompt, from Canada, $2; 6,500 tons steamer round
trip West Indies trade, $1.15, delivery north of Hatteras, prompt loading;
719 tons, delivery Montreal, redelivery Mediterranean, $5,500 per month,
fish trade. October loading; 3,000 tons, delivery Hampton Roads, redeliv-
ery United Kingdom or Continent, $2.25. prompt loading.

TOBACCO has been reported steady with weather in the
tobacco belt unfavorable. There is no improvement in
trade, however. Pennsylvania broad leaf filler, 10c.; binder,
15 to 200.; Porto Rico, 75c. to $1.10; Connecticut top leaf,
21c.; No. 1 second 1925 crop, 65c.; seed fillers, 20c.; medium
wrappers, 65e.; dark wrappers, 1925 crop, 40e.; light
wrappers, $1.25. •

COAL.-Trade here is quiet. The only demand is to
supply immediate wants. Business at Hampton Roads has
latterly fallen off. The spot index price for bituminous
coal is stated at $2.02, a decline of 4c. within a week. Sales
at Hampton Roads for the week are the smallest thus far
this year. The weather has recently been unseasonably
warm. That could hardly fail to have a detrimental effect
on the coal business in general. Navy standard mines, $2.50;
supplementary mines, $2 to $2.25; anthracite independent
egg, $8.30 to $8.65; stove, $9 to $9.35; Company, egg,
$8.75 to $8.85; stove, $9.25 to $9.35; Coke, Connedsville,
furnace, $3.25 to $3.50.

COPPER was steady but quiet at 13 Vic. delivered to the
Connecticut Valley. Export demand was small with the
price at 13%c. c.i.f. Europe. Some do not think there will
be much demand until after September statistics are an-
nounced. The expectation is that the figures generally will
be favorable. Standard copper in London on the 4th inst.
was unchanged at £53 18s. 9d. for spot and £54 5s. for fu-
tures; sales, 200 tons spot and 800 futures; spot electrolytic
unchanged at £61 15s.; futures up 7s. 6d. to £62 5s. On
the 5th inst. domestic trade continued quiet but good export
sales were reported. The domestic price was still 13%c.
delivered to Connecticut Valley. Standard copper in Lon-
don on the 5th inst. advanced is. 3d. to £54 for spot and
£54 6s. 3d. for futures; sales, 100 tons spot and 950 futures;
electrolytic unchanged at £61 15s. for spot and £62 5s. for
futures. Latterly there has been a good export demand re-
ported but domestic trade has been small. The nominal
price is 13 Wic. delivered to Connecticut Valley. Buyers
shy at it. London on the 6th inst. declined 5s. on spot
standard; futures fell 6s. 3d. to £54 with sales of 50 tons spot
and 550 futures; electrolytic on the spot was £61 15s., with
futures 5s. lower at £62.

TIN was higher on the 4th inst. both here and in London.
Some January shipments, London limits, sold early in the
day at 59%c. Prompt Straits sold early at 593%e. and later
at 593/Ie.; December early, 59 Vic.; later, 59%c.; next year
deliveries, 583/8e. Bids were about Ne. under sellers' ideas.
The world's visible supply is expected to be around 15,000
tons at the end of September. Spot standard in London
on the 4th inst. advanced £2 to £269 58.; futures up £2 5s. to
£266 15s.; sales, 100 tons spot and 650 tons futures. Spot
Straits advanced £2 10s. to £275 5s.; Eastern c.i.f. London
up £4 5s. to £271 5s.; sales, 100 tons. On the 5th inst.
prices declined about lc. a pound and London was lower.
Straits tin sold at 583e. Prompt tin sold early in the day
at 59e. but later declined to 583/2c.; November sold at
583.c.; December at 583/se., and January at 580. It was
predicted that the world's visible supply would decrease
1,000 tons this month. Spot standard in London on the
5th inst. fell £2 to £267 5s.; futures off £3 2s. 6d. to £263
12s. 6d.; sales, 50 tons spot and 750 tons futures. Spot
Straits declined £2 to £273 5s., Eastern c.i.f. London
dropped £1 12s. 6d. to £269 12s. 6d. on sales of 200 tons.
Of late prices have been declining but on the 6th inst. the
ending was rather more steady. October-November Straits,
58%c.,• December, 58%c.. January, 58%c. Earlier in the
day November sold at 583.4e., January at 57%e. and De-
cember at 683'e. One of the smaller metal firms in Lon-

don suspended, it was said, owing, it is believed, to the
recent rapid decline in metals, especially tin. London on
the 6th inst. fell £2 15s. to £264 10s. for spot standard;
futures dropped £1 12s. 6d. to £262 with sales of 50 tons
(pot and 300 tons futures. Spot Straits fell £2 15s. to
£27 10s.
LEAD-There is a better feeling in the market. Many

believe that the bottom has been reached and from now on
prices will tend higher. Prices were 6d. to 6.05e. East
St. Louis and 6.250. New York. Producers are well sold
ahead. Some are said to even have their October production
under contract. Lead ore in the tri-State district was $80.
per ton. Reserve stocks have been sold of late. Spot lead
in London on the 4th inst. advanced Is. 3d. to £20 5s.;
futures up 3s. 9d. to £20 18s. 9d.; sales 500 tons spot and
800 futures. Good buying was reported on the 5th inst.
Prices were steady. Spot lead in London on that day was
unchanged at £20 5s.; futures off Is. 3d. to £20 17s. 6d.;
sales 550 tons spot and 1,150 futures. Latterly with London
prices off New York rather weakened. The American
Co. here however was still quoting at 6.25e. East St. Louis
was quoted at 6c. The output has been reduced in some
districts. In •London on the 6th inst. prices fell 3s. 9d. to
£20 is. 3d. for spot and £20 13s. 9d for futures; sales 500
tons futures.
ZINC was in slightly better demand and steady. East

St. Louis, 6c. Bids of 5.973c. were refused. Ore in the
ti-State district was $38 per ton. Spot zinc in London
was unchanged on the 4th inst. at £26 12s. 6d.; futures off
is. 3d. to £26 10s.; sales, 350 tons spot and 800 futures.
There was a good demand for zinc on the 5th inst. East
St. Louis, 6.023c. In London on the 5th inst. prices fell
3s. 9d. to £26 8s. 9d. for spot and £26 6s. 3d. for futures;
sales, 900 tons spot and 1,400 futures. Latterly prices have
been firmer, but trade has fallen off. East St. Louis is
generally quoted at 6.05e., though it is hinted that 6.023.'e.
might in some cases be accepted. Recent sales were as low
as 5.95e. Buying is mostly of October with some of Navem-
ber delivery. In London on the 6th inst. spot was £268s. 9d.;
futures, £26 6s. 3d., with sales of 650 tons spot and 1,000
futures.
STEEL.-In general, trade shows no improvement, but

there is a better demand for rails. The prospects for the
fourth quarter are believed to be better for the steel trade
as a whole. Pittsburgh is quiet, with operations at 50 to 60%.
The output of wire products has fallen off a little there; it
is now 55 to 60%. Prices are 2.40e. for plain wire and
2.25e. for steel wire nails. But, what is more important,
of course, is that the Pennsylvania RR. has ordered it seems,
200,000 tons of steel rails with an option to buy 100,000
more. The New York Central is inquiring, it is said, for
176,000 tons. The Missouri Kansas & Texas wants 12,500
tons. The Pennsylvania RR. has opened bids on 320,000
tie plates, 2,000,000 lbs. of spikes and 46,000 pairs of joint
bars. In most lines the steel trade is said to be just about
holding its own. It remains to be Ken what the outcome of
October will be. It is believed that a general improvement
in steel business cannot be far off. Youngstown reports
that full finished sheets some times sell at 4.15c. for No. 20
gauge, auto body stock. Rollers of prime material quote
4.25c., but there seems to be some doubt whether this price
is always insisted upon.
PIG IRON.-Trade has been very quiet in the East and

in fact in most parts of the country. Prices are for the
most part nominal. Viewed from that standpoint they
seem steady enough. The point is that they are not being
tested by tempting business. The demand is too slack for
that. The total production in Sept. was 2 smaller than
in August. Eight active furnaces stopped during the month.
For 9 months the output is 1,300,000 tons smaller than for
the same period last year. Foundries in this district are
running at 65%. There is said to be a somewhat better
demand for castings. The competition for business, how-
ever, is very sharp. Inferentially prices are eased from time
to time. Buffalo quotes $17 for pig iron and seems to mean
it, or at any rate is more strict than some other districts
according to common report. The composite price is $18.09.
Eastern Pennsylvania, $19 to $19.50; Chicago, $19.50 to $20.
WOOL has been quiet and steady. Boston reports in

some cases, say, that business has fallen off, but it adds
ithat there s a slight advancing tendency on some grades

which are more salable than others and none too freely offered
at the moment. Ohio fine delaine sold, it was asserted, at
47 in the grease; Missouri 3 blood at 45c.•

' 
Territory wa blood

48s-50s at 82 to 85c. and % blood 56s at 93 to 95e. scoured
basis, for strictly combing wools. Foreign markets were
reported strong. Ohio and Pennsylvania fine delaine is
generally quoted at 46 to 463'e.; % blood, 46e., and 3% and
Yi blood the same. Medium qualities sell the best, especially
3/L blood wool, and that is the steadiest. Weavers and
knitters in some cases, it is stated, have latterly been buying
such wool rather more freely. Boston wired: "The strength
of the medium domestic wools continues to be the feature
of trading in wool. While all lines of domestic wools are
moderately active at least to some extent, it is the medium
quality stock that is showing outstanding signs of improve-
ment. Territory and fleece % and blood wools have been
kept well sold all season. With very little unsold spot
foreign wool of equivalent grades on the market and with the
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prices quoted on the few remaining lots above the limits of
most mill buyers, domestic medium wools are steadilyworking
to a stronger position." Melbourne cabled Oct. 5 that
Australasian exports for the two months ended Aug. 31 were
123,000 bales from Australia and 31,000 from New Zealand,
comparing with 99,000 and 40,000 bales, respectively, in the
same period last year, an increase of 15,000 bales.

COTTON
Friday Night, Oct. 7 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
421,802 bales, against 406,030 bales last week and 334,837
bales the previous week, making the total receipts since
Aug. 1 1927, 2,361,016 bales, against 2,832,908 bales for
the same period of 1926, showing a decrease since Aug. 1
1927 of 471,892 bales.

Receipts at- Sat. Mon. Tues. Wed. Thurs. Fri. Total.

Galveston 21,305 20,993 37,297 18,792 9,869 34,081 122.337
Texas City 3,338 3.338
Houston 21.793 41,308 30,256 15,366 17,757 16.281 142.761
Corpus Christi- - 2.641 7,284 2.610 ------------12,535
New Orleans 2.118 9.202 8,802 12.043 9.363 7.451 48.979
Mobile 1,637 1,062 3,096 1.237 4,112 4,644 15,788
Pensacola 23 23
Savannah 5,497 4,914 6.974 3,708 4,213 4.995 30,301
Charleston_ ___. 2.805 1,964 7,793 3,761 3,058 3,097 22.478
Wilmington 1,380 1,238 1,524 1,629 1,527 1,548 8,846
Norfolk 997 1,850 1,783 1,843 1,783 3,078 11,334
New York 70 125 181 69 280 150 875
Boston 75
Baltimore 422 1.710 2,132

Totals this week_ 60,665 90.000 100.316 58,448 51.977 60.396 421.802

The following table shows the week's total receipts, the
total since Aug. 1 1926 and stocks to-night, compared with
last year:

Receipts to
Oct. 7.

1927. 1926. Stock.

This
Week.

Since Aug
1 1927.

This
Week.

Since Aug
1 1926. 1927. 1926.

Galveston 122,337 526,625 183,422 691,402 409,817 370,316
Texas City 3,338 11,165 4,149 9,290 10,465 8.245Houston 142,761 898,496 190.203 1,112,941 599.177 443.274Corpus Christi 12,535 120,684  
New Orleans 48,979 280,112 92,237 344,633 314,531 275,481Gulfport 
Mobile 15,788 83,913 19,429 65,290 45,490 27,460Pensacola 23 2,250 1,565 3,806  
Jacksonville 99 585 438Savannah 30.301 275,972 63,128 340,230 96,902 164,970Brunswick 
Charleston 22,478 104,466 35.672 160,650 59,592 91,7%9Georgetown 
Wilmington 8,846 21.915 7,922 26,715 16,409 23,026Not folk 11,334 23,616 21,743 63,056 30.570 66,692N'port News, &c_  
New York 875 2,310 120 1,206 218.985 87,299Boston 75 1,254 16 2,785 5,342 1,958Baltimore 2.132 14,183 3,050 10,805 981 914Philadelphia 55  7,305 6,555

Totals 421,802 2,361.016 622.656 2,832,908 1,816,151 1.568.386

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_ ___ 122,337 183,422 127,302 178.332 134,376 131,457Houston, &c.* 142,761 190,203 28,523 26.126 34,618 • 4,411New Orleans.. 48,979 92,237 97,046 69,36E 34,741 51,731Mobile 15.788 19,429 10,511 5,550 2,375 3,348Savannah  30,301 63,128 40,544 25,700 19,712 18,180Brunswick 27 900Charleston-  22.478 35,672 12,891 4,963 6,681 5,516
Wilmington 8,846 7,922 5,998 1,133 8.125 7,998Norfolk 11.334 21.743 39,187 3.852 28,958 15,394N'port N.,&c_
All others__ _ 18.978 8,900 5,668 5.677 3.439 11,946
Total this wk_ 421,802 622,656 367,670 320,698 273,052 250,881

Since Aug. 1_ _ 2.3111.018 2.832 OM 2.335.002 1.856.426 1.753.160 1 447 353

*Beginning with the season of 1926. Houston figures include movementof cotton prey ously reported by Houston as an inter or town. The dis-tinction between port and town has been abandoned.

The exports for the week ending this evemng reach a total
of 202,261 bales, of which 31,974 were to Great Britain,
56,053 to France, 130,861 to Germany, 19,198 to Italy,
39,785 to Japan and China and 24,390 to other destinations.
In the corresponding week last year total exports were
310,432 bales. For the season to date aggregate exports
have been 1,265,879 bales, against 1,448,664 bales in the
same period of the previous season. Below are the exports
for the week:

Week Ended
Oct. 1 1927.

Exports from-

Exported to-

Great
Britain. France.

Ger-
many. Italy. Russia.

Japan&
China. Other. Total.

Galveston 14,786 23.801 35,593 7,971  15,380 15,327 112,858
Houston 6,979 25,154 22,497 6,711  14,455 4,531 80,327
Corpus Christi_ 2,641 2,000 7,284  50 11,975
New Orleans.._ _ _ 3,527 8,181 4,016  1,136 16,860
Mobile 2,700  2,700
Pensacola 23  23
Savannah 7,020 794 41,175  7,250 2,125 58,364
Charleston 7,360  350 7,710
Wilmington - - -  6,500  6,500
Norfolk 300 100 1,403  1,803
New York 
Baltimore 

75 79 318 450  
50  

871 1,793
50

Los Angeles._ - 150 598 550  1,298
5. 0.,•• •
Total 31,974 56,053 130,861 19,198  39,785 24,390 302,261

Total 1928 91,631 58.204 72,607 22,411 200 30.881 34,498 310,432
Total 1925 51,119 14,460 56.998 3.287  34.081 13,495173.440

From
Aug.1 1927 to
Oct. 1 1927.
Exports from-

Exported to-

Great
Britain. France.

Ger-
many. Italy. Russia.

Japan&
China. Other. Total.

Galveston_ - 26,480 48,726 68,155 16,773 11,400 30,012 43.999 245,545
Houston. 34,336 72,165 107.109 26,994 50,000 60,657 35,740 387,001
Corp. Christi 19,393 21,968 36,378 5,206 3,100 20,923 13.156 120,124
New Orleans 26,503 11,239 37,821 18,426 36,626 21,686 12,011 164,352
Mobile 6,229 624 19,558 500  4,475 550 31,936
Pensacola_ 561  1,489  200 2,250
Savannah_ 22,121 2,090 159,578 2,051  16,275 8.645 210,760
Charleston_ _ 9,615 340 44,980 200  500 7,492 63,127
Wilmington _ 8,500  8,500
Norfolk 5,608 100 11,392  398 17,498
New York_ _ 2,993 1,492 2,333 873  4.955 12,646
Baltimore... 100  50  150
Philadelphia. 100  45  145
Los Angeles. 150 598 950 141  6 1,845

Total 154,129 159,442 498,288 71.214 101,126 154,528 127,152 1,265,879

Total 1926_ 325,982 173,405 461,388 111,632 117,873 130,818 127,566 1,448,664
Total 1925.. 360,979 143,861 472,897 91,805 96,123 106,456 144,032 1,416.153

NOTE -Exports to Canada.-It has never been our practice to Include in the
above table reports of cotton shipments to Canada, the reason being that virtually
all the cotton destined to the Dominion comes overland and it is impossible to get
returns concerning the same from week to week, while reports from the customs
districts on the Canadian border are always very slow in coming to hand. In view
however, of the numerous inquiries we are receiving regarding the matter, we will say
that for the month of August the exports to the Dominion the present season have
been 8,218 bales. In the corresponding month of the preceding season the exports
were 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:

Oct. 7 at-

On Shipboard, Not Cleared for-

Leaving
Stock.

Great
Britain. France.

Ger-
many.

Other
Foreign

coait-
wise. Total.

Galveston 8,200 4,900 8,000 26,400 5.500 53,000 356.817
New Orleans_ - 8,749 3,178 5.717 22,456 1,882 41,982 272.549
Savannah 300 300 96.602
Charleston 59,592
Mobile 1.950  10,500 800 13,250 32.240
Norfolk 1,500  1,500 29.070
Other ports *-_ 4,000 2,000 4,000 10,000 7.000 27.000 832,249

Total 1927__ 24,399 10.078 17,717 69,356 15.482 137,032 1,679,119
Total 1926__ 25.325 14.336 27,733 55,664 15.743 138,801 1,429.585
Total 1925_ 10.522 15.028 35875 44.285 11.523 120.214 5519.747

*Estimated.

Speculation in cotton for future delivery has been fairly
active with the trend of prices generally downward. This
was due to a growing belief that the next Government re-
port on the 8th inst. would show a• considerable increase in
the estimate of the crop. The average of some ten differ-
ent private crop reports of late has been 12,975,000 bales.
Some have been as high as 13,755,000 bales. On the 6th
inst. Memphis put it at 13,710,000 bales, but the same report
a month ago was 1,100,000 bales higher than the Govern-
ment estimate. The weather during the week has been for
the most part favorable. There have been rains, sometimes
copious rains, but they were regarded as doing more dam-
age to quality than to quantity. Sometimes they helped to
open the bolls. It is believed that during most of September
the weather was favorable enough to give the crop a lift,
whereas ordinarily it retrogrades more or less during that
month. The idea has been very prevalent that to some
extent September this year has imitated September last
year and the year before in gaining rather than losing
ground. That has been one of the salient features of the
whole week. The tendency is to estimate the crop at 13,000,-
000 bales and upward. It is not forgotten that a year ago
the Government underestimated the crop. On Sept. 8 1926
It put the yield at 15,166,000 bales. On Oct. 8 it estimated
it at 16,627,000. That was getting nearer to the mark, but,
after all, the actual total turned out to be 17,877,000 bales.
On July 23 last year it stated the yield at 15,369,000, or in
other words, some 2,600,000 bales too low. Meantime gin-
ning this year has been very heavy because the weather has
recently favored this work. There are those who believe
that the ginning report on the 8th inst. will be anywhere
from 5,700,000 to 5,900,000 bales up to Oct. 1 and afford a
clearer idea of the size of the crop than is ordinarily the
case on Oct. 8. An estimate of 13,334,000 bales on the 5th
Inst. for twelve principal States had considerable effect,
although it appears to have been based on the original acre-
age and not on the revised figures for the season. Liquida-
tion has been the order of the day. In other words, in the
language of the day there has been a good deal of clearing
of the decks of long cotton in the fear that the report on
the 8th inst. might be distinctly inimical to the bull side.
Wall Street has sold and also the South, as well as Liver-

pool. At times there has been a good deal of hedge selling.
Spot markets have declined. It did not help matters much
to say that the basis was firm. Exports as a rule have been
moderate, when they were not small; only on one day were
they large. The total is now well under that of a year ago
for the season thus far. Speculation has been less active.
A decline in the stock market has coincided with falling
prices for cotton. Worth Street has been quiet. Manches-
ter has been slow. There were reports at one time that the
Amoskeag Co. of Manchester, N. H., might go into liquida-
tion if the stockholders so willed it. According to some re-
ports from the South mills have not been inclined to buy
the actual cotton freely. Certainly the daily sales have
fallen well under those of a year ago. The Delta crop, it is
said, will be larger than was at first expected. The Egyp-
tion and East Indian crops are progressing satisfactorily.
At times Alexandria, Egypt, prices have fallen sharply.
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On the other hand, it became apparent on Thursday that

the technical position had been strengthened by the very

heavy liquidation in the last two weeks. Prices within a

month had fallen nearly 400 points. The long interest had

been sharply pruned. The short account had growh. Rightly

or wrongly, there was an impression that in Wall Street it

had reached large proportions. Mills have not bought freely

this season. Therefore they have a good deal of cotton to

buy. The spot basis at the South, as already intimated, has

been strong, regardless of the decline in futures. For two

days past spot sales in Liverpool have been 10,000 bales.

Manchester did a fair business in Egyptian yarns. On

Thursday spot markets advanced 30 points. It is said that

a good deal of cotton is being held back by farmers who are

dissatisfied with present prices after seeing futures selling

a month ago at 24% to 25c. In New York near months have

been 10 points under New Orleans. There is no unanimity

of opinion as to the nature of the Bureau crop report on the

8th inst. Some there are who think that it will show a de-

crease, not an increase. They point out that as to the last

two reports the bears were badly mistaken. Both showed

a sharp decrease and both caused an advance in prices to

the prescribed limit of 200 points. Some of the largest esti-

mates are from sources which were badly wrong a month

ago, so far as the Government report is concerned. The
technical position is.much better. Q13 Thursday not a few
thought that the market had been sold out and oversold.

Shorts became nervous. They covered freely. The trade
was a good buyer. The market seemed to be full of buying
orders from the trade on a scale down. Prices rose 25 to 35
points. Some of the crop estimates are 12,000,000 to 12,500,-

000 bales, as against the last Government estimate of 12,-

692,000. In certain quarters they think that 45 to 48% of
the crop has been ginned. Southern advices say that gin-
ning days which began about three weeks ago in the more
southerly parts of the belt are now beginning in the more
northerly districts. There are sharp denials from the South
that the crop is 13,000,000 bales and above. It is said that
much of the recent liquidation of futures has gone into
strong hands. At the South a good deal of the cotton ginned
thus far is also said to be in hands well able to hold it. It
is declared that the farmer and the South in general is in
stronger financial condition than at any time since the Civil

War. The demand for spot cotton has been mainly for mid-

dling and below. The British consumption in September is
said to have been 160,000 bales, against 150,000 in August

and 145,000 in September last year.
To-day prices advanced early in the day 25 to 30 points on

the heavy rains in the Southwest, strong cables, a good trade
demand and considerable covering. Offerings were small.
The weather forecast was more or less threatening. Later
on the advance was lost and the closing vices were 2 to 9
points net lower for the day. Week-end liquidation, hedge
selling, and some disappointment at the action of the mar-
ket contributed to the setback, especially in the afternoon.
Stop orders were reached. Speculation fell off. A Memphis
report expressed the opinion that the Government estimate
would be 13,100,000 bales. That had some effect. It also
said that the ginning would probably be 5,900,000 bales.
Spot markets declined slightly. Exports were moderate.
The week's statistics were not stimulating. Final prices
show a decline for the week of 55 to 60 points. Spot cotton
closed at 21.25c. for middling, a decline for the week of 55
points.
The following averages of the differences between gradess

as figured from the Oct. 6 quotations of the ten market,
designated by the Secretary of Agriculture, are the differ-
ences from middling established for deliveries in the New
York market on Oct. 14:
Middling faIr 
Strict good middling 

1.24 on
1.01 on

*Middling yellow tinged 2.03 off
*Strict low middling yellow tinged3.31 oft

Good middling 71 on *Low middling yellow tinged 1.56 off

Strict middling .48 on Good mid, light yellow stained .1.18 off

Middling Basis *Strict mid, light yellow stained. 1.70 off

Strict low middling .94 off *Middling light yellow stained. _2.68 off

Low middling 2.06 off Good middling yellow stained____1.93 off

*Strict good ordinary 3.29 off *Strict middling yellow stained_ _2.45 off

*Good ordinary 4.41 off *Middling yellow stained 3.28 off

Good middling spotted .23 on Good middling gray 65 off
Strict middling spotted .06 off Strict middling gray 1.05 off
Middling spotted 06 off *Middling gray 1.58 off
*Strict low middling spotted  2.01 off *Good middling blue stained _2.00 off
*Low middling spotted 3 29 off *Strict middling blue stained _2.68 off
Strict good middling yellow tinged .11 off *Middling blue stained 3.51 off
Good middling yellow tinged__ .57 off f
Strict middling yellow tinged__ .98 off. • Not deliverable on future contracts.

The official quotation for middling upland cotton in the

New York market each day for the past week has been:
Oct. 1 to Oct. 7- Sat. Mon. Tues. Wed. Thurs. Fri.

Middling upland 21.80 21.60 21.40 21.00 21.30 21.25

NEW YORK QUOTATIONS FOR 32 YEARS.

The quotations for middling upland at New York on

Oct. 7 for each of the past 32 years have been as follows:

1927
1926
1925
1924
1923
1922
1921  
1920

  21.25c.
  13.60c.
  23.10c.
  26.35c.
  28.55c.
  21.55c.

20.35c.
  25.25c.

1919 
1918
1917
1916
1915
1914
1913 
1912

32.70c.
  33.15c.
  27.00c.
  17.10c.
  12.55c.

13.90c.
  11.10c.

1911  
1910
1909
1908
1907
1906
1905
1904 

9.95c.1903  
  14.50c.
  13.60c.

9.15c.
  11.90c.
  10.80c.
  10.10c.

10.45c.

1902 
1901  
1900 
1899 
1898 
1897 
1896 

9.60c.
8.85c.
8.38c.
10.88c.
7.3.c.
5.44c.
6.62c.
8.00c.

MARKET AND SALES AT NEW YORK.

The total sales of cotton on the spot each day during the

week at New York are indicated in the following statement.

For the convenience of the reader, we also add columns

which how at a glance how the market for spot and futures

closed on same days.

Spot Market
Closed.

Saturday_ --
Monday ---
Tuesday ---
Wednesday..
Thursday --
Friday 

Total week..
Since Aug. 1

l
uiet. unchanged.. _
Wet. 20 pts. dec..
ulet. 20 pts. dec...
ulet. 41 pts. dec.,,

Steady. 30 pts. adv-
Quiet. 5 pts. dec

Futures
Market
Closets.

SALES.

Spot. Contr'cl Total.

Steady 
Steady 177,800 177,800
Steady 1,900 1.900
Barely steady 700 700
Very

.
 steady 2;655 2,100 4.132

Steady 

  2.932 182,500 184.532
  87,574 182.900 270,874

FUTURES.-The highest, lowest and closing prices/at
New York for the past week have been as follows:

Saturday.
Oct. 1.

Monday,
Oct. 3.

Tuesday,
Oct. 4.

Wednesday,
Oct. 5.

Thursday,
Oct. 6.

Friday.
Oct. 7.

Odober-
Range__ 21.26-21.40 21.07-21.55 20.67-20.9820.47-20.90 20.40-20.80 20.73-21.03
Closing_ 21.26-21.31 -20.47 20.73 -21.11 -20.90 -20.7520.80

Woo.-
Range.. 21.39-21.39

-21.04 -20.62 -20.87 20.83 -Closing_ 21.39 -21.26 -

Range__ 21.52-21.80 21.22-21.89 20.91-21.40 20.77-21.19 20.65-21.09 20.90-21.25

Closing.. 21.55-21.55 21.41-21.42 21.19-21.21 20.78-20.81 21.00-21.06 20.92-20.94
Ian.---
Range.. 21.56-21.85 21.35-21.98 21.00-21.42 20.84-21.24 20.70-21.14 20.95-21.36

Closing_ 21.56-21.60 21.47-21.49 21.21-21.24 20.85-20.87 21.05-21.09 20.96-20.99

Feb.-
Range_ _ 22.03-22.03- -

-21.17 -Closing_ 21.69 -21.59 -21.35 -20.97 -21.08

&larch-
Range__ 21.80-22.07 21.60-22.19 21.25-21.61 21.19-21.4820.95-21.37 21.19-21.57

Closing_ 21.70-21.73 21.49-21.50 21.10-21.1221.28-21.31 21.19-21.2121.82 -
4prtl-
Range. -

-21.20 -21.38 -21.30-Closing_ 21.91 -21.79 -21.59
Way'-
Range.. 22.01-22.28

22.01
21.80-22.37 21.45-21.82 21.30-21.68 21.16-21.55 21.41-21.78

Closing_
tune-

21.88-21.92 21.68-21.7021.30-21.32 21.48-21.54 21.41-21.45-

Range..
21.90 -21.84 -21.42-Closing_

tidy-
-21.65 -21.26 -21.44

Range..
r...........

21.80-22.15
SI 90-01 1.

21.75-22.22
91 an _91

21.40-21.71
AS -

21.22-21.61
91 99 -.2140

21.11-21.44
-21.43

21.40-21.65
-

Range of future prices at New York for week ending

Oct. 7 1927 and since trading began on each option:

Option for- Range for Week. Range Since Beginning of Option.

Sept. 1927 13.10 Dec. 4 1926 22.75 Sept.1 1927

Oct. 1927__ 30.40 Oct. 6 21.55 Oct. 3 13.46 Dec. 4 1926 23.75 Sept. 1927
Nov. 1927__ 31.39 Oct. 1 31.39 Oct. 1 13.75 Dec. 61926 23.77 Sept. 1927
Dec. 1927__ 20.65 Oct. 621.89 Oct. 3 13.36 Jan. 31927 34.73 Sept. 1927
Jan. 1928__ 20.70 Oct. 6 31.98 Oct. 314.11 Mar. 15 1927 34.77 Sept. 1927
Feb. 1928__ 33.03 Oct. 333.03 Oct. 3 18.19 July 12 1927 33.73 Sept. 1927
Mar. 1928._ 30.95 Oct. 6 23.19 Oct. 3 14.75 Apr. 4 1927 34.99 Sept. 1927
Apr. 1928   18.35 July 12 1927 23.67 Aug. 3 1927

May 1928__ 21.16 Oct. 622.37 Oct. 3 17.33 Aug. 31927 35.07 Sept. 1927

June 1928 31.77 Sept. 19 1927 31.77 Sept. 1 1927

July 1928._ 21.11 Oct. 6 33.33 Oct. 317.94 Aug. 5 1927 24.70 Sept. 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.
Oct. 7- 1927. 1926. 1925. 1924.

Stock at Liverpool bales- 970.000 754,000 441,000 356,000
Stock at London 1,000
Stock at Manchester  88,000 55,000 25.000 19,000

Total Great Britain 1.058,000 809.000 466.000 376,000
Stock at Hamburg 2.000
Stock at Bremen  360.000 88,000 119.000 66.000
Stock at Havre  170,000 91,000 70,C00 68.000
Stock at Rotterdam  8,000 3,000 3,000 5,000
Stock at Barcelona  85.000 25,000 34,000 36,000
Stock at Genoa  21,000 17,000 8,000 15,000
Stock at Ghent 5,000 3,000
Stock at Antwerp 1,000 1,000

Total Continental stocks  644.000 227,000 240,000 196.000

Total European Stocks 1,702.000 1.036.000 706.000 572,000
India cotton afloat for Europe- - - 74.000 78,000 66,000 23.000
American cotton afloat for Europe 579.000 739,000 675,000 454,000
EgyptBrazil atm. ,afloatforEurope 107.000 106,000 124,000 115,000
Stock n Alexandria. Egypt  321,000i 190,000 152,000 119.000
Stock in Bombay, India  313.000 328.000 319,000 373,000
Stock In U. S. ports al.816,151a1.568,386 988,961 713.387
Stock in U. S. interior towns - a742.848 a869,793 1,137,618 796,030
U. S, exports to-day 

Total 'visible supply 5,654.999 4,915.179 4.168479 3,165,417

Of the above, totals of American and other descriptions are as follows:
American-

Liverpool stock hales 642,000 357.000 149.000 161,000
Ma.nthester stock  73,000 40,000 18,000 15,000
Continental stock  592,000 171.000 193,000 154.000
American afloat for Europe  579.000 739.000 675,000 454,000
U. S. port stocks a1,816.151a1,568,386 988,961 713.387
U. S. interior stocks a 742,848 a869,793 1,137,618 796,030
U. S. exports to-day 

Total American 4,444.999 3,745,179 3,161,579 2,293,417
East Indian, Brazil,

Liverpool stock stock  328.000 397,000 292.000 195,000
London stock  1,000
Manchester stock  15,000 15,000 7.000 4,000
Continental stock  52,000 56,000 47,000 42,000
Indian afloat for Europe  74.000 78,000 66,000 23,000
Egypt Brazil. &c., afloat  107,000 106,000 124,000 115,000

iStock n Alexandria. Egypt  321.000 190.000 152,000 119.000
Stock in Bombay. India  313,000 328,000 319.000 373,000

Total East India, &c 1.210,000 1,170,000 1,007,000 872,000
Total American 4,444,999 3.745,179 3,161.579 2.293.417

Total visible supply 5,654,999 4,915,179 4,168,579 3,165,417

Middling uplands. Liverpool...,   11.72d. 7.09d. 11.53d. 14.094.
Middling uplands, New York.... 21.25c. 13.10c. 22.10c. 24.80c.
Egypt, good Sakel. Liverpool.- 20.50d. 17.00d. 28.55d. 26.005.
Peruvian, rough good. Liverpool_ 13.25d. 13.50d. 24.004. 21.004.
Broach, fine, Liverpool  10.55d. 6.504. 10.60d. 12.504.
TInnevelly, good. Liverpool  11.05d. 7.05d. 11.00d. 13.154.

a Houston stocks are now included in the port stocks; prior to 1926 they
formed ,part of the interior stocks.

Continental imports for past week have been 166,000 bales.
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The above figures for 1927 show an increase over last

week of 298,921 bales, a gain of 739,820 over 1926, an
increase of 1,486,420 bales over 1925, and an increase of
2,489,582 bales over 1924.

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 thecorresponding periods of the previous year, is set out in detail
below:

Movement to Oct. 7 1927. Movement to Oct. 8 1926.

Receipts. Ship-
ments.
Week.

Stocks
Aug.
5.

Receipts. Ship-  
meats.
Week.

Stocks
Aug.
6.Week. Seaton.

Week' 
Season.1

Ala., Birming'm 7,981 21.058 4,277 11.521 8,787 14,120 3,6941 9.718Eufaula 2,000 13.085 1,500 10.261 1,500 8,693 1,000 5,103Montgomery. 6,568 49.116 3,204 41,543 15,348 48,652 12,9241 17,752Selma 4,000 40,608 1,059 35,134 8,100 35,082 2,800 26,663Ark.,Blythevill 2,201 6,920 1,155 9,18 --Forest City_ 3,013 5.733 908 5.597
Helena 3,671 9,464 1,686 11,485 6,9 21,74 2,92' 31,988Hope 3,475 17,545 2,977 6,59
Jonesboro_ _ _ 400 1,560 200 1,87
Little Rock 9,885 28.708 5,999 21,493 18,048 59,160 10,083 54,376Newport_ _ _ 2,532 8,698 1,799 3,75
Pine Bluff... 6,627 17,050 1,715 18,980 12,831 33.08 6,575 42,667Walnut Ridg 645 1,219 174 82

Ga., Albany... 291 4,246 220 2,413 681 4,92 43 3,402Athens 5,827 18,135 2,140 13.374 2,34 7,152 968 4.746Atlanta 9,112 24,692 5,684 18.375 11,837 29,401 3,557 24,619Augusta 21,805 118,470 5,269 97.114 21,889 123,43 10,587 78,067Columbus_ _ . 2.237 7,638 1,400 2,760 2,53 12,3 : 1.688 4,357Macon 4.839 34,004 3,265 9,347 10,109 34,992 7.88 11,368Rome 4,350 9,141 3,000 5,124 2,765 5,01 1,400 9,228La., Shreveport 9.108 43,834 4,870 34,961 15,600 39,95 3,391 35,957Miss.,Clarksdale 14.353 61,471 5,206 57,242 12,537 53,167 4.832 84.048Columbus_ _ _ 4.145 15.606 2,966 9,354 5,622 ____ 4.159Greenwood 13,757 50,032 20,000 23.109 14.137 47.111 4,867 73.086Meridian __. 3.222 24.594 1.787 16,018 4,603 22,68 2,780 12,596Natchez 2,766 19,357 1,256 17.030 3.629 13,1 2,535 9,252Vicksburg... 1.483 6,261 928 4,684 3,000 10,617 1,500 16,742Yazoo City 2.167 6,937 514 6.174 3,922 14,242 1,032 19.939Mo., St. Louls_ 4.403 29,330 4.403 134 11,116 56,11 11,717 9,831N.C.,Greenab'ro 1.096 5,635 2,189 21,317 855 5,947 2,203 10,454Raleigh 489 715 4 911 1,008 1,468 ____ 1,982Okla., Altus x 1.258 5,257 1,218 3,897Chickasha x_  3,264 10,921 3,180 5,092Okla. City x  4.178 11,386 2,731 12.28115 towns._ 22,478 73,290 25,791 26,600
S. C., Greenville
Greenwood:.  

6,508 41,187 3,499 26.318 2,763 38,095
811 915

3,902
29

24,43,
1,991Tenn.,Memphis 56,258 182,009 31,617 117,102 71,458 247,355 42.625190,981Nashville x_  1 338 1,693 149 641Texas, Abilene_ 4.026 14,315 3,938 1,759 4,728 11,606 3,79 1,68'Austin 1,796 12,812 1,777 2,784 3,292 12,722 3,0191 1,831Brenham__.. 1,844 13,945 1,076 10,639 2,441 11,623 2,020 5,051Dallas 5,401 20,643 3,888 8,467 8,666 17.717 6,322 9,18'Ft. Worth a_  4,076 12,527 4,247 4,46,Paris  6,769 26,124 5,556 4,930 5,173 10,443 4,624 2,06'Robstown  70 29,448 354 5,019San A.ntonio_ 1,500 24,974 1.200 4,508 4,000 38,512 4,000 4,09Texarkana   4,937 14,856 3,540 7,106Waco  5,541 41,732 6,134 9,930

3

7
4

lotal, 57 towns 275,644 1,180,181 18141114 744,848 611/.874 1.168,114 186,490 8011.183

. The above total shows that the interior stocks haveincreased during the week 95,243 bales and are to-night126,945 bales less than at the same time last year. Thereceipts at all the towns have been 39, 930 bales less than thesame week last year.
OVERLAND MOVEMENT FOR THE WEEK ANDSINCE AUG. 1.-We give below a statement showing theoverland movement for the week and since Aug. 1, as madeup from telegraphic reports Friday night. The results forthe week and since Aug. 1 in the last two years are as follows:

1927  -1926-Oct. 7- Since SinceShipped- Week. Aug. 1. Week. Aug. 1.Via St. Louis  4,403 30,933 11,717 58,457Via Mounds, tec  4,300 19,634 7,320 27,925Via Rock Island  ----44 73 1.388Via Louisville  1,667 5.171 823 5,748Via Virginia points  6,132 49,279 6.050 50.176Via other routes, &c  4,600 50.406 10.455 69,201
Total gross overland 21,102 155.467 36,438 212,895Deduct Shipments-

Overland to N. Y., Boston dtc_-.. 3,082 17,802 3,186 14,799Between interior towns  384 3,775 497 3,656Inland, Sic., from South 16,609 103,310 24.798 132,682
Total to be deducted 20,075 124,887 28.481 151,137

Leaving total net overland •  1,027 30,580 7.957 61.758• Including movement by rail to Canada.

The foregoing shows the week's net overland movement
this year has been 1,027 bales, against 7,957 bales for
the week last year, and that for the season to date theaggregate not overland exhibits a decrease from a year ago
of 31,178 bales.

1927  1926 
Since Since

Week. Aug. 1. Week. Aug. 1.
421.802 2,361,016 622,656 2.832,908

In Sight and Spinners'
Takings.

Receipts at ports to Oct. 7 
Net overland to Oct. 7 
Southern consumption to Oct. 7-- 95.000 1.051,000 92,000 878.000

Total marketed 517.829 3,442,596 722,613 3,792,666Interior stocks in excess  95,243 369,896 125,470 301,870Excess of Southern mill takings
over consumption to Oct. 7_ _ _ _ ------ *224,707   145,196
Came into sight during week_ -613,072   848,083  Total in sight Oct. 7    3.587.785   3.949,340

North. spinners' takings to Oct. 7- 20,845 192,156 36,987 340,528
*Decrease.

Movement into sight in previous years:
Week- Bales. Since Aug. 1- Bales.1925-Oct. 10 683,360 1925 4,193,2001924--Oct. 11 598,975 1924 3,138,0301923-Oct. 12 490,596 1923 3.085,372
QUOTATIONS FOR MIDDLING COTTON AT

OTHER MARKET.-Below are the closing quotations
for middling cotton at Southern and other principal cotton
markets for each day of the week:

Week Ended
Oct. 7.

Closing Quotations for Middling Cotton on-

Saturday. Mon‘ay. Tuesuay. Wed'day. Thursd'y. Friday.

Galveston 
New Orleans_ _ _
Mobile 
Savannah 
Norfolk 
Baltimore 
Augusta 
Memphis 
Houston 
Little Rock_ _ _ _
Dallas 
Fort Worth 

21.70
21.56
21.15
21.40
21.63
21.75
21.38
20.60
21.60
21.00
20.65

21.55
21.42
21.00
21.27
21.50
21.75
21.25
20.50
21.50
21.00
20.55
20.50

21.35
21.17
20.80
21.09
21.25
21.50
21.06
20.25
21.30
20.75
20.30
20.30

20.95
20.74
20.40
20.69
20.88
21.10
20.81
19.80
20.90
20.38
19.95
19.90

21.20
21.02
20.60
20.96
21.19
20.90
21.06
20.00
21.15
20.50
20.15
20.15

21.15
21.02
20.60
20.82
21.00
21.25
20.94
20.00
21.05
20.50
20.05
20.05

NEW ORLEANS CONTRACT MARKET.-The closing
quotations for leading contracts in the New Orleans cotton
market for the past week have been as follows:

October___
November
December_
January --
February _
March____
April 
May 
June 
July 
Tone-

Spot 
Options 

Saturday,
Oct. 1.

Monday,
Oct. 3.

Tuesday.
Oct. 4.

Wednesday.
Oct. 5.

Thursday,
Oct. 6.

Pr
Oc

21.66 bid 21.08-21.10 20.67-20.69 20.90-20.92 20.9121.32 -

21.65-21.71 21.47-21.49 21.25-21.27 20.84-20.85 21.07-21.1020.91
21.67-21.74 21.50-21.53 21.29-21.31 20.88-20.90 21.10-21.14 21.01

21.54-21.55 21.11-21.13 21.32-21.35 21.2,21.89 -21.75-

21.98-22.00 21.85-21.87 21.65 21.46-21.48 21.31-21.23-

21.80 -21.58 bid 21.37 bid 21.21-21.70 -21.08

Steady Steady Steady Steady Steady StSteady Steady Steady Stench, Steady St

. 7.

21.03
21.08

21.30

bid

INDIA COTTON CROP INFORMATION.-The Moth-
tour des Interets Materiels (Brussels) under date of Aug. 17
1927 published the following information regarding the
India Cotton Crop:
Bombay reports that the damage caused by floods to the India cottoncrop is much less important than has been thought.
In the Province of Peijarat, which has suffered most and where the cottoncrop appeared to be wholly lost, planting has begun again and it is expectedthat the crop will equal 75% of the normal, while in thereat of the countryIt will be above the average.

WEATHER REPORTS BY TELEGRAPH.-Reports
to us by telegraph this evening indicate that the rain has
fallen during the week in most sections of the cotton belt
west of the Mississippi and in a few sections of the eastern
portion of the belt and in many instances precipitation has
been heavy. Picking and ginning have made good progress.

Texas.-Grades of cotton in this State have been somewhat
lowered by rains. Considerable insect damage is reported.
Picking is well advanced except in the northwest portion of
the State.

Mobile, Ala.-The weather during the week has been hot
and dry. Very little cotton remains in the fields.

Rain. Rainfall.  ThermometerGalveston, Texas 4 days 0.56 in. high 88 low 75

Abilenedr 
high 90 low 56Brenham  4 days 7.38 in. high 96 low 60Brownsville 1 day 0.50 in. high 90 low 74Corpus Christi 2 days 0.70 in. high 92 low 72Dallas 2 days 0.72 in. high 90 low 64Henrietta 2 days 2.54 in. high 96 low 50Kerrville 2 days

Lampasas 1 day
Longview 2 days
Luling 1 day
Nacogdoches 3 days
Palestine 3 days
Paris 2 days
San Antonio 2 days
Taylor 3 days
Weatherford 2 days
Ardmore, Okla 2 days 3.48 in. high 89Altus  dry high 92Muskogee 1 day 4.50 in. high 89
Oklahoma City 2 days 7.51 in. high 83
Brinkley, Ark 2 days 1.39 in. high 91
Eldorado 3 days 1.34 in. high 93Little Rock 3 days
Pine Bluff 3 days

1 day

5 days
1 day
2 days
2 days
1 day

1.07 in. high 87
0.41 in. high 93

3 days high Alexandria. La  1.30 in.  90
Amite  0.20 in. high 92New Orleans 4 days 2.14 in. high _ _
Shreveport  1.62 in. high 91Columbus. Miss  0.47 in. high 95Greenwood  0.31 in. high 95Vicksburg  1.77 in. high 92Mobile, Ala  0.19 in. high 90Decatur 1 day 0.35 in. high 92Montgomery  dry high 94
Selma  dry high 96Gainesville, Fla 1 day .103 in. high 92Madison  dry high 95Savannah, Ga 2 days 2.10 in. highAthens 1 day 0.201.. high 91Augusta 1 day 0.01 in. high 92Columbus  dry high 95Charleston, S. C 1 day 1.17 in. high 84Greenwood  dry high 96 low 55Columbia 2 days 2.501n. high _ _ low 62Conway 2 days 0.72 in. high 88 low 58Charlotte. N. C 2 days 2.15 In. high 90 low 60Newborn 1 day 0.20 in. high 90 low 57Weldon 1 day 0.16 in. high 92 low 51Memphis 2 days 0.68 in. high 90 low 57

0.44 in. high 96 low 56
4.64 in. high 90 low 58
0.80 in. high 90 low 60
1.98 in. high 90 low 64
1.62 in. high 90 low 60
4.74 in. high 92 low 64
1.44 in. high 88 low 60
0.58 in. high 94 low 66
4.01 in. high _ _ low 64
2.42 in. high 88 low 58

low 50
low 51
low 47
low 49
low 45
low 57
low 56
low 54
low 64
low 64
low _ _
low 63
low 53
low 52
low 63
low 67
low 49
low 63
low 59
low 67
low 66
low _ _
low 53
low 61
low 64
low 70

mean 82
mean 73
mean 78
mean 82
mean 82
mean 77
mean 73
mean 76
mean 74
mean 75
mean 77
mean 75
mean 78
mean 74
mean 80
mean _ _
mean 73
mean 70
mean 72
mean 68
mean 66
mean 68
mean 75
mean 72
mean 74
mean 77
mean 78
mean 82
mean 77
mean 74
mean 74
mean 78
mean 79
mean 71
mean 79
mean 78
mean 80
mean 81
mean _ _
mean 72
mean 77
mean 80
mean 77
mean 76
mean _ _
mean 73
mean 74
mean 74
mean 72
mean 74The following statement we have also received by tele-graph, showing the height of rivers at the points named at8 a. m. of the dates given:

Oct. 7 1927. Oct. 8 192c.
Feet. Feet.New Orleans Above zero of gauge_ 2.6 7.2Memphis Above zero of gauge_ 14.5 27.7Nashville Above zero of gauge_ 6.6 9.8Shreveport Above zero of gauge_ 8.0 17.7Vicksburg Above zero of gauge_ 17.5 31.4

RECEIPTS FROM THE PLANTATIONS.-The fol-lowing table indicates the actual movement each week fromthe plantations. The figures do not include overland re-ceipts nor Southern consumption; they are simply a state-mont of the weekly movement from the plantations of thatpart of the crop which finally reaches the market throughthe outports.
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Receipts at Ports. Stocks at Interior Towns.
Week  
Ended 1927. 1926. 1925. 1927. 1926.

July
EL_ 38,801 37.067 18.245 449,131 952,467
15- _ 34,623 38,882 22,774 412,498 917,992
22_ _ 30.270 37,161 21,742 392,271 884,912
29.. 35,602 85,222 45,020 374.492 819.353

Aug.
45,276 53,208 41,207 376,345 542,251

12._ 84,022 73.869 43.254 359,809 522,013
19._ 108,930 87,880 93.838 349,011 511,748
26__ 143.950113,195148,566 336,511 496,117

Sept.
2..248.049187.891 250,017 338.614 488,127
9_.261,473208,801211,619 371,441 490,340

16....1319,945330,427 358.650 421,618 533.485
23_ . 34,837410,234325,890 524,594 831,415
30-4 030567,704 494,29 647,805 744,323

Oct.
__ 421,802622,856 387,670 742,848 869,793

Receipts from Plantations

1925. 1927. 1926. 1925.

195,424
183,524
170,236
190.605

16.263

10,043
12.823

150.547 47,129
164,545 87,486
191.601 98,132
270.980131,450

2,407
4,081
19,663

22,217
53,631
77.615
97.800

11,8E4
8.454

35,36.6

31.149
57.252
120.892
227,659

357,322 248.152 179,901 336.359
525.502 296.300 211.014 379,797
843,994 370,122 373,572 473.097
872,105 437,813508.184 554.001
957,762 529,041 680,612 580,130

1,137,618 517,045 748,1281547,516

The above statement shows: (1) That the total receipts

from the plantations.since Aug. 1 1927 are 2,730,912 bales:

in 1926 were 2,935,629 bales, and in 1925 were 3,307,852

bales. (2) That although the receipts at the outports the

past week were 421,02 bales, the actual movement from

plantations was 517,045 bales, stocks at interior towns

having increased 95,243 bales during the week. Last year

receipts from the plantations for the week were 748,126

bales and for 1925 they were 547,516 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. 30 5,356.078  4,283,515  
Visible supply Aug. 1   4,961,754   3.646,413
American in sight to Oct. 7 613.072 3,587,785 848,083 3,949,340
Bombay receipts to Oct. 6 2,000 144,000 9,000 137,000
Other India shipments to Oct. 6 114,500 4,000 91,000
Alexandria receipts to Oct. 5- _ 56,000 225,860 45.000 128,400
Other supply to Oct. 5..*_b 17.000 152,000 15.000 190,000

Total supply 6,044,150 9,185,8995,204,598 8,142,153
Deduct-

Visible supply Oct. 7 5,654.999 5,654,9994,915.179 4,915,179

Total takings to Oct. 7_a 389,151 3,530,900 289,419 3,226,974
Of which American 276,151 2,532,540 218,419 2,448,574
Of which other 113.000 998.360 71.000 778.400

* Embraces receipti in Europe from Brazil, Smyrna, West Indies, &c.
a This total embraces since Aug. 1 the total estimated consumption by

Southern mills, 1,051,000 bales in 1927 and 898,000 bales in 1926-takings
not being available-and the aggregate amounts taken by Northern and
foreign spinners. 2,470,900 bales in 1927 and 2,328.974 bales in 1926, of
which 1,481,540 bales and 1,550,574 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:

October 6.
Receipts at-

1927. 1926. 1925.

Bombay 

Since Since Since
Week. 'Aug. 1. Week. Aug. 1. Week. Aug. 1.

2,000 144,000 9,000 137.000 11,000 135,000

Exports.
For the Week. Since August 1.

Great Conti- Japandt, I Great
Britain. neat. I China. Total. Britain.

Bombay-
1927 
1928 
1925 

Other India-
1927 
1926 
1925 

Total all-
1927 
1926 
1925 

4,0001 2,0001 6,000, 9.0001

1,000 15:666 .1 2,.°1!° 
2,000 1,000
16.000 7.0001

12,5001
4,000 4,0001 7,000,

2,000 8,000 10,000, 24,000

Conti- 'Japan at
neat. China.

60.000

Total.

130.000
61.000, 132,000
82,000, 84,000

102,000,  
84,000  
78,000  

199,000
194,000
173,000

114,500
91,000
102,000

4,000
4.000

3.000 23.000

2,000 8,000
2.000 8.000,

26,000

21,500 182,000
1

8,000 145.000
31.000 160.000

130.000
132,000
84.000

313,500
295,000
275,000

According to the foregoing, Bombay appears to show a

decrease compared with last year in the week's receipts of

7,000 bales. Exports from all India ports since Aug. 1 show

an increase of 28,500 bales.

ALEXANDRIA RECEIPTS AND SHIPMENTS.-We

now receive weekly a cable of the movements of cotton at

Alexandria, Egypt. The following are the receipts and

shipments for the past week and for the corresponding week

of the previous two years.

Alezanaria, Egypt, 1927. 1926. 1925.
October 5.

Receipts (cantors)-
This week 280.000 225.000 370,000
Since Aug. 1 1,028.374 639.564 1,085.678

Exports (bales)-
This
Week.

Since
Aug. 1.

This
Week.

Since
Aug. 1.

This
Week.

Since
Aug. 1.

To Liverpool 
To Manchester, &c 
To Continent and hullo-
To America 

21"1.01orwrv”.1.0

8,000
11,000

15,745
22,191
55,545
17,149

4,750
7,000
5,250
____

29,965
23,629
38,945
8,719

7,750
6,500
8,750
100

21,533
14,573
34,260
6,474

10 nnn 110.630 17.000 101.258 23.100 76.840

Note -A cantar is 99 lbs. Egyptian ba es weigh about 750 lbs.
This statement shows that the receipts for the week endLig Oct.5 were

280,000 canters and the foreign shipments 19,000 bales.

MANCHESTER MARKET.-Our report received by

cable to-night from Manchester states that the market in

both cloths and yarns is steady. Demand for both India

and China is poor. We give prices to-day below and leave

those for previous weeks of this and last year forcomparison.

1927. 1926.

83i Lbs. Shirt- Cotton 83( Lbs. Shirt- Cotton
328 Cop inc., Common Afiddrg 32. Cop inn, Common Middry
Twist. to Finest. Uprds Twist. to Finest. UPFd4

d. d. s. d. s. d. d. d. IL s. d. s. d. d.
July-

8..... 15 1411394 13 0 13 3 9.17 149461694 13 0 @18 2 9.60
16._ 1510417 13 1 @18 4 9.85 1494616% 13 0 613 2 9.92
22.... 1594617% 13 4 6)13 8 9.91 1494@l614 13 0 9013 2 9.92
29____ 153461734 13 4 6)13 6 10 05 15 61634 13 0 013 2 10.02

August-
s__ 16X 617% 132 613 4 9.47 15 @le% 130 @132 9.74
12____ 17 619 13 5 613 7 10.40 159461614 13 0 am 2 9.35
19____ towaini 135 @137 10.60 15346163 130 @134 9.58
26____ 16%618 14 0 @142 11.15 143401894 13 2 6113 4 10.17

Sept.-
2____ 18 619 '13 6 @140 12.34 1594617 134 @136 10.07
9____ 18 619 13 8 @14 0 12.87 15946 17 13 4 @13 6 10.16

16____ 1734 619 13 8 614 0 11.83 15941517 13 4 613 6 9.52
23_ 17941619 13 3 613 5 11.20 15 @ 164 13 3 6;13 5 8.43
30____ 173461934 13 4 613 6 11.57 143,461594 12 6 013 2 7.79

Oct.
7 17 (am 12 2 alas 11 72 inuatair 190 tal9 A 700

SHIPPING NEWS.-As shown on a previous page, the

exports of cotton from the United States the past week have

reached 3C2,261 bales. The shipments in detail, as made

up from mail and telegraphic returns, are as follows:
Bales.

NEW YORK-To Liverpool-Sept. 30-Tacoma, 75  75
To Venice-Sept. 29-Maria, 350  350
To Bombay-Sept. 30-Nile, 815  815
To Antwerp-Sept. 30-Arabic, 56 
To Bremen-Oct. 3-Sierra Ventana, 318  31
To Havre-Oct. 4-Liberty, 24: Oct. 6-La Savoie, 55  7
To Genoa-Sept. 30-City of St. Joseph, 100  100

GALVESTON-To Liverpool-Sept. 29-Sylvia de Larrinaga,
5,400; Oranian, 3,011-__Sept. 30-Steadfast, 2,868  11,279

To Manchester-Sept. 29-Sylvia de Larrinaga, 3,107; Oranian,
350__ _Sept. 30-Steadfast, 50  3,507

To Havre-Sept. 29-Miguel de Larrinaga, 11,116_
- 
_Sept. 28

-Spectator, 1,348_ _Sept. 29--Caroline, 3.641; Brave
Coeur. 3,796; Lowther Castle, 600   20,501

To Dunkirk-Sept. 29-Caroline, 3,200; Brave Coeur. 100_ _ - 3.300
To Ghent-Sept. 29-Brave Coeur, 822; Lowther Castle, 4,592 5,414
To Bremen-Sept..29-Anselma de Larrinaga, 7,854; Emer-

gency Alg,ct.,7:172111leinloV5?;.icipept . 30-West Moreland,
  35,593

To Hotierdam-Sept. 239-Emergency Aid, 200  200
To Genoa-Sept. 29-Labette, 2,204:Nicolo Odero. 2,886_ _   5.090
To Venice-Sept. 29-Labette, 1.192; Tergestea, 954  2,146
To Trieste-Sept. 29-Labette, 500: Tergestea, 235  735
To Barcelona-Sept. 29-Mar Carib°, 7,983: Cardonia, 1,730_ 9,713
To Japan-Sept. 29-Edenton. 2,725: Chattanooga City. 1.750

_ _ _Oct. 4-111ingsworth, 4,200__ _Oct. 5-Neptunian, 3,000;
Cape York. 2,300  13,975

To China-Sept. 29-Edenton, 1.105__ _Oct. 4-Illingworth,
300  1.405

SAVANNAH-To Liverpool-Sept. 29--Romanby, 1.975.. _Sept.
30-Magmeric, 3,621  5,596

To Manchester-Sept. 29-Romanby, 164-__Sept. 30-Mag-
merle, 1.260  1,424

To Bremen-Sept. 30-Fluor Spar. 3,700; Domdalshom. 8.753:
Dansborg, 19,461- _ _Oet . 4-Monsun. 4,850-- -Oct. 6-
Ninian, 2.972  39,736

To Hamburg-Sept. 30-Fluor Spar, 254; Domdalshom, 1,185- 1,439
To Rotterdam-Sept. 30-Fluor Spar, 675.. Oct. 6-Mon-
sun. 500  1,175

To Havre-Oct. 1-Hornby Castle, 794  794
To Ghent-Oct. 1-Hornby Castle, 950  950
To Japan-Oct. 6-silverhazel, 5.250  5,250
To China-Oct. 6-Silverhazel, 2,000  2,000

HOUSTON-To Liverpool-Sept. 30-Steadfast, 6,592  6,592
To Manchester-Sept. 30-Steadfast. 387  387
To Havre-Sept. 30-Spectator, 2,190; Michigan, 14,236;
  23,054

To Dunkirk-Sept. 30-Michigan. 2.100  2.100
To Barcelona-Sept. 30-Cardonia, 1,610  1,610
To Venice-Oct. 3-Tergestea, 4,046  4,046
To Trieste-Oct. 3-Tergestea, 575  575
To Copenhagen-Oct. 3-Tampa, 1,650  1,650
To Ghent-Sept. 30-Youngstown, 950  950
To Rotterdam-Sept. 30-Youngstown. 321  321
To Bremen-Oct. 3-Valemore, 9,773.. Sept. 30-West-
moreland, 12,724  22,497

To Japan-0a. 4-Illingsworth, 13.155  13,155
To China-Oct. 4-Illingsworth. 1.300  1.300
To Genoa-Oct. 5-Montello, 2,090  2,090

NEW ORLEANS-To Havre-Sept. 30-Bruges, 3,227  3,227
To Dunkirk-Sept. 30-Bruges, 300  300
To Antwerp-Sept. 30-Bruges. 432  432
To Bremen-Sept. 29-Davenport, 4.760.. ..Oct. 1-Bayou
Chico, 2,482  7,242

To Hamburg-Sept. 29-Davenport, 939  939
To Rotterdam-Sept. 17-West Gambo, 100.. _Oct. 1-Bayou
Chico, 604 704

To Genoa-Oct. 1-Liberty Bell, 4,016  4,016

CORPUS CHRISTI-To Liverpool-Sept. 29-West Harshaw,
2,491   2,491

To Manchester-Sept. 29-West Harshaw, 150  150
To Bremen-Sept. 30-Saguache, 7,284  7,284
To Havre-Oct. 2-Wulsty Castle, 2,000  2,000
To Ghent-Oct. 2-Wulsty Castle, 50  50

NORFOLK-To Bremen-Sept. 30-Lubeck, 1,403  1,403
To Havre-Oct. 3-Liber3,y, 100  100
To Manchester-Oct. 4-Winona County, 300  300

WILMINGTON-To Bremen-Oct. 1-Ninian, 6,500  6,500

CHARLESTON-To Bremen-Oct. 2-Monsun, 3,750- _-Oct. 4-
Ninian, 3,200  6,950

To Rotterdam-Oct. 2-Monsun, 350  350
To Hamburg-Oct. 4-Ninian, 410  410

SAN PEDRO-To Liverpool-Oct. 3-Nictheroy, 150  150
To Havre-Oct. 3-Zenon, 598  598
To Bremen-Oct, 3-L. A. Christensen, 550  550

BALTIMORE-To Genoa-Oct. 1-City of St. Joseph, 50  50

MOBILE-To Japan-Oct. 4-Sil3istad, 2,700  2,700

PENSACOLA-To Liverpool-Oct. 6-City of Fairbury, 23  23

Total bales __.-832,261

WCOTTON FREIGHT.-Current rates for cotton from

New York, as furnished by Lambert & Burrows, Inc., are

as follows, quotations being in cents per pound:

High Rand-
Density. ard.

High Mae&
Density. ard.

High
Density.

Stead.
ard.

Liverpool .40o. .550. Oslo .50o. .800. Shanghai .7234c. ,snie.

Manchester .40e. .550. Stockholm .600. .750. Bombay .65o. .800.

Antwerp .40o. .550. Trieste .500. .650. Bremen .500. .65c.

Ghent .47340. .62 HO.Flume .500. Mo. Hamburg .400. .550.

Havre .500. .65o. Lisbon .500. .650. Piraeus .85o. 21.00
Rotterdam .400. .560. Oporto Aso. .80c. SalonleS 0850. 81.00

Genoa .500. .66e. Barcelona .300. .450. Venice .650.
Japan .67310. .82340.
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LIVERPOOL.-By cable from Liverpool we have the fol-
lowing statement of the week's sales, stocks, &c., at that port:

Sept. 30. Oct. 7.
mom 51,000
24,000 32,000
2.000

52.000 58.000
1,006.000 970,000
676.000 642,000
44,000 25,000
30,000 7.000
147,000 168,000
54,000 80,000

The tone of the Liverpool market for spots and futures
each day of the past week and the daily closing prices of
spot cotton have been as follows:

Sales of the week 
Of which American 

Actual exports3,000Forwarded 
Total stocks 
Of which American-  

Total imports 
Of which American 

Amount afloat 
Of which American 

Sept. 16.
50,000
2,6000
,

58,000
1,042,000
713,000
43,000
19.000
151,000
49,000

Sept. 23.
37,000
22.000

•55,000
1,010,000
688,000
29,000
7,000

148,000
53,000

Spot. Saturday. Monday. Tuesday. Wednesday. Thursday. Friday.

Market,A
12:15 I
P. M.

Mid.UpFds

Sales 

Futures.
Market f
opened 1

Market,
4I
P. M. I

Quiet.

11.64d.

5,000

Quiet
9 to 14 pts.

decline,

Steady
14to 18pts.
advance,

Good
demand,

11.94d.

8,000

Steady
8 toll pts.
advance,

Steady
5 to 24 pts.
advance,

fair
business
doing,

11.82d.

8,000

Steady
11 to 16pts.
decline,

Q't but sty
11 to 15pts.
decline,

Good
demand,

11.73d.

10,000

Steady
1 to 2 pts.
decline,

Barely st'y
1010 16pts.
decline.

Good
demand.

11.46d.

10,000

Q't but st'y
2 to 4 pts.
decline.

Steady
5 to 7 pts

decline.

A fair
business
doing.

11.72d.

8,000

Firm,
21 to 26pt5.
advance.

Quiet but
steady,17to
23 pts. adv

Prices of futures at Liverpool for each day are given below:

Oct. I
to

Oct. 8.

Sat. Mon. Tues. Wed. Thurs. I Fri.

121.(
p.m.

12%
p.m.

1214
p.m.

4:00
p.m.

1214
P. ro

4:00
P. m•

1214I 4:00
P. m.113. m•P•

1234
m•

4:00 1234
P• m• P• m•

4:00
P• m•

d. d. d. d. d. d. d. I d. d. d. I d. d.October 11.3011.5411.5411.4211.2811.3311.1311.0611.0711.3211.30November _ _ _ 11.3311.5411.55 11.42 11.28 11.32 11.12 11.0511.06 11.3111.29
December 11.3911.6011.6011.4711.3211.3611.1711.0911.1011.3511.33January 11.43 11.63 11.63 11.49. .39 11,21 11.1311.1411.3811,6
February 11.4311.6211.6111.4711.3511.3811.2011.1311.1411.3811.35March 
April 11.45 11.65 11.62 11.48 11.35 11.37 11.21 11.14 11.14 11.38 11.36May _11.4811.6511.6411.4911.3711.3911.2311.16 11.1611.40 11.39
June 11.43,11.58 11.57 11.42 11.31 11.33 11.17 11.10 11.10 11.34 11.33July 11.40 11.54 11.5311.38 11.27 11.29 11.14 11.07 11.07 11.30 11.29August 
September_ _ _

_11.3011.4211.4011.2811.1711.18 11.0410.9710.9711.1911.18
_ 11.19 11.30 11.24 11.12 11.03 11.04 10.93 io.osio.asti.osit.neOctober _ 11.09 11.15 11.09 10.98 10.89 10.91 10.81 10.75 10.76 10.95 10.93

BREADSTUFFS
Priday Night, Oct. 7 1927.

Flour advanced on some grades owing to a rise in wheat,
but the rise failed to stimulate trade. It was mostly in
small lots. It was not so large as a month ago. Export
trade, though somewhat better, was still small. The clear-
ances from Atlantic and Gulf ports have recently been small.
Later a somewhat better export business was reported with
Europe. Fair New York clearances to Germany were re-
ported. But Southwestern mills were doing less business.
Southwestern flour mills are said to be running at full time
on old sales.
Wheat was higher early in the trading on the 3d inst., but

later was % to lc. lower, with the Northwest offering more
freely, Winnipeg weakened under large country offerings,
export demand small, with sales of only 300,000 bushels, the
United States visible increased 3,157,000 bushels, against an
increase in the same week last year of 1,894,000 bushels.
The total now is up to 78,383,000 bushels, against 75,067,009
a year ago. But later on the 5th inst. prices rallied. Rains
were forecast for Canada. They would interrupt threshing.
The effect of Canadian deliveries of 4,000,000 bushels on
Saturday died out. The position was oversold.
On the 4th inst. prices were 1 to 11/2c. higher, with Winni-

peg the leader in the rise. For the weather was rainy or
snowy in parts of western Canada. There has been a very
noticeable delay in some parts in threshing. Rains, it is
feared, may lower the grade. Liverpool closed % to 3/4d.
higher. Rains and delayed seeding of winter wheat cause
complaints in Kansas. The transactions in futures on the
3d inst. in Chicago were 31,033,000 bushels. The Chicago
stock was 4,830,000 bushels on the 3d inst., showing little
change for the week. A year ago the stock there was 3,028,-
000 bushels. The rise took place despite receipts at the in-
terior-some 4,000,000 bushels. Winnipeg had 1,865 car lots.
Export sales were only 300,000 bushels. But with bad
weather for threshing and the quality endangered by rains,
the tone was firm without being rampant. Liverpool closed
%d. to 3/4d. higher and Buenos Aires 1/4c. 'higher. Cash
houses bought late in the day.
On the 5th inst. the market was dull and % to lc. lower

after an early advance in response to a sharp rise in Octo-
ber at Winnipeg, due to further rains in the West, but offer-
ings increased on the rise. Demand fell off. Later Winni-
peg weakened. Liverpool closed % to %d. higher on the
unfavorable Canadian weather, and the estimate of New
South Wales crop as 30,000,000 less than last year. But
demand for actual wheat abroad was still said to be small.
Export sales on the 5th inst. were estimated at about 500,-
000 bushels, largely Manitoba, with some advices that Mani-
toba wheat was being offered at lower than cost basis. Ca-

nadian marketings on the 4th inst. were 2,598,000 bushels.
The weather overnight and during the day was not favor-
able for threshing. On account of wet weather conditions
the percentage of high grade wheat may be rather small
this season. Both winter and spring wheat in United States
markets of good milling quality is significantly enough at
high premiums, while the medium and low grades are slow
of sale. Red wheat at Chicago was in keen demand.
New wheat deliveries now approximate 5,000,000 bushels

daily to prairie railways, according to Winnipeg advices.
Northwest Grain Dealers' Association announced that the
yield of wheat from 19,889,100 acres will be 409,478,000
bushels. This is 50,000,000 under the Federal Government's
estimate of Sept. 11. Pool officials assert that this esti-
mate is nearer correct than the Government report of two
weeks ago. Australian advices said the weather is now
ideal for the growing wheat. An official report states that
only a small surplus of wheat for export is expected from
New South Wales. Conditions in western Australia are
quite favorable, says Broomhall, and the crop is expected
to be 7,000,000 bushels larger than last year. The new crop
in Queensland is in fair condition and the situation in south
Australia has improved. Crop of west Australia is esti-
mated at 36,000,000 bushels, against 29,000,000 last year.
It is stated that about 50% of the arrivals of wheat at Win-
nipeg grade below No. 6 Northern, part of which could be
made into contract grades with handling. The percentage
of tough grain, it is also said, is likely to increase unless
there is a change in weather conditions, as threshing is at a
standstill at a number of points and will not be resumed un-
til the middle of next week, even with fair weather. On
the 6th inst. the Royal Bank of Canada estimated the crop
as fully 100,000,000 bushels larger than last year. Canadian
weather was better. Export demand was again moderate.
Russia is said to have a surplus of 20,000,000 bushels. Crop
news from Argentina and Australia was better.
To-day prices ended % to lc. lower. Liquidation was gen-

eral. But much of the selling was by professionals. Prices
were irregular. The tone was nervous. Prospects of better
weather in Canada caused an early decline. Export sales
seemed to be small. They reached ultimately 600,000 to 700,-
000 bushels. Receipts were large. The outside interest in
the speculation was not great. Yet later reports of rain and
snow in western Canada and the comparative firmness of
Winnipeg caused a recovery of the early decline. Canadian
marketings were only 1,616,000 bushels, against 2,000,000
more than this a year ago. That had some effect also. So
did the better export demand. It was mostly for Manitoba
wheat. Still later came another downward turn. The de-
cline in corn affected wheat. Continental freight room was
offered at 6c. per 100, against 20c. to 25c. a year ago. That
is supposed to mean that the export demand has been dis-
appointing to the freight market. Bradstreet's North Amer-
ican exports were 12,069000 bushels, or some 1,500.000 bush-
els more than in the same week last year. Australian ship-
ments this week were 792,000; Argentina, 1,458.000. The
total looks like 15,280,000 bushels. Persistent reports were
received of delayed seeding of winter wheat in the South-
west. There is some talk about this. Cash markets were
firm, especially in the Southwest and Northwest. South-
western flour mills were said to be running at 100% on old
business. Liverpool closed at % to 1%d. higher. Argentina
was stronger. December wheat at Chicago closed 14c.
higher than a week ago.
CLOSING PRICES OF DOMESTIC WHEAT AT NEW YORK.

Sot. Mon. Tues. Wed. Thurs, Fri.
December  cts_13134 13234 13334 13234 13334 13251
May   138 139 138 ---- --
CLOSING PRICES AT NEW YORK FOR WHEAT IN BOND.

Sat. Mon. Tues. Wed. Thurs. Fri.
October  0.8_13834 14034 14134 14034 14154 14134
December 13334 13534 136 13534 13654 137

DAILY CLOSING PRICES OF WHEAT IN NEW YORK.
Sat. Mon. Tues. Wea. Thur., Fri.

No. 2 red cta..13854 14251 14034 14134 142321 1417%
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO,

Sat. Mon. Tues. Wed. Thurs. Fri.
December delivery in elevator_cts_129 13034 13134 13034 13134 1301
March delivery in elevator 132 133 13434 133% 13434 133,
May delivery in elevator 134 135 13634 13634 13634 136
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG.

Sat. Mon. Tues. Wed. Thurs. Fri.
October delivery in elevator__ _cts_133 34 13534 13674 13634 137 137
December delivery in elevator 128% 13034 130% 13034 13134 1303iMay delivery in elevator 1327% 13434 135 13434 13534 134%
Indian corn on the 3d inst., after a decline of 1% to 1%c.,

rallied 2% to 3c. from the low of the day on the upward
swing of wheat and heavy covering. The market had become
oversold. Offerings of old corn to arrive were small. Re-
ceipts fell off sharply. It is true that the crop estimates
increased. The average was 2,582,000,000 bushels. That
was 134,000,000 larger than a month ago. But the technical
position was strong. The rise in other grain also told.
Shipping demand, however, was small. The United States
visible supply last week decreased 46,000 bushels, against
an increase last year of 93,000 bushels. The total is now
23,687,000 bushels, against 17,381,000 last year.
On the 4th inst. prices declined % to %c., but rallied

later, though the close was % to %c. net lower. The upturn
from the low was due to covering. Besides, offerings were
not large. The indications pointed to rains and colder
weather, with probable snow in western sections of the
Dakotas. The receipts were small, the smallest, indeed,
for some time. The weather on the 3d and 4th insts., how-
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ever, had been favorable. There was certainly enough sell-
ing on good weather to cause a small net decline. The Kan-
sas State report said: "Corn made some progress toward
maturity in spite of unfavorable curing weather." The
Chicago stock on the 3d inst. was 3,950,000 bushels, an in-
crease for the week of 430,000 bushels; a year ago the
stock there was 2,087,000. On the 3d inst. transactions at
Chicago in futures were 30,030,000 bushels.
On the 5th inst. prices ended somewhat lower, partly on

short selling, though commission houses took the offerings
readily, as the belt needs good drying weather. The weather
over the belt continued bad, though not so much as it was
earlier in the week. Offerings were very light and receipts
small. The shipping demand, however, was not brisk. The
Iowa report said: "Another cool, cloudy, rainy week was
unfavorable for maturing corn. In some localities the
rains amounted to excessive and damaging downpours.
Fields were so wet that corn could not be hauled to the silos,
90 this work was nearly at a standstill. A little was cut
for fodder. Some of the very late corn has taken on re-
newed growth, which will improve its feeding value, but
with little chance of reaching maturity. The wet weather
is starting the corn to mold where on or near the ground.
The outlook is for increased sunshine during the next few
days, and this will improve conditions."
To-day prices ended 1 to 1%e. lower, though early in the

day there was an advance of % to %c. Frosts were re-
ported early. The forecast was for frost over much of the
belt to-night. Shorts and commission houses bought. Very
soon, however, profit taking was encountered. Selling was
heavy. The technical position was weaker. Next week it is
believed the Government will increase its estimate of the
crop. Some sold corn and bought wheat. Interior receipts
were moderate. Country offerings were small. Cash corn
was relatively steady. What the crop needs is dry, warm
weather over the whole belt. December corn closed 1%c.
lower than a week ago.

DAILY CLOSING PRICES OF CORN IN NEW YORK.
Sat, Mon. Tues. Weu. Thurs. Fri.

No. 2 yellow ots-109% 109% 109% 109% 111% 11035

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.
Sat, Mon. Tues. Wed. Thurs. Frt.

December delivery in elevator_cts_ 93
March delivery in elevator  95%
1,1ay delivery in elevator  9831

94
97
100

93 %
96%
9931

931
96
987

9431
9731
100

9331
9631
oaii

Oats early in the week were % to l.%c. lower, that is on
the 3d inst., but there was a rally later on the same day.
Some private estimates were as low as 1,169,000,000 bushels.
That is somewhat smaller than the last Government esti-
mate. The United States visible decreased last week 202,-
000 bushels, against a decrease in the same week last year
of 443,000 bushels. The total is 24,931,000 bushels, against
48,450,000. Oats were helped by the firmness of other
grain, notably corn. On the 4th inst. oats were quiet, but
firm, ending Y4 to %c. higher after small trading. The
Chicago stock was 3,231,000 bushels, an increase in a week
of 634,000 bushels. The total a year ago was 2,568,000 bush-
els. Though a fraction lower at one time on the 5th inst., a
rally came later. Good premiums prevailed for cash oats,
receipts were small and the undertone was firm without
speculation showing much life.
To-day prices closed % to Y4c. lower, after advancing 1/4c.

on December early in the day.' Cash oats were steady.
There were reports of further rains and snow in western
Canada. Moderate hedging sales were noticed, but receipts
were rather small. On declines the market ran into buying
orders. But oats sympathized more or less with other grain.
Otherwise it look as though they might have advanced.
Final prices show a decline for the week of %c. on Decem-
ber.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 white cts 61 61 61% 61% 61% 6135

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.
Sat. Mm. Tues. Wed. Thurs. Fri.

December delivery in elevator_cts_ 48q 48$ 48% 48% 41 48%
March delivery in elevator 50 50 50% 50% 50 50%
May delivery in elevator  51 51 51% 51% 51 51%

DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG.
Sat. Mm. Tues. Wed. Thurs. Fri.

October delivery In elevator_ _ _cts_ 6231 6231 63% 62% 6331 6231
December delivery in elevator  5431 55 5531 5431 55 54%
May delivery in elevator  56% 56% 5731 56% 5731 563

Rye declined 114c. on the 3d inst. and then rallied. But
export business was small or absent. Larger receipts were
expected. That had some effect. Speculation was small.
The United States visible supply increased 491,000 bushels,
against 576,000. The total is now 2,814,000 bushels, against
11,315,000 a year ago. On the 4th inst. prices were 1% to
1%c. higher, with wheat up and shorts covering. Nothing
was said, however, of an export trade. Chicago's stock is
213,000 bushels, against 2,196,000 a year ago. On the 5th
Inst. prices declined with wheat and also owing to hedging

sales. Reports from Scandinavia said that there would be a
fair demand for foreign rye this season on account of the
poor quality of home-grown grain. Little export business

was reported, however, in this country. Winnipeg wired
that the Northwest Grain Dealers' Association estimated the
yield of rye at 10,967,000 bushels and of barley at 75,819,000
bushels.
To-day prices ended unchanged to %c. lower. Trading

was moderate. Eastern houses bought. Hedge sales were
small. Cash grain was not pressed on the market. But

later on the weakness of wheat and some realizing caused a
reaction after an early advance of % to %c. Final prices
show a rise for the week of lc. on December. Export sales
to-day were estimated at 50,000 to 100,000 bushels.

DAILY CLOSING FRICE0 OF RYE FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.

December delivery in elevator_cts_ 9531 9531 96% 9531 9631 9631
March delivery in elevator  98% 98% 9931 9931 100% 100
May delivery in elevator  9931 101 100 102 101%

Closing quotations were as follows:
GRAIN.

Wheat, New York- Oats, New York-
No. 2 red, f.o.b 141% No. 2 white
No. 2 hard winter, Lo.b__142% No. 3 white

Corn, New York- Rye, New York-
No. 2 yellow 110% No. 2 f.o.b
No. 3 yellow 106% Barley, New York-

Malting as to quality----94@-

FLOUR.
Spring patents $7.000$7.25 Rye flour, patents 55.65©56.00
Soft winter straights__ - 6.00( 6.25 Oats goods 
Hard winter straights_ _ 6.75 7.15

6.753 7.10 Seminole No. 2. pound- 4Clears, first spring 

Hard winter patents__ - 7.2504 7.75
Hard winter clears  5.90@ 6.50
Fancy Minn. patents  8.45© 9.30
City raMs  8.600 9.30

Corn flour
Barley goods-
Coarse 
Fancy pearl Nos. 1.2.
3 and 4 

  211f
 108%

For other tables usually given here, see page 1935.

The destination of these exports for the week and since
July 1 1927 is as below:

3.05@ 3.10
2.60© 2.65

2.60

7.00

Exports for Week
Fkrur. Wheal. Corn.

Week Since Week Since Week Sinceand Since
July 1 to-- Oct. 1 July 1 Oct. 1 July 1 Oct. 1 July 1

1927. 1927. 1927. 1927. 1927. 1927.

Barrels. Barrels. Bushels. Bushels. Bushels. Bushels.
United Kingdom. 58,507 872,809 1,977,122 23,545,219  
Continent 168,000 1,174.495 6,075,684 48,550,708  
So. & Cent. Amer_ 6,000 108.555 94,000 1,000 97,000
West Indies 6,000 107,000 9,000 3,000 248,000
Brit.No.Am.Cols_  
Other countries.. _ _ 12,930 141,967 229,003  

Total 1927 251,437 2,404,826 8,052,808 72,427,930 4.000 345,000
Th11111025 211  712 2022 721 7 4no ROI RA824107 41.000 1.258.610

The visible supply of grain, comprising the stocks in
granary at principal points of accumulation at lake and
seaboard ports Saturday, Oct. 1, were as follows:

GRAIN STOCKS.
Wheat.

United States- bush.
Corn.
bush.

Oats.
bush.

Rye.
bush.

Barley.
bush.

New York  478,000 14,000 430,000 15,000 138,000
Boston  1,000 2,000 8,000 2,000 6,000
Philadelphia  877,000 14,000 96,000 144,000 1,000
Baltimore  2.198,000 28,000 63,000 15,000 106,000
New Orleans  1,007,000 233,000 64,000 23,000 2,000
Galveston  1,025,000 70,000 99,000
Fort Worth  3,283.000 89,000 312.000 4,000 32,000
Buffalo  2,855,000 2,073,000 1,814,000 246,000 328,000
" afloat  1,481,000 397,000 85,000 382,000

Toledo  3,163,000 75,000 158.000 1,000 6,000
Detroit  238,000 72,000 58,000 36,000 50,000
Chicago  6,480,000 10,387,000 5,699,000 323,000 503,000
Milwaukee  551,000 947,000 1,862,000 28,000 211,000
Duluth 16.259,000   1,242,000 1,471.000 842,000
Minneapolis  8,839,000 2,128,000 0,941,000 128,000 953,000
Sioux City  228,000 156,000 390,000 1,000 12,000
St. Louis  3,072,000 1,026,000 182,000 14,000 81,000
Kansas City 15,106.000 2,248,000 310,000 103,000 239,000
Wichita  3,940,000 1,000 4,000
St. Joseph, Mo  622,000 569,000 1,000 2,000
Peoria  3,000 213,000 779,000
Indianapolis  1,414.000 617,000 514,000
Omaha  3,204,000 2,145,000 607,000 65,000 117,000
On Lakes  956,000 253.000 161,000 345,000
On Canal and River  1,103,000 151,000 123,000 420,000

Total Oct. 1 1927 78,383,000 23.687.000 24,931,000 2,814,000 4,873,000
Total Sept.24 1927._ 75.226,000 23,733,000 25.133,000 2.323,000 4,972,000
Total Oct. 2 1928_ - _75.467.000 17,381,000 48.450,000 11,315,000 4,993,000

Note.-Bonded grain not included above: Oats, no bushels, against 553,000 bushels
in 1926. Barley, New York, 1,000; Duluth, 26.000; total, 27,000 bushels, against
1,444.000 bushels in 1926. Wheol, New York, 550,000 bushels; Philadelphia.
243,000; Baltimore, 407,000; Buffalo, 2,317,000; Buffalo afloat, 86,000; Duluth.
76,000; on Lakes, 370,000; total, 4,049,000 bushels, against 5,142,000 bushels In 1926.
Canadian-

Montreal  1,063,000
Ft. William St Pt. Arthur. 6,896,000

535,000
217,000

269,000
943,000

73,000
1,262,000

Other Canadian 911,000 263,000 453,000 64,000

Total Oct. 1 1927_ _ _ _ 8,870.000   1,015.000 1,665,000 1,399,000
Total Sept. 24 1927_ 9,328,000   1,228.000 1,541,000 742,000
Total Oct. 21926_ _ .22,417,000   5,217,000 1,909,000 4,934,000
Summary-

American 78.383.000 23,687.000 24,931,000 2,814,000 4,873.000
Canadian 8,870,000   1,015,000 1,665,000 1,399,000

Total Oct. 1 1927__87,253,000 23.687,000 25.946,000 4,479,000 6,272,000
Total Sept. 24 1927-84.554,000 23,733,000 26,361.000 3,864,000 5,714,000
Total Oct. 2 1926_ -97,884,000 17,381,000 53,667,000 13,224,000 9,927.000

The world's shipments of wheat and corn, as furnished by
Broomhall to the New York Produce Exchange, for the week
ending Friday, Sept. 30, and since July 1 1927 and 1926,
are shown in the fo'l wing:

Wheat. Corn.

1927. 1926. 1927. 1928.

Week
Sept. 30.

Since Since
July 1. July 1.

Week
Sept. 30.

Since
July 1.

Since
July 1.

Bushels. Bushels. I Bushels. Bushels. Bushels. Bushels.
North Amer_ 10,808,000112.353.000130,866,000 40,000 1,045.000

1
831,000

Black Sea...
Argentina_ _

400,000
1,572,000

2,928,000' 8,828,000
20,812,000 8,451,000 5,912,000106,328,000

  5,815,000 6,163,000
51,098,000

Australia _ _ _ 1,168,000 16,608,000 6,296,000
India .976,0001 2,808,000  
0th. countr's 664,000 5,704,000 1,425,000 579,000 5,000,0001 110,000

Total 14,610,000165,381,000158,674,000 6,531,000118,188,000158,200,000

WEATHER BULLETIN FOR THE WEEK ENDED
OCT. 4.-The general summary of the weather bulletin
issued by the Department of Agriculture, indicating the in-
fluence of the weather for the week ended Oct. 4, follows:

While the week was decidedly cool in Central and Northern States west
of the Mississippi River, as shown on Chart I, the area covered by freezing
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weather or killing frosts in recent weeks was not enlarged during
that ending October 4; in fact, the freezing line did not extend as far east-ward as last week; see Chart I. To the present time, general killing frosts
and freezing weather have not overspread quite as much of the agricultural
sections of the country as in an average year, the average southern limit
to October 4, based on records of all first-order stations, being indicatedon Chart I. East of the Mississippi River, in marked contrast to last week,
the weather was abnormally warm, with the mean temperature ranging
mostly from 6 degrees to as much as 15 degrees above normal. It was
also warmer than normal in the west Gulf area and along the immediatePacific coast.
Chart II shows that participation during the week was substantial toheavy, in many places excessive, quite generally from the Ohio Valleynorthward and throughout practically all of the trans-Mississippi sec-

tions from Iowa and eastern Nebraska southward to the Gulf coast. Inmost of these areas the weekly totals ranged from 2 to more than 8 inches.Generous falls occurred also in nearly all of the Atlantic Coast States.but the amounts were again light in most Appalachian Mountain districtsand in much of the Southeast. West of the Rocky Mountains precipita-tion was heavy in the north, but practically no rain fell in the south.
Rains, in many places heavy, from the Ohio Valley northward andfrom the Mississippi River westward to the Great Plains interfered withthe usual farm operations, and growing vegetation made generally poorprogress toward maturity. The rains were excessive and damaging insome sections and, as a result of soft ground, considerable corn was blowndown. The moisture, however, was beneficial in many places, and thesoil is now generally supplied throughout the interior valleys and in mostof the Northern States. The rains were especially helpful in most of theAtlantic Coast States, the Ohio Valley, and the Lake region.The only area of considerable extent still droughty includes a belt fromWest Virginia southward over the Piedmont of the Carolinas and easternTennessee, and practically all of Georgia and Alabama, as well as muchof Florida. There was no widespread frost damage during the week,though some local harm to unmatured vegetation was reported from anumber of places in the more western States, including much damage toalfalfa seed in South Dakota.
SMALL GRAINS.—While rains and wet soil delayed the seeding ofwinter wheat to a greater or less extent, the additional moisture was bene-ficial to the crop already seeded, and the soil throughout nearly the entirewinter wheat belt is now well supplied with moisture. Early seeded wheatis up to a good stand quite generally and making fine growth, while rains

in the Atlantic Coast States were very helpful. Conditions were alsofavorable in the far Northwestern States. There was interruption to late
threshing in the Northwest. but this work is now well along. There was
some frost damage to grain sorghums in New Mexico, and these crops arenot more than half matured, as yet, in Kansas.
CORN.—With the prevailing warm weather, corn matured rapidly fromOhio and Kentucky eastward and northeastward, and the crop is now

mostly safe from frost east of the Appalachian Mountains, while satisfac-tory progress was reported from Michigan. The bulk of the crop is nowsafe also west of the Mississippi River, except in parts of Iowa, whereprogress toward maturity was slow, as well as in Illinois and Indiana,where the late fields need considerable warm, dry weather for maturing.Soft soil from heavy rains, and considerable wind, caused the lodging ofmuch corn in the central valley States, and that on or near the ground inIowa was reported as beginiang to mold, but the clear and drying weathernear the close of the week was beneficial. To date there have been nomaterially damaging frosts over the main corn belt, although in an aver-ifigsetyteardfaryosstosfasodrofreetzing weather extend well into the belt during the

COTTON.—Substantial to heavy rains occurred quite generally over thecotton belt from the Mississippi Valley westward and in much of theCarolinas, but elsewhere the week was mostly dry. Moderately warmweather was the rule, except in the northwest portion. East of the Missis-sippi Valley the weather was generally favorable for picking and ginningand this work made rapid progress until the rains near the close of the weekin the northeastern districts. In some Piedmont sections the top cropcontinued to deteriorate because of drought.From the Mississippi Valley westward the general rains, which wereheavy to excessive in many places, were unfavorable, with considerablelowering of grade in sections. In Arkansas, progress was poor and theopening of bolls was checked, though there is some improvement in topcrop prospect in the east and north. In Oklahoma, general deteriorationwas reported because of cloudy weather and heavy, washing rains, withpicking nearly suspended. In Texas. advance was mostly poor also, withstill considerable insect damage and some lowering of grade by rains;picking was delayed, but this work is well advanced, except in the north-west.

The Weather Bureau also furnishes the following resume
of the conditions in the different States:

North Carolina—Raleigh: Strong winds and rain 
Monday. 

Cottonmaturing and opening; weather favorable for checking weevil damage,but some storm damage Monday. Good progress in harvesting hay andcorn. Rainfall beneficial for some late corn and fall truck and to softensoil for plowing, but more needed in mountains.
South Carolina—Columbia: Drenching rains effectively relieved thedrought in east, central and south, but only light showers in Piedmont.Rains came too late, except for late truck, gardens and pastures. Cottonopening rapidly; picidng well along and ginning proceeding satisfactorily;top crop in Piedmont deteriorated account dryness.
Georgia.—Atlanta: Light rains at close insufficient to break drought,except in immediate coast districts. Dry, sunny. warm weather favor-able for harvesting operations, which are far in advance of normal, butpreparations for seeding winter cereals backward. Cotton all picked insouthern half and picking made rapid progress to northern limit of State;condition unchanged.
Florida.—Jacksonville: Dry in west and on most of peninsula, exceptnortheast coast, where beneficial rains. High midday temperatures un-favorable for truck. Irrigation In effect locally. Citrus groves fair togood, but fruit needs rain. Soil good condition in Everglades, wheretrucking advanced.
Alabama—Montgomery: Fair weather favorable for harvesting, butdrought damaging to growing crops and preventing or delaying fall plow-ing and planting. Early-planted corn and sweet potatoes mostly fair togood condition; late-planted damaged by dryness. Cotton picking pro-gressed rapidly; practically finished in most sections of south and far ad-vanced to northern border; ginning generally well up; top bloom and youngbolls reported locally in southeast.
Mississippi.—Vicksburg: In north, frequent rains rendered weeklyprogress of cotton picking somewhat slow locally, although seasonal prog-ress throughout excellent, with little remaining in fields in south; prob-able moderate damage to staple in extreme north account rains. Housingcorn continues throughout as weather permits.Loutstana.—New Orleans: Frequent, local showers sufficient for mostcrops. Rains interrupted cotton picking in northwest, with local lower-ing of grade, but fairly good advance in picking and ginning in most othersections. Gathering corn; cutting and threshing late rice.
Texas.—Houston: Considerable cloudiness and moderate to excessiverains delayed farm work, but beneficial pastures, wheat, fall truck, and

late minor crops. Progress and condition of cotton mostly poor and also
top crop prospects; insect damage still moderate, except in northwest:rain lowered grade with some cotton beaten out and picking and ginning
delayed; picking w II advanced, however, except in northwest.
Oklahoma.—Oklaboma City: Cool and mostly cloudy with heavy to

excessive rains. Cotton d teriorated generally account cloudy, wetweather and heavy, washing rains; picking mostly suspended account
rain and wet fields; condition very poor to poor in south-central and east;condition fair to very good in north-central and west. Sowing wheat
interrupted by rain; early-sown good stand and progress. Corn damaged
In fields by frequent rains and harvesting retarded.

Arkansas.—Little Rock: Progress of cotton poor due to daily rains;opening id evly, with little picking and ginning possible and grade lowered;top crop improving in eastern and northern portions; crop made in south.
Progree of late corn very good; early slightly dan,.-ed by rains.

Tennessee.—Nashville: Scattered showers ind roved conditi excnit
in east where still dry. Progress and condition ui earl/ and middle cornvery good, while late injured by drought. Cotton opening rapidly withpicking under way and ginning progressing; condition fair. Stalk landbeing dieted Preparatory so.din^ winter wheat.

Kentucky.—Louisville: Temperatures ab we normal; general rains mostlybeneficial; heavy to excessive iu west with soil washing sod corn blown
down locally. Progress of late corn excellent; much improved and halfnearing maturity; remainder needs 10 days. Cutting early tobacco practi-
ally completed.

THE DRY GOODS TRADE
Friday Night, Oct. 7 1927.

Among the features in the textile markets is the success
of the Alexander Smith & Sons Carpet Co.'s auction of ap-
proximately 97,000 bales of rugs and carpeting& Through-
out the week the sale has been largely attended, as buyers
from all over the country are on hand. Bidding has been
so brisk that prices have continued firm, following an aver-
age advance of 5% on the first day. As the total offerings
is much smaller than in previous years, it is expected that
it will be absorbed by the first of next week. Representa-
tives from Western and mid-Western sections appear to be
In the majority and they are active bidders. Improved crop
conditions, which have resulted in better consumer purchas-
ing power, are held responsible for their heavy buying. A
feature of the bidding is that it has been well balanced be-
tween axminsters, velvets and tapestries. In regard to the
silk division, a surprise was afforded in the monthly statis-
tics published by the Silk Association of America. Despite
continued reports of a poor demand throughout the month
of September, according to the association's figures, de-
liveries of silk to American mills were the highest on rec-
ord, indicating continued high consumption. September de-
liveries totaled 50,107 bales, compared with 47,042 the pre-
vious month. On the other hand, imports fell off, amountingto only 52,475 bales, against 59,819 during August. Stocks
on hand on Oct. 1 were larger than on Sept. 1, the totals
being 58,986 and 56,618, respectively. Elsewhere in the tex-
tile markets conditions are more or less irregular.
DOMESTIC COTTON GOODS.—The observance of a

close Jewish holiday, unseasonably warm weather, an ir-
regular staple market, and the proximity of another Gov-
ernment cotton crop report, all contributed to restrict busi-
ness in the markets for domestic cotton goods. Although
the movement on past orders continues fair, new business is
hesitant. Some even estimate that the total sales of gray
goods and colored goods were somewhat below the ratio of
output. Many complaints are coming to light concerning
profit margins, principally due to heavy production. This
Is true of towelings, duck, pajama check, some of the broad-
cloth shirtings, bleached cottons, sheets and pillow cases
and some other lines. On the other hand, however, printed
goods have been stimulated to a point exceeding expecta-
tions, by the naming of old prices for spring delivery. It
has been many seasons since buyers of percales and other
kindred printed goods have been so prompt in response to
new quotations. Orders have been general, not only from
a geographical standpoint, but also in the number of lines
taken. These goods are actively bought on the belief that
prices are attractive, and also that levels will be advanced
in the event of the forthcoming Government crop report
indicating any reduction in the probable yield. Mail orders
from the Middle Western sections of the country are said to
be particularly good. The settlement of the prolonged coal
strike in Illinois and the improved conditions in the agri-
'cultural States are resulting in better business sentiment.The volume of orders emanating from the Southern dis-
tricts is also increasing, owing to the higher prices for cot-
ton and expectations among merchants that they will have
an active fall and winter season. Print cloths, 28-inch, 64 x
65's construction, are quoted at 7c., and 27-inch, 64 x 60's, at63/4c. Gray goods in the 39-inch, 68 x 72's construction, are
quoted at 10c., and 39-inch, 80 x 80's, at 11%c.
WOOLEN GOODS.—The freak spell of warm .weather ad-

versely affected the distribution of woolen and worsted
goods. However, this is regarded as a temporary condition
and factors look for a renewal of active buying. Prices will
likely rule firm, as the lack of surplus stocks makes it easy
to maintain quotations. An illustration of this is afforded
in the advances instituted by the American Woolen Co. of
5c. per yard on three numbers of its women's spring poiret
twills. This is considered indicative of the firm statistical
position of the industry as a whole. As to the women's wear
division, it is expected that the big factor will open its fancy
women's wear lines for next spring within a few days. How-ever, showings of lines for the same season by other of thelarger independent manufacturers, are not expected to take
place until later on.
FOREIGN DRY GOODS.—Despite the approaching year-

end holidays and the possibilities of higher prices, buyers
In the linen markets are more or less backward about plac-
ing orders. Importers are at a loss to account for the lack
of buying, for usually at this time of the year holiday pur-
chases have totaled quite sizeably. Apparently retailers
are holding off until the eleventh hour, as they have learned
they can get their own prices from the consumer at holiday
time. Thus they are delaying purchases and willing to pay
a premium to the distributer for the privilege. About the
only exception to this apathy is noted in the dress goods
division, where a good business is being done for spring
delivery. Present indications are that these fabrics will
repeat their popularity next year. Buyers from Southern
sections of the country appeared to be placing the majority
of orders. Burlaps are lifeless, owing to the observance of
holidays in primary markets. Light weights are quoted at7.90c., and heavies at 10.45c. to 10.50c.
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Statement of the Ownership, Management, &c., required by the Act of Congress

of Aug. 24 1912. of Commercial dr Financial Chronicle, published wee
kly

at New York. N. Y.. for October 11927.
State of New York, County of New vork, as.: Before me, a notary publ

ic. In

and for the State and County aforesaid, personally appeared Jacob Sei
bert, Jr., who

having been duly sworn according to law, deposes and says that he is the e
ditor of

the Commercial & Financial Chronicle and that the following is, to the be
st of his

knowledge and belief, a true statement of the ownership, management, &c.
, of the

aforesaid publication for the date shown in the above caption, required by
 the Act

of August 24 1912. embodied in Section 411, Postal Laws and Regulation, printed
on the reverse of this form, to wit:
(1) That the names and addresses of the publisher, editor, mana

ging editor

and business managers are.
Publisher, William B. Dana Company, 138 Front St., New York.

Editor, Jacob Seibert Jr., 138 Front St., New York.
Managing Editor. Jacob Seibert Jr., 138 Front St., New York.

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

(2) That the owner is: Of the publication is owned by 
an individual his name and

address. or If owned by more than one Individual the name and 
address of each,

should be given below; If the ptiLdeation is owned by a 
corporation, the name of

the corporation and the names and addresses of the stock
holders owning or holding

one per cent or more of the total amount of stock should be given)
: Owner, William B.

Dana Company, 138 Front St., New York. Stockholders: Jacob Seibert Jr.,

138 Front St., New York.
(3) That the known bondholders, mortgagees and other

 security holders owning

or holding 1% or more of the total amount of bonds, mortgages or other securities
are: (It there are none, so state.) None.
(4) That the two paragraphs next above, giving the names of the owners, stock-

holders and security holders. If any, contain not o
nly the list of stockholders and

security holders as they appear upon the books of the compan
y, but also, in cases

where the stockholder or security bolder appears upon t
he books of the company

as trustee or In any other fiduciary relation, the name of the person or corporation
for whom such trustee is acting, is given: also that the said two 

paragraphs contain

statements embracing affiant's full knownedge and belief as to the 
circumstances

and conditions under which stockholders and security holders who do not
 appear

upon the books of the company as trustees, hold stock and securities
 In a capacity

Other than that of a bona fide owner: and this affiant has no reason to beli
eve that

any other person, association or corporation has any Interest, direct or ind
irect, In

the said stock, bonds or other securities than as so stated by him.

(Signed) Jacob Seibert Jr., Editor. Sworn to and subscribed before me thi
s 28th

day of September 1927. Thomas A. Creegan, Notary Public, Kings County
. New

York County Clerk's No. 39. New York County Register No. 9024. (My corn-

mis.lon expires March 30 1929.)

,§tate anti 0'4 Pepartment
NEWS ITEMS

Florida (State of).-Surplus Everglades Drainage Funds

to Be Invested in Municipal Bonds.-Governor Martin,

according to a Jacksonville dispatan to the Atlanta "Consti-

tution" of Sept. 26, in reply to a question put by a newspaper

editor as to why the "late should lose the possible earning

power of funds, raised by the recent $10,000,000 bond issue,

lying in banks at only 3%, stated that funds not being u
sed

in the drainage work will be invested in good munici
pal

bonds that may be readily marketed.

Houston Independent School District (P. 0. Hous-

ton), Tex.-Harrisburg Independent School District An-

nexed.-The Houston School Board on Oct. 1, acting upon

petitioo of the residents of Harrisburg Independent Fchool

District, resolved to annex that district.

Massachusetts (State of).-Additions to Savings Bank

Legals List.-The Bank Commissioner on Oct. 3 issued a

bulletin announcing the following additions to the list of

securities eligible for savings bank investment:
Public Funds.

Green Bay, Wisconsin.
Public Utilities.

Southern California Edison Co. refunding mortgage 5s, 1952.
Wisconsin Public Service Co. 1st mortgage & refunding 5s, 1942.

Michigan (State of).-Fair Bonds Held Invalid.-Ac-

cording to a Lansing dispatch to the "Wall Street Journal,"

Attorney-General W. W. Potter and ,State Treasurer Frank

D. McKay have found that $1,000,000 State Fair Ground

bonds issued in 1923 were illegally issued. The reason
given is that the bonds were issued as a mortgage on State

property, which is prohibited without a vote of the people.

The Treasurer, it is stated, said that principal and interest

on the bonds could not be paid. Governor Green, however,

feels that the State is morally obligated to the bondholders

and that a way could be found to protect them from loss.

- New York City, N. Y.-Tax Rolls Jump Billion and

Half.-The Department of Taxes and Assessments on Oct. 1

issued a statement bearing on the assessed valuation of

property in the city for 1928. The new rolls show a tentative

total of $15,466,183,675 taxable real estate, an increase of
$1,430,217,110 over 1927. The statement follows:
The tentative assessment of taxable real estate, exclusive of special

franchises, for the year 1928 for the five Boroughs of New York City is
$15,466,183,675.

Special franchise assessments will not be made up until early next year.
Applying, however, last year's experience, would give an estimated assess-
ment for special franchises of approximately $510,000.000. The latter sum
added to the taxable real estate would agregate a taxable assessment
(exclusive of personal property) of $15,976,183,675.
In these figures there is not included property partially exempt under

the so-called New Building Exemption Ordinances passed during the late
housing shortage period. This partial exemption of buildings amounts to
$916,042,640.
The total exemptions, wholly as well as partial, on property of every

kind and class that is exemptible under the law, aggregates $4,340,213,236.
Thus, the total taxable and non-taxable real estate and estimated specialfranchises reaches the gigantic approximate sum of $20,316,397,586.
The total increase of the taxable assessment of real estate, exclusive of

special franchises for 1928 over the final assessments for 1927, is tentatively
$1,430,217.110.
In so far as partial exemptions under the housing shortage is concerned,

the law provides that State taxes shall be paid on the amounts allowed for
the exemption. The State tax rate for 1928 has not yet been fixed.
Personal estate assessments which under the law can cover only tangible

personal property, amount to $1,106,911,550, so that the total tentative
assessment of taxable real and personal property, exclusive of special
franchises is $16.573,094,225.
The increase of realty assessments result mainly from tho large amount of

new building construction that has been going on throughout the city, and
consequent development of land in localities where such operations on an
extensive scale have taken place, as well too, as the assembling of ordinary
lots into large plottage for building purposes.

In outlying boroughs, the increase In land values resulted generally from
the cutting up of acreages into building lots, many of which have been
intensively improved, especially along lines of travel having good transit
facilities.

In connection with the increase of assessments over that of last year,
sight must not be lost of the fact that approximately 35,000 new buildings
were erected, or were in course of erection during the year-from October
to October. Many of these were apartment houses, hotels and office-
structures of great size and immense proportions, having beautiful architec-
tural and highly expensive features and of luxurious type. Some of these
edifices have added greatly to the adornment, beauty and wealth of our
metropolis.
While the aggregate figures of assessed valuation now reach proportions

that seem staggering to the average mind, it is nevertheless a fact that the
appraisals made by the Deputies in this department have been very con-
servatively made. The net rents received in many of the larger structures,
the sales prices obtained in their neighborhood, the loans made on them by
well established and reputable financial institutions, as well as other
varied elements which enter in making appraisals, have fairly justified the
tentative assessments.
There are 765.000 parcels of real estate to be assessed, spread throughout

the enormous territory of the city. Many of the assessment districts have
undergone such rapid, wonderful improvement and development, that they
have become too large to be handled by the limited number of Deputy Tax
Commissioners in this department, and to relieve that condition the depart-
ment has urged in the mutual interest of the city and taxpayers generally,
appointment of additional Deputy Tax Commissioners and clerical help.
The city is entitled to receive a proportionate share of the State Income

and Corporation Tax, which last year yielded the city $25,828,130. On
the other hand the city paid to the State for direct State tax last year
$12,622,697. The State tax is based on assessments made hero locally, and
it indicates how enormously our city contributes to the financial benefit
and advantage of up-State towns and rural communities.

The following tabulation compares the taxable realty
valuations, borough by borough, for 1927 and 1928:
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New York City, N. Y.-Salary Increase Efforts.-Com-
missioner of Plant and Structures Albert Goldman anticit
pated the efforts of engineers and other technical workers
for a salary increase, and had included in the 1928 budget
request a sum for increased salaries for these workers, it
became known on Oct. 2. The New York "Times" of
Oct. 3 said:
A wage increase sought for city employees, engineers, architects, drafts-

men and associated workers, by the Union of Technical Men, Local 37,
has been in part anticipated by the Department of Plant and Structures,
according to Daniel J. Hauer, Business Manager of the union, who made
public yesterday part of a letter he had received from Albert Goldman,
Commissioner of Plant and Structures. Mr. Hauer said that other
city department heads were "taking decided stands in favor of the increase
in wages."
"Please be advised that I am in hearty sympathy with the appeal for

increased pay for engineers and have included In the budget request for
1928 a lump sum to provide an increase," Commissioner Goldman said
in his letter.
Mr. Hauer said the contemplated increase did not come up to the schedule

of 35% increase submitted by the union, but he was confident that Com-
missioner Goldman would support the union's proposed scale.
"Engineers are employed in almost every department of the ctY govern-

ment," Mr. Hauer said. "Their main job, in the final analysis, is to save
the city money without loss of efficiency. The officials in charge are
beginning to realize that no matter how much more they give those tech-
nical men in salary it will be more than made up by the money they save
in the promotion of various municipal projects."

The commanding officers of the Police Department on
Oct. 1, in support of their request for provision for salary
increases in 1928, issued the following statement of the
history of police salaries since the consolidation, according
to the New York "Times" of Oct. 2:
The salaries of the various ranks in the Police Department as fixed at

the time of consolidation in 1898 were as follows:
Chief Inspector, $3,500; inspectors, $3,500; captains, $2,750; lieutenants,

$2,000; sergeants, $1,500; patrolmen, $800 to $1,400, according to grade.
These salaries remained unchanged until 1917 except that in 1909 the

lieutenants were raised to $2,250 and the sergeants to $1,750, and in
1915 the Chief Inspector was raised to $5,000. In 1917 the salaries were
raised as follows:
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Chief Inspector, $6.000; Deputy Chief Inspector, $4,200; inspectors.
13,900; captains, $3,120; lieutenants, $2,250; sergeants, $1,750; patrolmen,
11,000 to $1,450, according to grade.

In 1918 the salary of lieutenants was raised to $2,450: the sergeants,
11,950, and the patrolmen, $1,200 to $1,650. This year the inspectors and
oaptains received no rise.

In 1920 all ranks received rises in salary, as follows: Chief Inspector,
$7,500; Deputy Chief Inspector, $5,300; inspectors, $4,900; captains,
44,900; lieutenants, $3,300; sergeants, $2,700; patrolmen. $1,769 to $2,280.

In 1924, as a result of a city-wide referendum, the first-grade patrolmen
were raised from $2,280 to $2,500, the lower grade patrolmen remaining
the same, $1,769, and in 1925 the sergeants were raised from $2,700 to
$2.900. The inspectors and captains received no rises at this time, but have
been promised a rise each year.
The rises proposed in the budget estimate submitted by Commissioner

Warren give the inspectors $6,000, Captains $4,500 and Chief Inspec-
tor $8,500.

School Budget.—The Public Education Association on
Oct. 2 made an announcement bearing on the budget request
of about $161,500,000 for educational purposes in 1928.
The announcement, as taken from the New York "Times"
of Oct. 3, follows:

This year the State's appropriation amounted to approximately $23,-
•800.000. Next year it will total nearly $40,200,000.
The total amount requested for all purposes during 1928 is approxi-

mately $161,500,000, or nearly $28,400,000 more than the budget estimate
for the present year. This sum comprises the following requests:
The major part, nearly $125,800,000, is for instruction and for op-

erating expenses. This is nearly $18,300,000 more than was spent for
these purposes this year.

Approximately $353,700, or about $13,500 more than for the present
year, is requested for administering the teachers' retirement fund.
Nearly $344,000, or about $115.000 more than for this year. is needed to

redeem special revenue bonds that have been issued to meet shortages
for current expenses.
The remaining $35,000,000 is for the construction of new buildings and

is $10,000,000 greater than the amount requested for the present year.
As the last item of $35,000,000 for building construction is for permanent

improvements, the city must raise it entirely by bond issue.
All the rest, comprising the first three items and totaling nearly $126,-

500,000, is for the cost of operation and must therefore be paid from the
annual tax income. It is toward this sum that the $40,200,000 noted above
is appropriated by the State, leaving approximately $86,300,000 for the
city to raise by local taxation.
The substantial aid from the State, the report adds, will enable the city

to increase teachers' salaries by $14,000,000. increase general operating
expenses by $4,300,000, increase the cost of administering the teachers'
retirement system by $13,500 and increase the amount required to re-
deem special revenue bonds by over $115,000 more than was needed at
the beginning of the present fiscal year.

New York State.—Proposed Constitutional Amendments
on November Ballot.—Nine proposals to amend the Consti-
tution of the State, including a budget plan for the State,
a four-year term for Governor, an increase in the Governor's
salary to $25,000 a year, an increase of $300,000,000 in
New York City's borrowing capacity, and legislative power
in the apportionment of the State's and municipalities'
share of the cost of eliminating grade crossings, will be
submitted to the electorate at the Nov. 8 election.
Amendment No. 1 proposes a new article—IV-A— pro-

viding for placing the State finances on a budget system.
The proposed article reads:

Article IV-A.
Section 1. On or before the 15th day of October in the year 1928 and

in each year thereafter the head of each department of the State Govern-
ment, except the Legislature and Judiciary, shall submit to the Governor
Itemized estimates of appropriations to meet the financial needs of such
department, including a statement in detail of all moneys for which any
general or special appropriation is desired at the ensuing session of the
Legislature, classified according to relative importance and in such form
and with such explanations as the Governor may require. Copies of
such estimates shall be simultaneously furnished to the designated repre-
sentatives of the appropriate committees of the Legislature for their
information.
The Governor, after hearings thereon, at which he may require the

attendance of heads of departments and their subordinates, shall revise
such estimates according to his judgment. The representatives aforesaid
of the committees of the Legislature shall be invited to attend such hearings,
and under regulations to be provided by law •shall be entitled to make
inquiry in respect to the estimates and the revision thereof.

Itemized estimates of the financial needs of the Legislature certified
by the presiding officer of each house and of the Judiciary certified by
the Comptroller shall be transmitted to the Governor on or before said
15th day of October for inclusion in the budget without revision but with
such recommendation as he may think proper.

Sec. 2. On or before the 15th day of January next succeeding (except
In the case of a newly elected Governor and then on or before the first
day of February) he shall submit to the Legislature a budget containing
a complete plan of proposed expenditures and estimated revenues. It
shall contain all the estimates so revised or certified and clearly itemized,
and shall be accompanied by a bill or bills for all proposed appropriations
and reappropriations; it shall show the estimated revenues for the ensuing
fiscal year and the estimated surplus or deficit of revenues at the end
of the current fiscal year together with the measures of taxation, if any,
which the Governor may propose for the increase of the revenues. It
shall be accompanied by a statement of current assets, liabilities, reserves
and surplus or deficit of the State; statements of the debts and funds of
the State; an estimate of its financial condition as of the beginning and
end of the ensuing fiscal year; and a statement of revenues and expenditures
for the two fiscal years next preceding said year in form suitable for com-
parison. The Governor may before final action by the Legislature thereon,
and not more than 30 days after submission thereof, amend or supplement
the budget; he may also with the consent of the Legislature, submit such
amendment or a supplemental bill at any time before the adjournment
of the Legislature.
A copy of the budget and of any amendments or additions thereto

shall be forthwith transmitted by the Governor to the Comptroller.
Sec. 3. The Governor and the heads of departments shall have the

right, and it shall be the duty of the heads of departments when requested
by either house of the Legislature, to appear and be heard in respect to
the budget during the consideration thereof, and to answer inquiries
relevant thereto. The procedure for such appearance and inquiries shall
be provided by law. The Legislature may not alter an appropriation
bill submitted by the Governor except to strike out or reduce items therein,
but it may add thereto items of appropriation provided that such additions
are stated separately and distinctly from the original items of the bill
and refer each to a single object or purpose; none of the restrictions of this
provision, however, shall apply to appropriations for the Legislature or
Judiciary. Such a bill when passed by both houses shall be a law imme-
diately without further action by the Governor, except that appropriations
for the Legislature and Judiciary and separate items added to the Governor's
bills by the Legislature shall be subject to his approval as provided in
Section 9 of Article 4.

Sec. 4. Neither House shall consider further appropriations until the
appropriation bills proposed by the Governor shall have been finally
acted upon by both Houses; nor shall such further appropriations be then
made except by separate bills each for a single work or object, which
bills shall be subject to the Governor's approval as provided in Section
9 of Article 4. Nothing herein contained shall be construed to prevent
the Governor from recommending that one or more of his proposed bills
be passed In advance of the others to supply the immediate needs of Govern-
ment or to meet an emergency.

Amendment No. 2, which would authorize New York
City to borrow $300,000,000 for subways, over the 10%
of assessed valuation of taxable real estate, and which

would give cities with a population of from 250,000 to 1,000,-
000 an additional $10,000,000 borrowing power, and cities
of from 175,000 to 250,000 population an additional $5,-
000,000 borrowing power, would change Section 10 of Article
8 to read as given below, and would add Section 10-a. New
matter proposed in the amendment is in italics.

Sec. 10. No county, city, town or village shall hereafter give any
money or property, or loan its money or credit to or in aid of any indi-
vidual, association or corporation, or become directly or indirectly the
owner of stock in, or bonds of, any association or corporation; nor shall
any such county, city, town or village be allowed to incur any indebtedness
except for county, city, town or village purposes. This secdon shall
not prevent such county, city, town or village from making such provision
for the aid or support of its poor as may be authorized by law. No county
or city shall be allowed to become indebted for any purpose or in any
manner to an amount which including existing indebtedness, shall exceed
10% of the assessed valuation of the real estate of such county or city
subject to taxation, as it appeared by the assessment rolls of said county
or city on the last assessment for State or county taxes prior to the in-
curring of such indebtedness; and all indebtedness in excess of such limita-
tion except such as now may exist, shall be absolutely void, except as
herein otherwise provided. No county or city whose present indebtedness
exceeds 10% of the assessed valuation of its real estate subject to taxation,
shall be allowed to become indebted in any further amount until such
indebtedness shall be reduced within such limit. This section shall not
be construed to prevent the issuing of certificates of indebtedness or revenue
bands issued in anticipation of the collection of taxes for amounts actually
contained or to be contained in the taxes for the year when such certifi-
cates or revenue bonds are issued and payable out of such taxes; nor to
prevent the City of New York from issuing bonds to be redeemed out
of the tax levy for the year next succeeding the year of their issue, pro-
vided that the amount of such bonda which may be issued in any one
year in excess of the limitations herein contained shall not exceed 1-10
of 1% of the assessed valuation of the real estate of said city subject to
taxation. f/sTor shall this section be construed to prevent the issue of
bonds to provide for the supply of water; but the term of the bonds issued
or provide for the supply of water, in excess of the limitation of indebted-
ness fixed herein, shall not exceed 20 years, and a sinking fund shall be
created on the issuing of the said bonds for their redemption, by raising
annually a sum which will produce an amount equal to the sum of the
principal and interest of said bonds at their maturity.] All certificates of
indebtedness or revenue bonds issued in anticipation of the collection of
taxes, which are not retired within five years after their date of issue,
(and bonds issued to provide for the supply of water,] and any debt here-
after incurred by any portion or part of a city, if there shall be any such
debt, shall be included in ascertaining the power of the city to become
otherwise indebted: except that debts heretofore or hereafter incurred by
any city rof the first class after the first day of January 1904, and debts
incurred by any city of the second class after the first day of January
1908. and debts incurred by any city of the third class after the first day
of January 1910,1 to provide for the supply of water, shall not be so in-
cluded: and except that debts not exceeding in the aggregate the sum of ten
million dollars, heretofore or hereafter incurred by any city with a population
of not less than 250,000 and not more than 1,000,000, and except that debts
not exceeding in the aggregate the sum of $5,000,000 heretofore or hereafter
incurred by any city with a population of not less than 175,000 and not more
than 250.000, for so much of the cost and expense of any public improvement
as may be required by the ordinance or other local legislative law therein assessing
the same to be raised by assessment upon local property or territory, shall
not be so included; and except further that any debt hereafter incurred
by the City of New York for a public improvement owned or to be owned
by the city, which yields to the city current net revenue, after making
any necessary allowance for repairs and maintenance for which the city is
liable, in excess of the interest on said debt and of the annual installments
necessary for its amortization may be excluded in ascertaining the power
of said city to become otherwise indebted, provided that a sinking fund
for its amortization shall have been established and maintained and that
the indebtedness shall not be so excluded during any period of time when
the revenue aforesaid shall not be sufficient to equal the said interest
and amortization installments, and except further that any indebtedness
heretofore incurred by the city of New York for any rapid transit or
dock investment may be so excluded proportionately to the extent to
which the current net revenue received by said city therefrom shall meet
the interest and amortization installments thereof, provided that any
increase in the debt-incurring power of the City of New York which shall
result from the exclusion of debts heretofore incurred shall be available
only for the acquisition or construction of properties to be used for rapid
transit or dock purposes. The Legislature shall prescribe the method by
which and the terms and conditions under which the amount of any debt
incurred by the City of New York for a revenue producing improvement to be
so excluded shall be determined, and no such debt shall be excluded except
in accordance with the determination so prescribed. The Legislature
may in its discretion confer appropriate jurisdiction on the Appellate
Division of the Supreme Court in the First Judicial Department for the
purpose of determining the amount of any debt to be so excluded. No
indebtedness of a city valid at the time of its inception shall thereafter
bccome invalid by reason of the operation of any of the provisions of this
section. Whenever the boundaries of any city are the same as those of
a county, or when any city shall include within its boundaries more than
one county, the power of any county wholly included within such city
to become indebted shall cease, but the debt of the county, heretofore
existing, shall not, for the purposes of this section. be reckoned as a part
of the city debt. The amount hereafter to be raised by tax for county
or city purposes, in any county containing a city of over 100,000 inhabitants,
or in any such city of this State, in addition to providing for the principal
and interest of the (existing) county or city debt, shall not in the aggregate
exceed in any one year 2% of the assessed valuation of the real and personal
estate of such county or city, to be ascertained as prescribed in this section
in respect to county or city debt.

Sec. 10-a. Notwithstanding any of the limitations prescribed by the pre-
ceding section, debts may be incurred by the City of Neu) York after Jan. 1
1928 for the construction or equipment, or both, of new rapid transit rail-
roads not exceeding the sum of $300,000,000, and such debts shall not be
included in computing the debt limit of such city for the purpose of ascertaining
the power of such city to become otherwise indebted.

The third amendment proposes that the 50% of State
debt incurred for grade crossing elimination to be borne by
State and localities together, shall be divided between State
and local Governments in proportion to be determined by
law, instead of 25% and 25%, as at present. Section 14
of Article 7, if amended, would read as follows, the new
matter being italicized and the matter to be eliminated
being enclosed in brackets:

Sec. 14. The Legislature may authorize by law the creation of a debt
or debts of the State, not exceeding in the aggregate $300,000,000, to
provide moneys for the elimination under State supervision, of railroad
crossings at grade within the State, at the expense of the State, railroad
companies, counties and cities. [towns and villages] as herinafter provided.
Of the expense of a grade crossing elimination to which any of the proceeds
of such debt are applied, (twenty-fivel fifty per cent shall be borne by
the [State, twenty-five per cent by the city, town or village, and fifty
per cent by the] railroad company. The remaining fifty per cent shall
be borne by the State and the county in which the crossing is located, or by
the State and the city in which it is located if the city contain two or more
counties; except that if so provided by law, such remaining fifty per cent of
the expense of elimination of a grade corssing in any other city shall be borne
by the State, the county and such city. The proportions of the expense of a
grade crossing elimination to be borne by the State and County. State and
city, or State, county and city, under the provisions of this section. shall be
determined by or pursuant to law. Laws shall be enacted to provide, so far
as practicable, for repayment to the State of moneys advanced in aid of
railroad companies, counties and cities, (towns ad villages), at such
times, in such manner and with interest at such rate, that the State shall
be able to pay when due the portion of the State debt equal to the proceeds
which shall have been so advanced, and interest thereon. The provisions
of this article, not inconsistent with this section, relating to the issuance
of bonds for a debt or debts of the State and the maturity and payment
thereof, shall apply to a State debt or debts created pursuant to this section;
except that the law authorizing the contracting of such debt or debts
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shall take effect without submission to the people pursuant to Section 4
of this article. The aggregate amount of a State debt or debts which may be
created pursuant to this section, as hereby amended, shall not exceed the dif-
ference between the amount of the debt or debts heretofore created or authorized
'Igy law, under the former provisions of this section, and the sum of $300,-
000,000: and the Legislature, by law, may authorize or require a county to
bear all or part of the portion of the expense of any such crossing elimination,
heretofore begun or authorized, which was imposed by former provisions of
this section on a city, town or village therein.

The fourth proposal is to increase the Governor's salary
to $25,000 a year, the Lieutenant-Governor's salary to
$10,000, and the Legislators' salaries to $2,500.
Number five on the ballot, if adopted, would make the

Governor head of the Executive Department of the State.
A four-year term for Governor, Lieutenant-Governor,

Comptroller, Attorney-General and State Senators, a two-
year term for Assemblymen, and the requirement that
proposed constitutional amendments be approved by two
Legislatures, the assembly of the second of which shall be
newly elected, are proposed in amendment six. If adopted,
by the voters, the Governor elected in 1928 will hold office
for four years, the Senators elected in 1926 will continue
in office until Dec. 31 1929, and their successors will serve
for four years, and the Assemblymen chosen in November
1928 will serve for two years.
Amendment No. 7, if approved, will permit the State to

construct a highway in the Essex County Forest Preserve,
from Wilmington to the top of Whiteface Mountain.

Permission to counties to condemn more land than needed
for constructing parks, public places, highways or streets,
provided the additional land is not more than sufficient to
form suitable building sites adjoining and to sell or lease
any portion of the lands not needed, is proposed in Amend-
ment Eight.
Number Nine would prevent a city from annexing any

territory until the residents of that territory had given their
consent by a majority vote.

The Citizens Union on Oct. 2 made public its attitude
toward the various proposed amendments. The voters
were urged to defeat the four-year Governor term, the
$300,000,000 New York City debt limit increase, and the
construction of a highway up Whiteface Mountain. The
Union endorses the six remaining proposals. The following
is taken from the New York "Times" of Oct 3:
The Citizens Union in a statement made public yesterday recommended

to the voters of the State that they approve six of the nine proposed amend-
ments to the Constitution and the one proposed amendment to the City
Charter and that they defeat the other three constitutional amendments.
The four-year term for Governor and other elective State officers, the

8300,000.000 debt limit extension for New York City for subways, and
the construction of a highway in the Adirondack Forest Preserve of Essex
County are definitely disapproved by the Citizens Union, which urges
the electors to vote "No" in each case. In taking this stand on the four-
year term amendment the organization supports the contention of the
Democratic Party that the holding of a State election at the same time
that a President is chosen will subordinate State issues.
The amendments endorsed by the Union include the executive budget,

the change in assessing the costs of grade-crossing elimination, increase
in the salaries of the Governor, Lieutenant-Governor and members of
the Legislature, designation of the Governor as the head of the State
Executive Department, the grant of excess condemnation powers to
counties, and the ban on annexation of territory by cities without the
consent of the majority in the territory.

Lease Exemption Approved.

Endorsement is also given to the proposition exempting from the City
Charter limitation upon the leases of city property such land as has been
acquired in excess condemnation and leased for housing purposes.

Urging the handling of the subway situation as a business problem
the Citizens Union statement on the $300,000,000 debt limit extension
amendment declares:
"The Hylan Administration and the present City Administration as

well have treated the 5-cent fare shibboleth as the all-important aim.
The Citizens Union believes that there are two aims of far greater im-
portance: (1) To find out whether with or without unification of facilities,
the subways can be made to pay their way on a 5-cent fare: and (2) to
fix a fare which will make the $300A00,000 of city money now invested
in the subways self-supportnig, and thus automatically release the same
amount from the debt limit without constitutional or statutory change.
The present city policy merely postpones an evil day and, by piling up
further debt, aggravates the situation. The rejection of the amendment
will force the adoption of a definite financial policy."

Opposes Form of Amendment.

A four-year term for Governor, with elections in non-Presidential years,

is urged by the Union in rejecting the present amendment.
"The Governor and other State officers," it declares, "should be chosen

for four-year terms, provided the election is held at a time and in a manner

calculated to secure a fair and deliberate choice by the voters. This

will not be the case if the State election is held in the same year as the

national election. The Citizens Union is therefore opoosed to the amend-
ment in the form submitted. Involved in every State election are distinct
issues having no relation to national affairs or politics, and the attention

of voters should be focused directly upon them. New York State affairs
are too important to be submerged under Presidential campaigns. It is
no answer to say that the ballot permits the voter to discriminate."
In endorsing the executive budget it points our that the Union has

advocated the reform for years to "stabilize the whole system of State
finance." Opposition to the Essex County State highway is based on
the constitutional 'provision for keeping the Adirondack Forest Preserve
"wild forest lands.'

Mrs. Knapp, Former Secretary of State, Accused.-Governor
Smith, following charges made by the Cities Census Com-
mittee against Mrs. Florence E. S. Knapp that she was
guilty of irregularities in the distribution of funds in the
administration of the 1925 State Census, on Oct. 5 appointed

R. J. Le Bouef Jr., former Deputy Attorney-General, a
Moreland Act Commissioner to investigate the charges.

Tennessee (State of).-Governor Peay Dies.-Austin

Peay, Governor of Tennessee since January 1922, died on

the evening of Oct. 2. It is reported that Henry Norton,

Speaker of the Senate, will succeed to the office left vacant.

Tucuman (Province of), Argentine Republic.-

$2,122,500 Sinking Fund Gold Bonds Sold.-Paine, Webber

& Co. of New York City, offered and quickly sold on

Monday, Oct. 3, an issue of $2,122,500 7% external sinking

fund gold bonds of the Province of Tucuman at 943 and

accrued interest, to yield over 7.50%. Date Oct. 1 1927.
Coupon bonds in $1,000 and $500 denoms. registerable as to
principal only. Due Oct. 1 1950. Principal and interest

payable in New York, in United States gold coin of the
present standard time of weight and fineness without any
deductions for any Argentine national or local taxes present
or future. According to the official offering circular, a
cumulative sinking fund of 2% per annum, operating semi-
annually, is calculated to retire the entire issue before
maturity through redemption .by lot at par or purchase in
the market if less than par. Sinking fund may be increased
at the option of the province.
Further information regarding this loan may be found in

our "Department of Current Events and Discussions" on
a preceding page.

BOND PROPOSALS AND NEGOTIATIONS
this week have been as follows:
ADAIR COUNTY (P. 0:Columbia), Ky.-BOND SALE.-A $150,000

Issue of 5% coupon road and bridge bonds was purchased on Sept. 12 by
Caldwell & Co. of Nashville for a price of 100.666. Date Nov. 1 1927.
Denom. $1,000. Due serially from 1932 to 1957. Not retirable before
maturity. Interest payable M. & N.

ALLEN COUNTY (P. 0. Fort Wayne), Ind.-BOND OFFERING.-
Thomas J. Connelly, County Treasurer, will receive sealed bide until 10
a. m. Oct. 15 for the purchase of an issue of $11,000 4.3,6% road improve-
ment bonds. Date Oct. 15 1927. Denom. $660 and $440. Due May and
Nov. 15 1928 to 1932. inclusive.

AMARILLO, Potter County, Tex.-WARRANT SALE.-The $350,000
issue of not exceeding 5% serial funding warrants offered on Sept. 27-
V. 125, p. 1609-was awarded to the Brown-Crummer Co. of Wichita as
% bonds. Bonds are dee serially on or before 1937. Legal expenses

to be paid by purchaser.

ATLANTIC COUNTY (P.O. Atlantic City), N. J.-BOND SALE.-
M. M. Freeman & Co. of Philadelphia, were recently awarded an issue
of $18,000 4 % temporary building bonds. Date April 1 1927. Denom.
$1.000. Due $3,000 April 1 1928 to 1933, incl. Prin. and Int. (A. & 0.)
payable at the County Treasurer's office. Legality to be approved by
Clay, Dillon & Vandewater of New York City.

AUDUBON, Camden County, N. J.-BOND SALE.-M. M. Freeman
& Co. of Philadelphia, recently _purchased an issue of $106,000 5%
temporary improvement bonds. Date Aug. 1 1927. Denom. 31,000.
Due Aug. 1 as follows: $74,000, 1933. and 2.000, 1937. Principal and
interest payable at the Audubon National Bank. Legality approved by
Caldwell & Raymond of New York City.

AVON PARK, Highlands County, Fla.-BOND SALE.-The 860.000
Issue of 6% street improvement bonds offered for sale on Sept. 19-V. 125,
p. 1219-was awarded to the Langston Construction Co. of Orlando, at a
discount price of 95, a basis of about 7.20% Denom. $1,000. Date May
1 1927, and due $6,000 from May 1 1928 to 1937, incl. Prin. and int.
payable at the American Exchange-Irving Trust Co.

AYR, Cass County, N. Dak.-BOND SALE.-$2,500 of the $3,000
Issue of 5% coupon or registered village bonds offered for sale on Sept. 24-
V. 125. p. 1737-was awarded to two local investors for a price of par.
The remaining $500 was not issued as it was found unnecessary. Denom.
8500. Due $500 July 11931, 1935. 1939 and 1943: $1,000 in 1947.

BALTIMORE, Md.-STOCK SALE.-A syndicate headed by the
Mercantile Trust & Deposit Co., and including Baker Watts & Co.,
Stein Bros. & Boyce, and Nelson, Cook & Co., all of Baltimore, and Este-
brook & Co., of New York, was awarded on Sept. 30 $2,000,000 4% regis-
tered harbor stock at 100.91, a basis of about 3.93%. Date May 1 1927
Due May 1 as follows: 1930. $40.000; 1931, $43,000: 1932, 144.000

, 6, 1934, 548,000 1935, 50,000: 1936. 02.000: 1937, 54.000
1938, 56,000 1939, $58,000 1940, 61.000, 1941, $63,000, 1942, 66,000
1943, $69,000 1944, $71,000 1945, 75,000: 1946, 77,000: 1947. 881.000
1948. 884.000 1949,_ $87,000 1950. 91,000, 1951. 94,000, $952. 98,000
1953, $103.000: 1954. 5106000; 1955, $111,000; 1956, $116,000; 1957
$56,000. This corrects the report given In V. 125, p. 1867. Other bidders
were:
Bidder- Rate Bid.

Safe Deposit & Trust Co 100.816
First National Bank, New York; Barr Bros. & Rountze & Co 100.639
Alexander Brown & Sons, Harris, Forbes ik Co., Eldredge & Co.,
New York, and Guaranty Co., New York 100.568

Bankers Trust Co., Robert 'Barrett & Sons and Union Trust Co--....100.459
National City Co. and Owen Daley & Co 100.439
Roosevelt & Sons and Dewey Bacon & Co 100.228
Baltimore Trust Co., Jenkins, Whedbee & Poe, J. S. Wilson & Co.,
Hambleton & Co. and Gillett & Co 100.15

BASTROP COUNTY (P. 0. Bastrop), Tex.-BOND ELECTION.--
An election will be held on Oct. 8 for the purpose of passing upon the
proposition of issuing $60,000 in bonds for constructing and maintaining
highway through Red Rock and Rosansky to the Caldwell County line:

BAY, Cuyahoga County, Ohio.-BOND OFFERING. -Jesse L.
Sadler, Village Clerk, will receive sealed bids until 12 m. (Central standard
time) Oct. 11 for the purchase of an Issue of $9,281.02 5% special assess-
ment improvement bonds. Dated Sept. 11927. Denom. $500, one bond
for $281.02. Due Oct. 1 as follows: $500 in 1929, 1930 to 1934 Incl.,

1935. 1936 and 1937, and $1,281.02 in 1938. Prin. and hit, payable at the

office of the Guardian Trust Co., Rocky River. A certified check payable

to the order of the Village Treasurer for 5% of the bonds offered is required.

BEAUMONT HIGH SCHOOL DISTRICT (P.O. Riverside), Calif.-
BOND SALE.-The $71.500 issue of 5 % school bonds offered for sale

on Oct. 3-V. 125, p. 1867-was awarded to the Bank of Italy of San
Francisco for a premium of $7,068, equal to 109.88.

BEAVER, B County, Utah. -BOND ELECTION.-On Oct. 24
there will be an election for the voters to decide the issuance of $35,000
electric light plant bonds.

BEAVER CITY, Furnas County, Neb.-BOND ELECTION.-
There will be an election on Oct. 11, for the voters to decide theissuance
of $65,000 43i % refunding school bonds.

BECKHAM COUNTY (P. 0. Sayre), Okla.-BONDS VOTED.-At
a special election held on Sept. 26 the voters authorized a 3760.000 road
bond issue by a majority vote of 2,765 to 530.

BEDFORD, Cuyahoga County, Ohio.-BOND OFFERING.-E. L.
Allen, Village Clerk, will receive sealed bids until 8 p. m. (Central standard
time) Nov. 1 for the purchase of an issue of $63,375 5% special assessment
street improvement bonds. Dated Nov. 1 1927. Denom. $1,000, one for

5375. Due Nov. 1 as follows: 17,375, 1929, and $7.000, Nov. 1 1930 to
1937 incl. Prin. and int. (M. & N.) payable at the Village Treasurer's
office. A certified check payable to the order of the Village Treasurer for

5% of the bonds offered is required.

BELLINGHAM, Whatcom County, Wash.-BOND SALE.-The
$250.000 issue of not to exceed 5% coupon water betterment bonds offered
on Oct. 3 W. 125, p. 1487) was awarded to a syndicate composed of Dean.
Witter & Co. of Los Angeles, Conrad & Broom and Geo. H. TBurr of Seattle
and the Spokane & Eastern Trust Co. of Spokane as 434 % bonds for a price
of 103.75,a basis of about 3.92%. Dated July 11927. Denom. $100 to
$1,000.Due serially from 1929 to 1957. Prin. and int. (J. & J.) payable

at the office of the City Treasurer in Bellingham.

BESSEMER, Jefferson County, Ala.-BOND SALE.-The $186.000

Issue of 6% public improvement bonds offered for sale on Oct. 4-V. 125.
p. 1609-was awarded to Steiner Bros. of Birmingham, for a price of 104.26,

a basis of about 5.45%. Denom. $1,000. Date Oct. 1 1927 and due on

Oct. 1 1937. Prin. and int, payable at the Hanover National Bank in
New York City.

BEXLEY EXEMPTED VILLAGE SCHOOL DISTRICT, Franklin

County, Ohio.-BOND ELECTION.-An election will be held on Nov. 8

for the purpose of voting on the question of issuing $75,000 bonds 
to acquire

real estate for building and playgrounds. The maximum length of 
time

for which such bonds are to run is 20 years.
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BLACKFORD COUNTY (P. 0. Hartford), Ind.-BOND SALE.-The Union Trust Co. of Indianapolis was awarded on Sept. 26 an issue of

$22.400 434% road bonds at a premium of $427, equal to 101.90, a basis ofabout 4.09%. The bonds mature semi-annually from 1928 to 1937 incl.
BOWLING GREEN CITY SCHOOL DISTRICT, Wood County,Ohio.-BOND OFFERING. -Edward M. Fries. Clerk Board of Education,will receive sealed bids until 7 p. m. Oct. 25 for the purpose of disposing of

$350.000 435% school bonds. Dated Sept. 1 1927. Denom. $1.000.Due $7,000 Mar. and Sept. 1 1928 to 1952 Incl. Prin. and int. (M. & S.)payable at the office of the Treasurer of Board of Education. A. certifiedcheck payable to the order of the Board of Education for $1,000 is required.
BOYNE CITY, Charlevoix County, Mich.-BOND OFFERING:-Maude M. Northrup. City Clerk, will receive sealed bids until 8 p. m. Oct.10 for the purchase of an issue of $7,000 5% refunding street, water worksand bridge bonds. Dated Sept. 15 1927. Due Sept. 15 1932. A certifiedcheck for $150 is required.
BRADY, McCulloch County, Tex.-BOND SALE.-Three issues ofbonds, aggregating a total of $180,000, have recently been purchased byunknown investors. The issues are as follows: $75,000 paving warrantrefunding bonds. $75,000 street improvement bonds and $30,000 fire stationand city hall bonds.
BRECKSVILLE VILLAGE SCHOOL DISTRICT, Cuyahoga County,Ohio.-BOND SALE.-The $5.000 534% coupon school equipment bondsoffered on Oct. 1 (V. 125, p. 1609) were awarded to the First Citizens Corp.of Columbus at a taremium of $105, equal to 102.10, a basis of about 4.82%.Dated Oct. 1 1927. Due as follows: $500 Oct. 1 1928: $500 April and Oct. 11929 to 1932 incl., and $500 April 1 1933. Other bidders were:A. E. Aub & Co $5.078Guardian Trust Co  5.014Quigley & Co  5,010
BRILLION, Calumet County, Wis.-BOND SALE.-An issue of$6,654.48 6% coupon street improvement bonds was purchased on Sept. 9by Hugo Muhlbach of Brillion, paying for them a premium of $166.36,a price of 102.50. Dated Sept. 11927. Denom. $500. Due serially from1928 to 1931 incl. Int. payable Dec. 31. (These are the bonds erroneouslyreported as $7,861.88-V. 125, p. 1354.)
BROOKHAVEN-YAPHANK FIRE DISTRICT (P. 0. Yaphank),Suffolk County, N. Y.-CERTIFICATE SALE.-An issue of $5,000certificates of indebtedness was awarded on Sept. 24 to the Bellport Na-tional Bank of Bellport as 5s at par.
BURTON TOWNSHIP (P. 0. Flint, Route No. 2), Genesee County,Mich.-BOND SALE.-The $45,000 5% street graveling bonds offered onOct. 3 (V. 125. p. 1867) were awarded to Braun, Bosworth & Co. of Toledoat a premium of $1,610. equal to 103.57, a basis of about 4.37%. DueOct. 1 as follows: $5,000, 1930 to 1934 incl., $8,000 1935 and 1936. and$4.000. 1937.
BUTLER COUNTY (P. 0. Allison), Iowa.-BOND OFFERING.-Sealed bids will be received by C. F. Maker, County Treasurer, until 2 p. m.on Oct. 19 for a $35,000 issue of 434% road bonds. Date Oct. 1 1927.Denom. $1,000. Due $5,000 from May 1 1932 to 1938 incl. Int. payableannually. Chapman & Cutler of Chicago will furnish legal approval.Purchaser required to furnish blank bonds. A certified check, payableto the County Treasurer, for 3% of the bonds offered is required.
CALDWELL COUNTY (P. 0. Lenoir), N. C.-BONDS NOT SOLD.-There were no bids submitted on Oct. 3-V. 125, p. 1738-for the purchaseof the $27,000 issue of 5% coupon or registered road bonds.
CALN TOWNSHIP SCHOOL DISTRICT (P. 0. Coatesville), Ches-ter County, Pa.-BOND SALE.-M. M. Freeman & Co. of Philadelphiawere awarded on May 4 an issue of $60,000 434"c school bonds at 105.28,a basis of about 3.22%. Dated April 1 1927. Due April 1 82,000, 1929to 1956 incl., and $4,000, 1957; otpional after 1932.
CAMERON COUNTY (P. 0. Harlingen), Texas.-BOND SALE.-A $500,000 issue of arroyo navigation bonds, was recently purchased byElC. P. lis & Co. of New Orleans.
CANAJOHARIE UNION FREE SCHOOL DISTRICT NO. 8, Mont.(ornery County, N. Y.-BOND OFFERINO.-Veronica Cummings,Clerk Board of Education, will receive sealed bids until 11 a. in. Oct. 21,at the office of B. II. Brower, Esq., Canajoharie, for the purchase of thefollowing issues of 434% bonds:$250,000 school bonds. Denom. 11.000. Due Oct. 1 as follows: $5,000,1928 to 1932, incl.; 88,000, 1933 to 1937, incl.; $10,000, 1938 to1955 incl., and 15,000, 1956.9,000 school bonds. Denom. $500. Due $1,000, Oct. 1 1932 to 1940,inclusive.
Date Aug. 11927. Prin. and int. (F. & 0.) payable at the CanajoharieNational Bank. A-certified check for 10% of the bonds offered is required.These are the bonds originally scheduled for sale on Oct. 14 -V. 125. P.1868.
CARROLL COUNTY (P. 0. Huntington), Tenn.-BONDS VOTED.-At an election held on Sept. 28 the voters approved the issuance of$400,000 in bonds by a majority of nearly three to one to build countyall-weather roads.
CARSON, Grant County, N. Dak.-BOND SALE.-The 84.000 188110of 6% coupon town hall building bonds offered for sale on Sept. 24-V.125. p. 1738-was awarded to the First State Bank of Carson at par.Denom. $400. Date Oct. 1 1927. Due in 1937. Not retirable beforematurity. Int. payable annually.
CARTERET, Middlesex County, N. J.-BOND OFFERING.-CharlesA Brady, Borough Treasurer, will receive sealed bids until 8 p. m. Oct. 17for the purchase of an issue of 434% coupon or registered public impt.bonds not to exceed $287,000, no more bonds to be awarded than willproduce a premium of $1.000 over $287,000. Date July 1 1927. Denom.$1,000. Due July 1 as follows: $6,000, 1928 to 1945 incl.; $8,000, 1946.and $9,000. 1947 to 1965 incl. Prin. and int. on coupon bonds payablein gold at the Carteret Trust CO., Carteret; the int. on the registeredbonds to be remitted by mail. The U. S. Mtge. & Trust Co. of New Yorkwill supervLse the preparationof the bonds and will certify as to the genuine-ness of the signatures of the officials and the seals impressed thereon. Acertified check, payable to the order of the Treasurer. tor 2% of the bondsoffered is required. Legality to be approved by Cadlwell & Raymondof N. Y. City.
CENTER HILL, Sumter County, Fla.-BOND SALE-I. B. McCraryCo. of Atlanta recently purchased an issue of $120,000 miscellaneous pur-pose bonds. (Rate and price not given.)
CENTRE ISLAND (P. 0. Oyster Bay), Nassau County, N. Y. -BOND SALE.-The 850.000 434 % coupon or registered street impt. bondsoffered on Oct. 4-V. 125. p. 1738-were awarded to Sherwood & Merri-field. Inc.. of N. Y. City, at a premium of $720. equal to 101.44, a basisof about 4.32%. Date Oct. 1 1927. Due $2,500 Oct. 1 1928 to 1947 incl.CHAGRIN FALLS, Cuyahoga County, Ohio.-BOND OFFERING.-Gladys M. Foster. Village Clerk, will receive sealed bids until 12 m. Oct. 22for the purchase of an issue of $8.768.53 534 special assessment impt.bonds. Date Oct. 1 1927. Due as follows: 400 April 1 1929; $458.53Oct. 1 1929. 8400 April 1 and 8500 Oct. 1 1930 to 1936 incl., and $400April and Oct. 1 1937 and 1938. A certified check, payable to the orderof the Village Treasurer, for 5% of the bonds offered is required. Bidsmay be submitted for bonds bearing a different rate of interest than statedabove, provided that where a fractional rate is bid such fraction shallbe % of 1% or multiples thereof.
CHEETOWAGA (P. 0. Buffalo), 'Erie County, N. Y.-BOND SALE.-The two issues of bonds aggregating $134,000. offered at public auctionon Sept. 27-V. 125, p. 1738-were awarded the Manufacturers & Traders-Peoples Trust Co. of Buffalo as 434s at 100.07, a basis of about 4.99%:$71,000 highway bonds. Due $7,100 July 1 1928 to 1937 inclusive.63,000 highway bonds. Due $6,300 July 1 1928 to 1937 inclusive.Date July 1 1927. R. F. De Voe & Co. of N. Y. City, was the onlyOther bidder. offering 100.06 for 435% bonds.CHICAGO SANITARY DISTRICT, Cook County, 111.-BONDSALE. -The 85.000.000 434% sewer bonds (51st issue) offered on Oct. 6-V. 125. p. 1868-were awarded to a syndicate composed of the HarrisTrust dr Say ngs Bank, the First Trust & Savings Bank, the Illinois Mer-chants Trust Co. and the Continental & Commercial Co., all of Chicago.at 101.86. a basis of about 4.03%. Dated Oct. 1 1927. Due $250,000Oct. 1 1928 to 1947, incl.
CHICKASHA, Grady County, Okla.-BOND SALE.-The ClearingHouse of Chickasha was awarded on Sept. 8-V. 125. p. 1220-the 890.000

issue of 434% coupon water main extension bonds for a price of 8100.89.Denom. $1,000. Due serially. Optional 55.600 yearly after 1930. Int.payable M. & S. (This corrects the report as given in V. 125, p. 1738.)
CHINO VALLEY IRRIGATION DISTRICT (P. 0. Chino Valley),Ariz.-BOND SALE.-An $85.000 issue of 6% irrigation bonds has recentlybeen purchased by the Frank C. Evans Co. of Denver.
CLAY COUNTY (P. 0. Hayesville), N. C.-BOND OFFERING.-Sealed bids will be received by Grover P. Ledford, Clerk of the Board ofCounty Commissioners, until Oct. 19 for a $30,000 issue of 6% road andbridge funding bonds.
CLOVER York County, S. C.-BOND SALE.-The $10,000 issue of5, 534 or 6coupon water works extension bonds was awarded to 11. S.Dickson & Co. of Gastonia on Sept. 28-V. 125. p. 1610-as 534% bonds.paying a premium of $501.60. equal to 105.016, a basis of about 5.08%.Denom. $1,000. Due in 1947. Int. payable annually. The other bids forthe issue were as follows:
Bidder-

S. C. National Bank 
S. C. National Bank 
J. H. Helsman10,066J. H. Helsman 

Int. Rate.
534

534 %4;

Price Bid.
810.425
10,227

10,356
COLUMBIA, Boone County, Mo.-BOND ELECTION.-There willbe a city bond election on Oct. 18 for the voters to pass on the propositionof issuing $375,000 in bonds for a new city hall.
COLUMBIA COUNTY SCHOOL DISTRICT NO. 2 (P. 0. St.Helens), Ore.-BOND SALE.-The $20.000 ISSIle of 434% school bondsoffered for sale on Sept. 5-V. 125, p. 1220-was awarded to the Lumber-men's Trust Co. of Portland for a price of 102. a basis of about 4.30%.Dated Aug. 15 1927 and due on Aug. 15 as follows: $1.000. 1938. 1943and 1944: $500. 1939 to 1942,and $5,000, 1945 to 1947.
COLUMBIA Richland County, S. C.-BOND SALE. -The $100.000issue of paving bonds offered for sale on Oct. 4-V. 125, p. 1738-waaawarded to Braun, Bosworth & Co. of Toledo and the Detroit Trust Co.of Detroit as 434% bonds for a premium of $1,437, equal to 101.43. Int.payable A. & 0. The following Is a complete list of the bidders and bidssubmitted:

Peoples Security Co. of Charleston Preznium $1,037 .50 434 % bondsSouth Carolina National Bank  829.50 434 %Weil, Roth & Irving  925.50434% "Columbia National Bang  126.46 434% "*Braun, Bosworth & Co. and Detroit
Trust Co  " 1,437.004Stranahan, Harris & Ostia  " 1..620.00 4Prudden & Co  911 00 4 % "Morris, Mather & Co. Inc  " 1.095.00434%Assel, Goetz & Moerlein  777.00 434 % "N. S. HUI & Co  761.00 4 "Robinson. Humphrey & Co  " 1,011.00 4 % "Seasongood & Mayer  855.00 4 % "C. W. McNear & Co  836.89 4 % "Peoples Nat. Bank, Rock Hill, and Nat.
Loan & Exchange Bank, Cola 
*Successful bidder.
COLUMBUS, Franklin County, Ohio.-NOTE SALE.-The issue of113.400 promissory notes offered on Oct. 3-V. 125, p. 1868-was awardedto Gran & Co. of Cincinnati as 430; at a premium of $17, equal to 100.03.Dated Oct. 15 1927 and maturing April 15 1929.
COLUMBUS, Franklin County, Ohio.-BOND OFFERING.-HarryH. Turner, City Clerk, will receive sealed bids until 7 p. m. Oct. 10 for thepurchase of an issue of $50,000 promissory notes on an interest basis,Dated Nov. 1 1927. Denom. $5.000. Due May 1 1929. A certifiedcheck, payable to the order of the City Treasurer, for 1% of the bondsoffered is required.
COMPTON CITY HIGH SCHOOL DISTRICT (P. 0. Los Angeles)Los Angeles County, Calif.-BOND SALE.-The $100,000 issue of 5%school building and improvement bonds offered for sale on Sept. 28-V.125. p. 1488-was awarded to it. E. Campbell & Co. of Los Angeles, for apremium of $8,702.50, equal to 108.702, a basis of about 4.33%. Denom.$1,000. Date May 1 1927 and due on May 1 as follows: $2,000, 1928 to1947, incl., and $3,000, 1948 to 1967. Incl. Prin. and int. payable atCounty Treasurer's office. A complete list of the other bids and bidders isas follows:
Bidder- Bid. Bidder- Bid.Bank of Italy 97,987.00 R. N. Moulton & Co $7,028.00Alvin H. Frank & Co  7.882.50 William R. Stoats Co  6,950.00Harris Trust & Savings Bk.. 7,716.50 Elmer J. Kennedy,Co., and'Security Co  7,559.00 Wells, Dickey Co  686.00First Securities Co  7,359.00 United States National Bk.. 6.565.00Anglo & London-Paris Co_ 7,317.00 Bayly Bras., Inc  6,023.20California Securities Co__- 7,100.00
COOPERSBURG, Lehigh County, Pa.-BOND SALE.-The $10.000434% coupon water supply bonds offered on Sept. 27-V. 125, P. 1610-were awarded to Thomas 

T. 
Lenhart of Northampton at a premium of$200. equal to 102, a basis of about 3.80%. Date Oct. 1 1927. DueOct. 1 1957; optional after Oct. 1 1932.

CORTLAND, Cortland County, N. Y.-BOND SALE. -The $150,000434% coupon or registered school bonds offered on Oct. 3 (V. 125, p. 1738)were awarded to George B. Gibbons & Co. and Roosevelt & Son, both ofN. Y. City, jointly at a premium of $6,505.50, equal to 104.33, a basis ofabout 4.02%. Dated Oct. 11927. Due Oct. 1 as follows: $5,000. 1928 to1931 incl_.•. $6,000. 1932 to 1934 incl.; $7,000, 1935 to 1938 g8,000.1939 to 1941 incl.: $9,000. 1942 and 1943: 810.000. 1943 and 1945, and $11,-000. 1946 and 1947. The following is a list of other bidders:Bidder- Price Paid.Harris, Forbes & Co $156,340.50Rutter & Co  156.250.50Pulleyn & Co. and B. H. Rollins & Sons  155,818.00Dewey, Bacon & Co  155,715.00Phelps, Fenn & Co  155,661.00Cortland Trust Co  155,518.00H. L. Allen & Co  155.445.00Batchelder. Wack & Co  155,145.00Prudden & Co  154,639.00
CRESCENT, Logan County, Okla.-BOND SALE. -Two issues ofbonds, aggregating $38.000, were sold on Sept. 19 to the First State Bankof Guthrie as follows:
$24.000 5% sewer bonds for a premium of $115, equal to 100.479.14.000 5% % water bonds for a premium of $75. equal to 100.535.
CRESTLINE, Crawford County, Ohio.-BOND OFFERING.-ZonaMerkel, Village Clerk, will receive sealed bids until 12 m. Oct. 24 for thePurchase of an issue of $10,000 534% special assessment street Improve-ment bonds. Dated Oct. 1 1927. Denom. $500. Due $1,000, Oct. 11928 to 1937 incl. A certified check, payable to the order of the VillageTreasurer for 5% of the bonds offered, is required.
CROSBY, Divide County, N. Dak.-CERTIFICATE OFFERING.-Sealed bids will be received until 10 a. m. on Oct. 19 by 0. Woolfrey, CityAuditor, for a $5,000 issue of certificates of indebtedness. A certifiedcheck for 5% is required.
CROSBY INDEPENDENT SCHOOL DISTRICT, Harris County,Tex.-A 815,000 issue of 5% school bonds has recently been purchasedby H. C. Burt & Co. of Houston.
CUYAHOGA COUNTY (P. 0. Cleveland), Ohio.-BOND SALEPOSTPONED.-We are informed by Louis Simon, Clerk Board of CountyCommissioners, that due to an error in the first maturity date shown inbond resolution and notice scheduled for sale on Oct. 15. the Board willbe obliged to re-advertise the bonds and set a later date for acceptanceof bids. Full particulars of the offering appeared in V. 125, P. 1738.
DALLAS, Gaston County, N. C.-BOND OFFERING.-Sealed bklawill be received until noon of Oct. 20 by Town Clerk J. P. Hoffman fora $50,000 issue of not exceeding 6% water bonds. Denom. $1,000. DateOct. 1 1927. Due on April 1 as follows: $1,000 from 193,, to 1957 and$2.000 from 1958 to 1968 incl. Prin. and int. (A. & 0.) payable in N. Y.City in gold. Chester B. Masslich of New York will furnish the legalapproval. The Town Clerk will furnish the required forms.
DALLAS, Dallas County, Tex.-BOND SALE.-The $350,000 issueof 434% coupon school improvement bonds offered for sale on Oct. 5-V.125. p. 1868-has been awarded to Stifle, Nicolaus & Co. of St. Louis and

" 1.369.00434% "
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the Dallas Trust Co., jointly, for a price of 100.06, equal to a basis of 4.16%.
Denom. $1,000. Dated June 11927. Due on June 1 as follows: $9,000,
1928 to 1930. 1932 to 1934. 1936 to 1938, 1940 to 1942, 1944 to 1946. 1948
to 1950. 1952 to 1954, 1956 to 1958, 1960 to 1962 and 1964 to 1966. $8.000
on June 1 as follows: 1931. 1935. 1939, 1943, 1947, 1951, 1955, 1959, 1963
and 1967. Principal of bonds may be registered. Principal and int.
(J. & D.) payable at the Chase National Bank in New York City in gold.

DAVIDSON COUNTY (p.0. Lexington), N. C.-BOND OFFERING.
-Sealed bids will be received until 8 p. m. on Nov. 7 by the Clerk of the
Board of County Commissioners, for an issue of $150,000 43 % county
bonds.

DAVIESS COUNTY (P. 0. Washington), Ind.-BOND SALE.-The
$11,440 4X % W. A. Perrin() et al public highway bonds offered on Sept. 30
-V. 125, p. 1610-were awarded to the Fletcher Savings & Trust Co. of
Indianapolis, at a premium of $231, equal to 102.01, a basis of about 4.13%
Date Sept. 15 1927. Due $572, May and Nov. 15, 1929 to 1938 incl.
Other bidders were:
Bidder- Premium.

City Security Corp $192.00
Meyer-Kiser Bank   175.50
Inland Investment Co  221.00
Fletcher American Co  203.00

DAYTONA BEACH, Volusia County, Fla.-BOND SALE.-The

$125,000 issue of 6% coupon improvement bonds Offered for sale on Oct. 3

-V. 125, p. 1488-was awarded to Caldwell & Co. of Nashville for a prem-

ium of $3,062.50, equal to 102.45. a basis of about 5.46%. Denom. $1,000.

Dated Oct. 1 1927 and due on Oct. 1 as follows: $12,000 in 1928, 1930, 1932.

1934 and 1936: $13,000 in 1929, 1931, 1933, 1935 and 1937. Prin. and int.

(A. & 0.) payable at the National Bank of Commerce in N. Y. City or at

the Merchants Bank & Trust Co. of Daytona Beach. The following is a

partial list of the bids and bidders:
Names of Other Bidders- Price Bid.

W. L. Slayton & Co 102.41
Assel, Goetz & Moerlein 102.35

Atlantic National Bank of Jacksonville 101.15

Breed, Elliott & Harrison  98.28
Others all lower.

DECATUR PARK DISTRICT (P.O. Decatur) Macon County, III.-

BOND SALE.-The William R. Compton Co. of Chicago, were awarded

the $100,000 % coupon park bonds offered on Sept. 28-V. 126, P.
1739-at a premium of $3,600, equal to 103.60 a basis of about 4.14%•
Date Sept. 1 1927. Due July 1 as follows: $3,000. 1929 to 1933. incl.,

24,000. 1934 to 1938. incl- 36,000, 1939 to 1943, incl., $8,000, 1944 to

1946, incl., and $11,000, 1947. Although the First Trust & Savings Bank

of Chicago, offered a premium of $4,099, the bid was conditioned upon a
favorable opinion of their own attorneys as to the legality of the bonds

inasmuch as the official offering circular stated that the bonds had been

approved by Howard M. Cassidy of Chicago. A list of other bids sub-
mitted was given in V. 125, p. 1868.

DECORAH, Winneshiek County, Iowa.-BOND SALE.-Geo. M.
Bechtel & Co. of Davenport, have recently purchased an issue of 4150,000
% paving bonds, for a premium of $555, equal to 100.37.

DE KALB COUNTY (P. 0. Auburn), Ind.-BOND SALE.-The
Provident Trust Co. of Columbia City was awarded on Sept. 27 an issue of
$11,600 4 S4 % road bonds at a premium of $100, equal to 100.86. a basis of
about 4.28%. The bonds mature s3rially from May and Nov. 15 1928 to
1937 inclusive.

DELMAR TOWNSHIP SCHOOL DISTRICT (P. 0. Wellsboro)
Tioga County, Pa.-BOND SALE.-The $15.000 435% registered school
bonds offered on Oct. 1-V. 125, p. 1488--were awarded to the Green Home
of Wellsboro, at 103.33. a basis of about 4.14%. Date Oct. 1 1927. Due
$1,000 Oct. 1 1932 to 1946, incl. Other bidders were:
Bidder- Rate Bid. Bidder- Rate Bid.

Soldiers and Sailors Hospital_101.00IM. M. Freeman & Co 100.81

DUVAL COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 1
(P. 0. Jacksonville), Fla.-BOND SALE.-The $600,000 issue of 6%
school bonds offered for sale on Oct. 3-V. 125, p. 1488-was awarded to
Wright, Warlow & Co. of Orlando and Eldredge & Co. of New York,
jointly, for a price of 104.98, a basis of about 4.52%. Denom. $1,000.
Date Sept. 11927. Due Sept. 1 as follows: $18,000. 1930 to 1945: 822.000,
1946 to 1949: $26,000, 1950 to 1953 and $30,000, 1954 to 1957. incl. Prin.
and int. (M. & S.) payable in New York at the National Bank of Commerce.
Thomson, Wood & Hoffman expressed legal opinion.

EAST BAY MUNICIPAL UTILITY DISTRICT (P. 0. Oakland),
Calif.-BOND OFF.ERING.-Sealed bids will be received until 5.30 p. m.
on Oct. 14 by John' H. Kimball. Secretary of the Board of Directors for an
Issue of $3,000,000 5% Water bonds.

EASTLAND, Eastland County, Tex.-WARRANT SALE.-A $25 000
Issue of warrants has recently been purchased by J. L. Arlitt & Co. ofAustin.

EDINBURG, Hidalgo County Tex.-BONDS VOTED.-On Sept. 27
the voters approved at a special election the proposition of issuing $200,000

In bonds for refunding and improvement purposes. The actual count was
144 favorable to 5 dissenting.

ELLIS COUNTY (P. 0. Waxahachie), Tex.-BOND ELECTION.-

On Oct. 18 there will be an election held for the voters to decide the issuance
of 8200.0005% Road District No. 1 bonds. Also an issue of 8170.0005%
Road District No. 4 bonds.

EUCLID (P. 0. Cleveland), Cuyahoga County, Ohio.-BOND

SALE.-The following issues of special assessment bonds aggregating

$451,289.46 offered on Oct. 3-V. 125. p. 1488-were awarded to Ryan,

Sutherland & Co. and W. L. Slayton & Co., both of Toledo, jointly, as

530 at a premium of $300, equal to 100.06, a basis of about 5.48%:

$68,947.36 Noble sewer district bonds. Denoms. 21,000, $800, and one

for $947.36. Due Oct. 1 as follows: $7.747.36, 1929; and $6,800,

1930 to 1938, incl.
64,000.00 Central sewer district bonds. Denoms. $1,000 and $400.

Due $6,400 Oct. 1 1929 to 1938. incl.

19,842.10 East 180th St. paving bonds. Denoms. $1.0
00, one for $842.10.

Due Oct. 1 as follows: $1,842.10, 1928 and $2,000, 
1929 to

1937. incl.
71,800.00 Sherwood Forest Sewer District bonds. 

Denoms. $1,000 and

$900. Due Oct. 1 as follows: $7,900, 1929 and 1930; an
d $7,000.

1931 to 1938, incl.
42,000.00 Sherwood Forest water bonds. Denoms. $1,000 and $200.

Due $4,200 Oct. 1 1929 to 1938. Incl.
184,700.00 street Improvement No. 2 bonds. Denoms

. $1,000. $500 and

$200. Due Oct. 1 as follows: $18,200, 1929 and $18,500, 
1930

to 1938. Incl.
Dated Oct. 1 1927.

FAIRFIELD, Fairfield County, Conn.-BOND SALE.-T
he $85,000

43'1_ 70 coupon school bonds offered on Oct. 6-V. 128.0. 1869-were awarded
to Harris, Forbes & Co. for a price of 101.803, a ba

sis of about 4.03%.

Dated July 1 1927. Denom. $1.000. Due $5,000 July 1 
1929 to 1945,

incl. Prin. and int. (J. & J. payable at the National Bank 
of Commerce,

N. Y. City, or at the Fairfield Nat. Bank. Fairfield. 
Other bidders were:

Bidder- Price Bid.( Bidder- Price id.

H. Allen & Co 101.50 Fairfield Trust Co 100.732

R. L. Day & Co 101.439 Bridgeport Trust.„Co 101.343

FAIRVIEW (P. 0. North Olmstead) Cuya
hoga County, Ohio.-

BOND OFFERING.-J. W. Smith, Village Cle
rk, will receive sealed bids

until 12 m. (Eastern standard time) Oct. 17, for 
the purchase of an issue of

819.410 5% coupon special assessment curb
 connection bonds. Date

Oct. 11927. Denoms. 31,000 and $705. Due $
9.705 Oct. 1 1929 and 1930.

Principal and interest payable at the First 
National Bank, Rocky River.

A certified check payable to the order of the 
Village Treasurer. for 5% of

the bonds offered is required.

FAIRVIEW VILLAGE SCHOOL DISTRIC
T, Cuyahoga County,

Ohio.-BOND ELECTION.-At the November 
elections the voters will be

asked to approve the issuance of $250,000 bonds 
for the purpose of erecting

a new fireproof school building. The maximum 
length of time for said

bonds are to run is twenty-five years.

FAYETTEVILLE, Lincoln County, Tenn.
-BONDS VOTED.-In

a special municipal election held on Sept. 29 the 
voters authorized the sale

of a $50.000 Issue of high school building bonds by 
the large majority of

468 to 17.

FITCHBURG, Worcester County, Mass.-BOND SALE. -The fol-
lowing issues of 3 X % bonds aggregating $65.000 were awarded to Kidder,
Peabody & Co. of Boston at 100.37, a basis of about 3.64%:
$25,000 macadam pavement bonds. Due $5.000. 1928 to 1932 incl.
10,000 sidewalk bonds. Due $2,000. 1928 to 1932 incl.
10,000 sewer bonds. Due $1,000, 1928 to 1937 incl.
10.000 permanent pavement bonds. Due $1,000. 1928 to 1937 incl.
10.000 street construction bonds. Due 31.000. 1928 to 1937 incl.
Dated Oct. 1 1927. The bonds mature on Oct. 1 on each of the years

stated above. The following is a list of other bidders:
Bidder- Rate Bid.

Curtis & Sanger 100.350
Old Colony Corporation 100.312
F. S. Moseley & Co 100.297
Atlantic-Merril-Oldham Corporation 100.220
Paine. Webber & Co 100.171
Wise, Hobbs & Arnold 100.31
Estabrook & Co 100.21
Stone & Webster and Blodget, Inc 100.20
Shawmut Corporation 100.01
Worcester County National Bank 100.039

FORDSON (P. 0. Detroit), Wayne County, Mich.-BOND SALE.-
The following issues of bonds aggregating $1.205,000 offered on Oct. 4
-V. 125, p. 1739-were awarded to a syndicate headed by the Detroit Co.
of Detroit as 4 Xs at a premium of $422, equal to 100.03:
$4495,000 bonds for the purchase or an addition to the municipal site for

the erection of city buildings.
215,000 133nds 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.

FORESTPORT CENTRAL SCHOOL DISTRICT NO. 10 (P. 0.
Forestport) Oneida County, N. Y.-BOND SALE.-The $10,000
school bonds offered on Oct. 4-V. 125, p. 1739-were awarded to R. F.
DeVoe & Co. of New York City, as 434s. at 100.01, a basis of about 4.493%.
Date Oct. 1 1927. Due 3500 Oct. 1 1928 to 1947, incl.

FORSYTH, Rosebud County, Mont.-BOND OFFERING. -Sealed
bids will be received by Henry V. Beeman, Secretary of the Board of Com-
missioners of the Hammond Irrigation District until 2 p. m. on Oct. 8 for,
two issues of 6% coupon refunding bonds, aggregating 1628.500, as follows.
$1.500 Series No. 1 bonds, dated July 1 1927. and $27,000 Series No. -
bonds dated Sept. 1 1927.

FORSYTH COUNTY (P.O. Winston-Salem), N. C.-BOND SALE.-
The two issues of not exceeding 5% coupon bonds offered for sale on Oct. 3

-V. 125. p. 1610-were awarded to Harris, Forbes & Co. of New York as

4 X % bonds for a price of 102.233, a basis of about 4.30%. The two issues

aggregate $279,000 as follows:
$160,000 county home bonds. Due on Oct. 1 as follows: $4,000, 1929 to

1946; 87,000, 1947 to 1956, and 38,000, 1957.
129,000 school bonds. Due on Oct. 1 as follows: $5.000, 1929 to 1953:

84,000. 1954.
Denom. $1,000. Date Oct. 1 1927. Prin. and int. (A. & 0.), payable

at the Bankers Trust Co. in New York City,

FORT CALHOUN, Washington County, Neb.-BOND SALE.-An

$11,000 issue of 5% district paving bonds was recently purchased by the

Peters Trust Co. of Omaha at par. Denom. $1,000. Da`ed May 1 1927

and due on May 1 as follows: 81.000, 1929 to 1935, and $2,000, in 1.936 and

1937. Prin. and int. (M. & N.) payable in Blair at the office of he County

Treasurer.
FORT LAUDERDALE, Broward County, Fla.-BOND DESCRIP-

TION.-The 1625.000 issue of 6% public improvement bonds which are
being offered for sale on Oct. 11 (V. 125. p. 1869) is further described as
follows: Denom. $1,000. Dated Aug. 1 1926 and due on Aug. 1 from 1935
to 1959 incl. Prin. and int. (F. & A.) payable in New York at the Hanover
National Bank. A certified check payable to the City Treasurer for 1%
of the bonds' par value is a requirement.

FORT LAUDERDALE, Broward County, Fla.-BOND SALE.-The
two issues of 6% local improvement bonds offered on Sept. 27-V. 125, p.
1488-were awarded as follows:
$198,000 bonds. Dated Sept. 1 1927. Due Sept. 1 as follows: $22,000

from 1928 to 1936, incl. Int. payable March & Sept. Sold to
Spitzer, Rorick & Co. of Toledo at par under fiscal agency agree-
ment.

54,000 bonds. Dated Aug. 1 1927. Due $6,000 Aug. 1 19
28 to ma,

Incl. Sold to Woods-Hoskins-Young Co. of Fort Lauderdale
at par as per agreement.

Denom. $1,000.
FORT PIERCE, St. Lucie County, Fla.-BONDS NOT SOLD.-

The 2 issues of 6% coupon bonds, aggregating $494,600 offered for sale on
Oct. 3-V. 125, p. 1488-were not sold. all bids submitted being rejected.

Proposals for a private sale will be received in the near future. The issues
are described as follows:
$294,600 local improvement bonds. Denoms. $1.000, one for $500 and one

for $100. Date Oct. 15 1927 and due from Oct. 15 1929 to 1937.
200,000 revolving fund bonds. Date Sept. 1 1927 and due on Sept. 1

1947. Denom. 31.000.
Prin. and int, payable at the U. S. Mortgage & Trust Co. in New York

City.
GAGE COUNTY SCHOOL DISTRICT No. 27 (P.O. Tremont), Neb.

-BOND SALE.-A $28,000 issue of 414 % school building bonds has
recently been purchased by the Peters Trust Co. of Omaha. Denom. $500.
Date Oct. 1 1927. Due on June 1 as follows: $1,000, 1930 to 1939: $1.500.
1940 to 1943; $2,000, 1944 to 1949 incl. Prin. and int., payable at the
County Treasurer's office.
GALVESTON COUNTY (P. 0. Galveston), Tex.-BOND OFFER-

/NO.-Sealed bids will be received by John M. Murch, County Auditor,
until 3 p. m. on Oct. 17. for a $150,000 issue of 5% road and bridge bonds.
Denom. 81.000. A certified check for 5% is required.

, GENESEE COUNTY (P. 0. Flint), Mich.-BOND SALE. -The
$59,688 road assessment districts Nos. 79 to 82. inclusive, coupon bonds
offered on Sept. 29 (V. 125, p. 1740) were awarded to the Industrial Savings
Bank of Flint as 4 Xs at a premium of $167, equal to 100.27, a basis of about
6.94%. Dated Oct. 11927. Due serially from 1928 to 1937 inclusive.
The following is a list of other bidders:
Bidder- Premium. Mt. Rate.

Stranahan, Harris & Oatis $35.81
4 X 
7

Genesee County Savings Bank  Par
First National Bank (Flint)  Par 431
W. L. Slayton & Co 405.88 43i
W. K. Terry & Co 431.31 4
Prudden & Co 404.00 4 .90

4

GLEN COVE, Nassau County, N. Y.-BOND SALE.-The $250,000
% coupon or registered bonds offered on Oct. 3-V. 125. p. 1740-wero

awarded to Roosevelt & Son of New York City, at a premium of $5,705.
equal to 102.24, a basis of about 3.935%. Dated July 1 1927. Duo
July 1 as follows: 310,000, 1928 to 1937, incl., and $15,000, 1938 to 1947.
incl.
GREENBURGH-GREENVILLE WATER DISTRICT (P. 0. Tarry-

town), Westchester County, N. Y.-BOND OFFERING.-Charles D.
Millard. Town Supervisor, will receive sealed bids until 3 p. m. Oct. 13 for
the yourchase of an issue of $20,000 coupon or registered water extension
bonds not to exceed 5%. Dated Oct. 1 1927, Denom. $1,000. Duo
$1,000. Oct. 1 1928 to 1947 incl. Rate of interest to be stated in a multiple
of 34 of 1%. Principal and int. (A. & 0.) payable in gold at the Tarrytown
National Bank & Trust Co. Tarrytown. A certified check, payable to
the order of the above-mentioned official for $400, is required. legality
approved by Clay, Dillon & Vandewater of New York City.
GREENWICH, Fairfield County, Conn.-BOND SALE.-The $200.-

000 4% highway improvew„ent bonds offered on Oct. 6-V. 125, p. 1740-
were awarded to the First National Bank of Greenwich, at 100.78, a basis
of about 3.84%. Date Nov. 1 1927. Coupon bonds with privilege of
registration. Due May 1 as follows: $10,000, 1940; $35,000, 1941 to 1945.
incl., and $15,000. 1916.
GROSSE POINTE TOWNSHIP SCHOOL DXSTRICT _NO. 1 (P. 0.

Grosse Pointe), Wayne County, Mich.-SOND SALE.-The two
issues of bonds, aggregating $365.000 offered on Oct. 3-V. 125. p. 1869-
were awarded to the Guardin Detroit Co., Detroit, as 4 Xs, at a premium
of $6,679.50. equal to 101.83:
$300,000 high school bonds.
65,000 elementary school bonds.
Due in thirty years.  1Digitized for FRASER 
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HAMILTON COUNTY (P. O. Noblesville), Ind.-BOND SALE.-The $13,600 434% Stoney Creek Bridge bonds offered on Sept. 30-V.125, p. 1611-were awarded to Fletcher Savings & Trust Co. at a premiumof $123, equal to 100.90, a basis of about 4.31%. Due May 15 and Nov. 151928 to 1937, inclusive.
BOND SALE.-The $9,000 43.% coupon Slater Bridge bonds offeredon the same date were also awarded to the Fletcher Savings & Trust Co.of Indianapolis at a premium of $78, equal to 100.86, a basis of about4.32%. Due May 15 and Nov. 15 1928 to 1937, incl.The following is a list of other bidders:For $13,600 Issue. For $9,000 Issue.Bidder- Premium. Bidder- Premium.City Security Co., Indianap_ _$73.00 City Security Corp., Indianap.$51.00Merchants Bank, Muncie_ _ 55.00 Merchant's Bank, Muncie_ ___ 25.00Inland Invest. Co., Indianap_ 61.00 Inland Invest. Co.. Indianap_ 41.00HAMILTON COUNTY (P. 0. Cincinnati), Ohio.-BOND OFFER-ING.-Albert Reinhardt, Clerk Board of County Commissioners, will re-ceive sealed bids until 12 m. (Eastern standard time) Oct. 25 for the pur-chase of an issue of $390,363.23 434 % improvement bonds. Dated Sept. 11927. Denom. $1,000; bond No. 1 $363.23. Due Sept. 1 as follows:$39,363.23, 1929, and $39,000, 1930 to '938 incl. Principal and int.(M. & S.) payable at the office of the County Treasurer. A certified check,payable to the order of Samuel Ach, County Treasurer, for $500, is required.HAMILTON TOWNSHIP SCHOOL DISTRICT (P. 0. Mays Land-ing), Atlantic County, N. J.-BOND OFFERING.-Archie 11. Smith.District Clerk, will receive sealed bids until 8 p. m. Oct. 18 for the purchaseof an issue of 4% % coupon or registered school bonds not exceeding $210,-000. Date Sept. 1 1927. Denom. $1,000. Due Sept. 1 as follows:$5.000 1928 to 1962, incl., and $7,000 1963 to 1987, incl. No more bondsto be awarded than will produce a premium of $1,000 over $210,000.Principal and interest (M. & S.) payable at the First National Bank. MaysLanding. A certified check payable to the order of the Cutsodian of SchoolMoneys, for 2% of the bonds offered, is required.
HANCOCK AND KOSSUTH COUNTIES JOINT DRAINAGEDISTRICT NO. 5 (P. 0. Algona), lowa.-BOND SALE.-The $28.000issue of drainage bonds offered on Oct. 5-V. 125. p. 1740-was awardedto the Ballard Bassett Co. of Des Moines as 4s for a premium of $349,equal to 101.24, a basis of about 4.31%. Dated Oct. 1 1927 and due$4,000 from Dec. 1 1932 to 1938. incl. Prin. and int. (J. & D.) payableat the office of the County Treasurer.
HARDIN COUNTY (P. 0. Kenton), Ohio.-BOND SALE.-The$2,090.40 % coupon county bonds offered on Oct. 3-V. 125, p. 1869-were awarded to the Kenton National Bank of Kenton at a premium of$20.10. equal to 100.96, a basis of about 5.11%. Dated Sept. 1 1927.Due $522.60, Sept. 1 1928 to 1931 incl. Other bidders were:Bidder- 

Premium.A. IL Aub & Co., Cincinnati 
$3.60First National Bank, Kentonz 11.40First National Bank. Ada 
 ParHARNEY COUNTY (P. 0. Burns), Ore.-BOND OFFERING.-Sealed bids will be received until 10 a. m. on Oct. 10 by County ClerkChas. IC. Diliman for an issue of $100.000 % permanent road bonds.Denom. $1,000. Dated Sept. 15 1927 and due $10.000 on Sept. 15 from1937 to 1946. incl. A reputable bond attorney will furnish legal approval.A certified check for $5,000 is required.

HARTFORD, Hartford County, Conn.-BOND OFFERING. -Charles H. Slocum, City Treasurer. will receive sealed bids until 1 p. m.Oct. 20 for the purchase of $1,600,000 4% coupon or registered permanentimprovement bonds. Dated Nov. 1 1927. Denom. $1,000. Due$100.000 Nov. 1 1928 to 1943 incl. Int. on coupon bonds will be payablein gold at the City Treasurer's office; on registered bonds the interest willbe forwarded by mail. A certified check payable to the order of the CityTreasurer for 2% of the bonds offered is required. Legality approved byStorey, Thorndike, Palmer & Dodge of Boston.
Financial Statement (Valuation of Taxable Property 1926.)Grand List: Real 

$294,289,899Personal 
 42,206,102

$336.496,001Personal, corporation stock, taxable value  228,951,863
Total lists for assessment of taxes $565,447,864Tax rate, 1926 grand list, 20 mills.Percentage of net city indebtedness to assessed valuation  1.21%Percentage, including net debt of school districts  2.14%Total debt 

 $13,446,481Less: City sinking fund $1,744,623Water debt  4.870,000Cash reserved for matured bond  1,000 6,615,623
Net city debt 

 $6,830.858Net indebtedness of school districts (not included in city debtstatement) 
 5.292,797Water department sinking fund (not included in city sinkingfund) 
 608,550Debt limitation (Laws of 1925, Chapter 162) $19.838,806HASTINGS, Dakota County, Minn.-BOND OFFERINO.-Sealedbids will be received by N. F. Kranz, City Clerk, until 8 p. m. Oct. 17 fora $7.500 issue of certificates of indebtedness. A certified check for 6%Is required.

HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 10 (P. 0.Baldwin), Nassau County', N. Y.-BOND OFFERING.-Charles L.Wheeler, District Clerk, will receive sealed bids until 8 p. m. Oct. 11 forthe purchase of an issue of $18,500 4)1% coupon or registered school bonds.Dated April 1 1927. Denoms. $1.000 and $500. Due April 1 as follows:$2.500, 1928. and $2,000, 1929 to 1936 inclusive. A certified check payableto the order of Herman flossier, Treasurer, for $925 Is required. Legalityapproved by Clay, Dillon & Vandewater of New York City.
HERSHEY BRIDGE DISTRICT (P.O. North Platte), Nab.-BONDSALE.-The 525,000 issue of 6% coupon bridge building bonds offered' forsale on Oct. 3-V. 125. P. 1740-was awarded to the United States TrustCo. of Omaha for a premium of $956, equal to 103.824. Denom. $1.000.Dated July 1 1924. Due serially from 1934 to 1944. Not retirable.Prin. and semi-ann. int. (J. & J.) payable at the County Treasurer's office.HIGHLAND PARK INDEPENDENT SCHOOL DISTRICT, DallasCounty, Tex.-BOND OFFERING.-Sealed bids will be received until8 p. m. Oct. 17 by the Board of Trustees for a $200.000 issue of 4)1% schoolbuilding and equipment bonds. Denom. $1,000. Dated Oct. 10 1927.Duo $5,000 from April 10 1928 to 1967 incl. Prin. and int. (A. & 0. 10)payable at the State Treasury in Austin or at the Chase National Bank,New York City. A certified check for $5,000 must be mailed with bidto J. S. Bradfield, President of the Board. The taxable value of personalproperty in the district for 1926 Is $3,574.155, and for real property in thedistrict for 1926 is $10,722,470, making total of $14.296,625. The 1927tax rolls will be approved early in October 1927. and will show a taxablevalue of real and personal property in excess of $15,000,000. The totalindebtedness of the district, including this bond issue, is $826,124.57,all of which is bonded Indebtedness except $15,624.57. A maintenance taxof 70 cents was levied for the year 1927, and a tax of 30 cents on the $100for the year 1927 to take care of Interest and sinking fund on outstandingbonded indebtedness. Annual tax levy for 1928 will be made early inJanuary 1928 to take care of all maintenance, interest and sinking fund.HOLLIDAYS COVE, Hancock County, W. Va.-BOND SALE.-A $25,000 issue of Area improvement bonds has recently been purchasedby the State of West Ymgmnla at par.
HOUSTON COUNTY ROAD DISTRICT NO. 3 (P. O. Crockett),Tex.-BONDS SOLD.-The Thomas Investment Co. of Dallas, wasrecently awarded a $25,000 issue of 555 % series B road bonds. Int. payablesemi-annually.
HOWARD COUNTY (P. 0. Kokomo), Ind.-BOND SALE.-TheHoward National Bank of Kokomo was awarded on Sept. 24 an issue ofULM 4% road bonds at a premium of $245.70, equal to 102.10. abasis of about 4.02%. Due May and Nov. 15 1928 to 1937 incl.HOLMES COUNTY (P. 0. Millersburg), Ohio.-BOND SALE.-The $48.800 5% Clark Township coupon special assessment road bondsoffered on Oct. 3-V. 125. p. 1740-were awarded to the First CitizensOorp. of Columbus at a premium of $692.96, equal to 101.41, a basis ofshoat 4.44%. Dated Oct. 15 1927. Due $4,880 March and Sept. 1 1928te 1932 inclusive,

The following is a list of other bidders. Except as stated otherwise. allbids were for 5% bonds:
Bidders-- 

Price Bid.Seasongood & Mayer 

"499;348426..®00
Detroit Trust Co 
Provident Savings Bank  49.314.84W. L. Slayton 

 49.182.00Breed, Elliott & Harrison  49.048.88W. K. Terry & Co 
 48.907.36Eldredge & Co. (for 4)1% bonds)  48.856.86Otis & Co. (for bonds)  48.841.00Stranahan. Harris & Ostia (for 4)1% bonds)  48.030.30

HUENEME SCHOOL DISTRICT (P. 0. Ventura), Calif.-BONDSALE.-The $50,000 issue of 5% school bonds offered for sale on Oct. 4(V. 125, p. 1745) was awarded to the Bank of Italy of San Francisco for apremium of $2,838, equal to 105.67, a basis of about 4.40%. Denom.$1.000. Date Nov. 1 1927. Due $2,000 Nov. 1 1928 to 1952. incl.Principal and semi-annual interest (M. & N. 1) payable at the office ofthe County Treasurer.

HUTCHINSON, Reno County, Kan.-BOND SALE.-The $40,000issue of % city hall improvement bonds offered for sale on Sept. 27-V. 125, p. 1740-was awarded to the Hutchinson State Bank of Hutchin-son for a premium of $140, equal to 100.35, a basis of about 4.19%. De-nom. $500 Dated Oct. 1 1927 and due serially from 1928 to 1937 incl.Interest payable A. & 0. 1.
JACKSON CIVIL TOWNSHIP, Elkhart County, Ind.-BOND SALENOT CONSUMMATED.-We are informed by the Meyer-Kiser Bank ofIndianapolis that the sale of $25,000 5% coupon community building bondsawarded to it at 104.10-V. 125, p. 1741-was not consummated, as theirattorneys refused to approve the issue.
JASPER, Hamilton County, Fla.-BOND SALE.-The $26,000 issueof 6% local improvement bonds unsuccessfully offered on April 25 (V. 124,p. 2639) has since been purchased.
JAY CONSOLIDATED SCHOOL DISTRICT (P. 0. Milton), SantaRosa County, Fla.-BONDS NOT SOLD.-The $10,000 issue of 6%coupon school bonds offered for sale on Sept. 6-V. 125, ip. 1222-havenot as yet been sold. Dated Sept. 6 1927. Denom. $1,000. Prin. andint. (M. & S.) payable at the First National Bank of Milton.
JEFFERSON COUNTY SCHOOL DISTRICTS (P. 0. Monticello),Fla.-BOND OFFERING.-Sealed bids will be received until Oct. 25 byW. M. Scruggs. Superintendent of the Board of Public Instruction, fortwo issues of 6% school bonds aggregating $85,000 as follows: $50,000Ancllia School District bonds and $35.000 Wacissa School District bonds.Denom. $500. Dated June 1 1927 and due from 1928 to 1952 incl. Acertified check for 2% is required.
JESUP, Wayne County, Ga.-BONDS VOTED.-At a special electionheld on Oct. 3 the voters passed favorably on the proposition of issuing$70,000 in bonds for water works, sewage and paving purposes. The issueswere all carried by a large majority.
JOHNSON COUNTY (P. 0. Franklin), Ind.-BOND SALE.-TheFletcher Savings & Trust Co. of Indianapolis was awarded on Sept. 29an issue of 85,500 4 % road bonds at a premium of $95.60, equal to 101.73,a basis of about 4.11%. Due May and Nov. 15 1928 to 1937 inclusive.KINGS MILLS RURAL SCHOOL DISTRICT, Warren County,Ohio. -BOND ELECTION-John W. Wilson, Clerk Board of Education.informs us that an election held on Nov. 8, to vote on the question of issuing$50,000 bonds for the purpose of acquiring land and pay for the erectionof a new fire-proof school building.
KNOX COUNTY (P. 0. Vincennes), Ind.-BOND SALE.-The$68,000 43i% 10-year court house equipment bonds offered on Sept. '3-V. 125, p. 1083-were awarded the Fletcher American Co. of Indian-spits.

KOSCIUSKO COUNTY (P. 0. Warsaw) Ind.-BOND OFFERING.-Leonard H. Huffer, County Treasurer, will receive sealed bids until2 p. m. Oct. 18, for the purchase of an issue of $13,200 4)1% WilliamZimmer et al Wayne Township improvement bonds. Date Oct. 15 1927.Due May and Nov. 15 1929 to 1938, incl.
LAKE COUNTY (P. 0. Painesville), Ohlo.-BOND OFFERING.-L. J. Spaulding, Clerk Board of County Commissioners, will receive sealedbids until 11 a. m. (eastern standard time) Oct. 17, for the purchase of the 'following issues of bonds:

$5,100.00 % road improvement bonds. Denom. $1,000. one for $100.Due $1,000 Oct. 1 1929 to 1932, incl., and $1,100. 1933.4,674.25 5% road improvement bonds. Denom. $1,000, one bond for$674.25. Due $1,000 Oct. 1 1928 to 1931, incl.. and $674.25.1932.
Date Oct. 1 1927. Principal and interest (A. & 0.) payable at the CountyTreasurer's office. A certified check payable to the order of the CountyTreasurer, for $500 for each issue is required.
LAKE CRYSTAL, Blue Earth County, Minn.-BOND SALE.-An$8,000 issue of % municipal building bonds was recently awarded to theFirst National Bank of Lake Crystal for a price of par. Due $11100 fromOct. 1 1930 to 1937, incl.
LAKEWOOD SCHOOL DISTRICT, Cuyahoga County, Ohio.-BOND OFFERING.-G. W. Grill, Clerk-Treasurer Board of Education,will receive sealed bids until 12 m. (to be opened at 7:30 p. m.) Oct. 14for the purchase of an issue of $35,000 4% school bonds. Dated Oct. 11927. Denom. $1,000. Due Oct. 1 as follows: $2,000, 1929 to 1941 incl.,and $3,000. 1942 to 1944 incl. Bids for a rate of interest other than givenabove stated in a multiple of )1 of 1% will also be considered. Principaland int. (A. & 0.) payable at the Cleveland Trust Co.. Cleveland. Acertified check, payable to the order of the above mentioned official for5% of the bonds offered, is required. Legality approved by Squire,Sanders & Dempsey of Cleveland.
LANCASTER SCHOOL DISTRICT, Lancaster County, Pa.-BOND OFFERING.-William J. Coulter. Secretary Board of School Direc-tors, will receive sealed bids until 4 p. m. Oct. 17 for the purchase of anIssue of $1,250,000 4% coupon or registered school bonds. Dated Oct. 11927. Denom. $1,000. Due Oct. 1 as follows: $25,000, 1928 to 1932 incl.;810.000, 1933 to 1937 incl.; $35.000, 1938 to 1942 $45,000, 1943 to1947 incl.: 855.000. 1943 to 1952 incl., and $60.000, 1953 to 1957 incl.Principal and int. payable in Lancaster. A certified check for 2% ofthe bonds offered is required. Legality approved by Townsend, Elliott& Munson of Philadelphia.
LANSDALE, Montgomery County, Pa.-BOND SALE.-The $75.0004;i% coupon or registered sewerage system bonds offered on Sept. 19-V. 
125, P. 1612-were awarded to R. M. Snyder & Co. of Philadelphiaat a premium of $2,050, equal to 102.72. a basis of about 4.03% DatedOct. 1 1927. Due Oct. 1 as follows: $5,000, 1942, and 87,000.. 1943 to1952. inclusive.
LAREDO, Webb County, Tex.-BOND SALE.-The $312,000 issueof 5% city bonds offered for sale on Oct. 4 (V. 125. p. 1612) was awardedto a syndicate composed of Taylor. Evans & Co. of Chicago and the CentralTrust Co. and National City Bank, both of San Antonio, for a premiumof $18.052. equal to 105.78. Date Nov. 1 1927. Denom. $1,000. Int.payable semi-annually. Printing and legal expenses to be paid by purchaserLEE SPECIAL TAX SCHOOL DISTRICT NO. 4 (P. 0. Madison),Fla.-BOND SALE.-The $20.000 issue of 6% school bonds offered forsale on Sept. 26-V. 125, p. 1612-was purchased by the Citizens Bankof Madison for a price of par. Denom. $1,000. Date Sept. 1 1927.Due 82.000, March 1 1930 and $1,000, 1931 to 1948, incl. Prin. andsemi-annual int. (M. & S.) payable at the office of the Superintendent.

Leesburg

gBaUt 

par.

RG,. Lake County, Fla.-BOND SALE oo. -A $25,o issue ofImprovement bonds has recently been sold to the First National Bank of

LIBERTY, Gage County, Neb.-BOND SALE.-The Peters Trust Co.of Omaha, recently purchased an issue of $28.000 school bonds, at a premiumof $527, equal to 101.88.
LIMA, B head County, Mont.-BOND OFFERING.-Sealed bidswill be received until Oct. 26 by Town Clerk H. 'I'. Kraabel for an Issue of$14,400 not exceeding 6% electric lighting plant bonds. Bonds are to beeither 20-year amortization or 20-year serial bonds. If serial they will beIn the following denominations: 1 for $400, 4 for $500 and 12 for $1,000.Due $400 on Dec. 1 1931; $500, 1932 to 1935, incl., and 61,000, 1936 to
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1947. Incl. Optional at any time. Dated Dec. 1 1927. Prin, and bit

payable at the fiscal agency of any suitable Stat
e. Lancaster, Simpson,

June11 & Dorsey of Minneapolis will furnish lega
l approval. A certified

check, payable to the Town Treasurer. for 3% o
f the bid is required.

LINCOLN PARK, Alcona County, Mich.-P
RICE PAID-BOND

DESCRIPTION.-The price paid for the $20.000 
special assessment

District No. 118 bonds awarded to Matthew Finn
 of Detroit in V. 125, p.

1741 was 100.26, a basis of about 5.11%. Coup
on bonds in $1,000 denoms.

bearing interest at the rate of 5M % and ma
turing $4,000, yearly from

July 1 1928 to 1932. incl. Interest payable J. & J.

LINDEN Union County, N. J.-BOND OFFERING.
-Thomas H.

Sullivan, City Clerk, will receive sealed bids unti
l 8 p. m. Oct. 17 for the

purchase of an issue of 43i, 4M or 4M% coupon o
r registered school bonds

no to exceed $623,000, no more bonds to be
 awarded than will produce

a premium of $1,000 over $623,000. Dated Oct. 1 1927. Denom. $1,000.

Due Oct. 1 as follows: $15,000, 1928 to 1944 
incl.
' 

and $16.000, 1945 to

1987 incl. Principal and int. (A. & 0.) payable in gold at
 the Linden

National Bank & Trust Co., Linden. A certifie
d check, payable to the

order of the city for 2% of the bonds bid for, is
 required. The proceedings

In connection with the issuance of these bond
s have been prepared under

the supervision of Whittemore & McLean of E
lizabeth.

LITTLETON, Arapahoe County, Colo.-B
OND SALE.-The Bos-

worth, Chanute. Loughridge & Co. o
f Denver, recently purchased an

issue of $25,000 4% water extension bo
nds. Date June 15 1927.

LIVINGSTON TOWNSHIP SCHOOL DISTR
ICT (P.O. Livingston),

Essex County, N. J.-BOND SALE
.-The Issue of 4% % coupon or

registered school bonds offered on Sept.
 29-V. 125, p. 1741-was awarded

to Lehman Bros. of New York City, taki
ng $163,000 ($165,000 offered),

paying $165,661.50, equal to 101.63. a b
asis of about 4.44%. Due $5,000,

Oct. 1 1929 to 1960, incl., and $3,000, 196
1.

LOGAN COUNTY (P. 0. Bellefontaine),
 Ohio.-BOND SAE. -

The Peoples Commercial Bank of Bellefon
taine, was awarded the $1.500

6% ditch bonds offered on Oct. 5-V. '25. p. '870
-(after all bids had been

rejected). Date Oct. ' 1927. Due $150, March and Sept. 1 
1928 to

1932 inclusive.

LONGMONT PAVING IMPROVEMENT DISTRIC
T NO. 6, Boulder

County, Colo.-BOND DESCRIPTION.-The
 $27.052 issue of 4%

paving bonds which was sold on Sept. 27-V. 125, 
p. 1870-to Newton

& Co. of Denver for a price of 97.877. is further descr
ibed as follows: Cou-

pon bonds in denoms. of $500 and $1,000. Dated Oct. 1 1927. Due in

1942 and callable on any interest-paying
 date before that time. Int.

payable on Jan. 1 and July 1. Basis about 4.19%.

LOS ANGELES (City and County), Calif
.-BOND OFFERING.-

Sealed bids will be received until 10 a. m. on Oct. 1
1 by Robert Dominguez,

City Clerk, for seven issues of bonds, aggre
gating $6,086,000, as follows:

$2,500,000 Class D electric plant bonds of 1926 elec
tion. Not exceeding

%. Dated Nov. 1 1926 and due on Nov. 1 as follo
ws:

$63,000, 1927 to 1965. and $43,000, 1966.

1,500,000 Class D, series 2, electric plant bonds of 1924
 election. Not

exceeding 4)4%. Dated Oct. 1 1927 and due on Oct.
 1 as

follows: $38,000, 1928 to 1966, and $18,000, 1967.

1,000,000 Class B water works bonds of 1925 el
ection. Not exceeding

4)4%. Dated Nov. 1 1926 and due $25,000 on Nov
. 1 from

1927 to 1966, incl.
500,000 Class B 435% water works bonds

. Election of 1926. Dated

Dec. 1 1926 and due on Dec. 1 as follows: $14,000
, 1927 to

1961, and $10,000. 1962.
500.000 Class B % electric plant bonds. Election of 1926. Dated

Nov. 1 1926 and due on Nov. 1 as follows: $14,
000, 1927 to

1961. and $10.000, 1962.
500,000 Class C 4 % electric plant bonds

. Election of 1926. Dated

Nov. 1 1926 and due on Nov. 1 as follows: $14,
000. 1927 to

1961, and $10,000. 1962.
486,000 Class D, series 1,434% electric pla

nt bonds. Election of 1924.

Dated Oct. 1 1926 and due on Oct. 1 as follows: $14,000
. 1928

to 1961, and $10,000, 1962.
Denom. $1,000. Split bids will not be considered. Prin. and int.

payable at the Bowery & East River Nation
al Bank in New York City or at

the office of the City Treasurer. Tho
mson, Wood & Hoffman of New

York City will furnish legal approving opin
ion. A certified check, payable

to the City Treasurer, for 2% par value of th
e bonds, is required.

LOS ANGELES COUNTY SANITATION DIS
TRICT NO. 5 (P. 0.

Los Angeles), Calif.-BOND OFFERING.-S
ealed bids will be received

for the purchase of a $320,000 issue of 
53-4% improvement bonds by the

Clerk of the Board of Supervisors until Oct. 1
3.

LUFKIN, Angelina County, Tex.-BOND DESC
RIPTION.-The five

issues of bonds aggregating $300.000 sold on S
ept. 23-V. 125, p. 1741-

to Caldwell & Co. of Nashville for a premium 
of 321,719, equal to 107,239

are due serially from 1928 to 1967, giving a ba
sis of about 4.90% as they

bear 53.4% interest.

LUZERNE TOWNSHIP (P. 0. Brownsville), Fayet
te Cox.--

BOND SALE.-The National Deposit Co. of Brown
sville was awarded

the $150,000 % series A coupon road improvement bonds offered
 on

June 7-V. 124. p. 3106-at a premium of $2,400, 
equal to 101.60 a basis

of about 4.17%. Due $15,000, 1928 to 1937 in
clusive.

LYNN HAVEN, Bay County, Fla.-BONDS NOT S
OLD.-The $200,-

000 issue of 6% general purpose bonds offered on Sept. 14-
V. :125, p.1084-

have not as yet been awarded. Denom $1,000. Dated Oct. 1 1927 and

due $8,000, Oct. 1 1932 to 1956 incl. Prin. and semi-ann. int. (A. dr 0.)

payable at the Chase National Bank, New Y
ork City. Public auction

can be resorted to for the sale of these bonds.

McDONALD, Rawlins County, Kan.-BO
ND OFFERING.-Sealed

bids will be received until 2 p. m. on Oct. 
14 by H. I. Bastin, City Clerk,

for an issue of $10,199.45 5% curb and
 gutter improvement bonds. Due

serially in from 1 to 10 years. A certi
fied check for $210 is required.

MADISON TOWNSHIP (P. 0. Mansfield
), Richland County, Ohio.

-BOND OFFERING.-Merle Pecht, 
Clerk Board of School Trustees, will

receive sealed bids until 1 p. m. (Ea
stern standard time), Oct. 18, for the

purchase of an issue of $15,41110 5% road 
bonds. Date Oct. 1 1927. Denom.

1,000, one bond for $1,400. Due Oct
. 1 as follows: $3,400, 1928, and

.000. 1929 to 1932. incl. Principal and interest (A. & 0.) payable at

the office of the Township Clerk. A 
certified check payable to the order

of the Clerk Board of School Trustees, for 
3% of the bonds offered is

required.

MALVERNE, Nassau County, N. Y.-B
OND OFFERING.-Thomas

A. Hays, Village Clerk, will receive seal
ed bids until 8 p. m. Oct. 12, for the

purchase of an issue of $71,746.19 4 Si % co
upon or registered street paving

bonds. Date Oct. 15 1927. Denoms. $1,000. $500 and one bond for

$1.746.19. Due Oct. 15 as follows: $3
,500. 1928 to 1947, incl., and $1,-

746.19. 1948. Principal and int. (A. & 0. 15) payable in 
gold at the

Lynbrook National Bank, Lynbrook. A 
certified check payable to the

order of Albert J. Brown, Villa
ge Treasurer, for 5% of the bonds offered

Is required. Legality approved by Clay, Dlllon & Vandew
ater of New

York City.

MAMARONECK (P. 0. Mamaroneck) W
estchester County, N. Y.

-BOND SALE.-The following 
issues of 434% coupon or registered bonds,

aggregating $79.600 offered 
on Sept. 30-V. 125, p. 1742-were awarded

to Harris, Forbes & Co. of
 New York City, at 104.25, a basis of about

4.07:
$45200 highway improvement 

bonds. Due $3.000 Sept. 1 1932 to 1946,

inclusive.
34,600 Weaver Street. Part 1

, highway improvement bonds. Due Sept. 1

as follows: $2,000, 1932 to 
1948, incl., and $600. 1949.

Date Sept. 1 1927

Other bidders were:
Bidder- Rate Bid. Bidder- Rate Bid.

Larchmont National Bank_ _ _103.81
Sherwood & Merrifield, Inc_ _ _104.14

Trust Co. of Larchmont  102.00 Batchelder, Wack & Co 103.04

Trust Co. of Mamaroneck_ _ _ _102.85 Clark, Williams & Co 102.50

L. F. Rothschild 103.13 Pulleyn & Co 103.16

MANSFIELD, Richland County, 
Ohio. -BOND SALE.-The $36,200

sanitary sewer bonds offered on Oct. 3-V. 
125. p. 1871 -were awarded to

the Richland Savings Bank, at a premium of 
$100. equal to 100.25, maturing

as follows: $4,250, Apr. 1 1928*, $4,800. Oc
t. 1 1928; 14,225, Apr. 1 1929;

$4,725, Oct. 1 1929; $4,200, Apr. 1 1930
; $4,650. Oct. 1 1930: $2,250.

Apr. 1 1931; $2,450. Oct. 1 1931; 12,250, Apr.
 1 1932 and $2,400, Oct. 1

1932. Date Oct. 11927.

MARICOPA COUNTY SCHOOL DISTRICT NO
. 6 (P.O. Phoenix),

Ariz.-BOND OFFERING .-Sealed bids will be received
 until 2 p. m. on

Oct. 31 by J. B. White, Clerk of the Board of Superviso
rs, for a $58,000

issue of not exceeding 6% school bonds. Denom. $1,000. Dated Sept. 1

1927. Expense of legal opinion and furnishing of bla
nk bonds to be borne

by purchaser. Prin. and int. (M. & S.) payable in New York at 
Bankers

Trust Co. or at the office of the County Treasurer. A certi
fied check for

5% of the bid is required.

MARIN COUNTY (P. 0. San Rafael), Calif.-BOND SALE.-

Heller, Bruce & Co. and the Wells Fargo Bank & Unio
n Trust Co.. both of

San Francisco, jointly, were the purchasers of the 3190,000 43
4 % highway,

bonds offered on Oct. 4-V. 125, p. 1871-paying $6,
911 premium, equal

to 103.63, a basis of about 4.15%. Denom. $1,000 Date Dec. 1 1925.

Due Dec. 1 as follows: $60,000, 1939 to 1941 and $10,000 in 
1942. Prin.

and Int. payable at the County Treasurer's office or the fis
cal agency in

New York in gold.

MARTIN COUNTY (P.O. Stuart), Fla.-BOND
 OFFERING.-Sealed

bids will be received until 2 p. m. Oct. 14 by Edward
 Mapp, Superintendent

of the Board of Public Instruction, for a $50,000 issue a 6% coupon i
n-

struction board bonds. Denom. $1,000. Dated Sept. 1 1927 and due

$2,000 on Sept. 1 from 1929 to 1953. Prin. and int. M. & 8.) payable in

N. Y. City at the Seaboard National Bank. Caldwell& Raymond, N. Y.

City attorneys, will furnish legal approval. A cert
ified check for $1,500

is required.

MAUMEE, Lucas County, Ohio.-BOND OFFERING.-E. W.

Masters, Village Clerk, will receive sealed bids unti
l 6 p m. Oct. 26, for the

purchase of an issue of $19,000 5% special assessme
nt, improvement bonds.

Date Nov. 1 1927. Denom. $1,000. Due Nov. 1 as follows: $1,0
00, 1929.

and 12,000, 1930 to 1938, incl. Prin. and int. (M. 13,z N.) payable at the

office of the sinking fund trustees. A certified check 
payable to the order

of the Village Treasurer, for 1% of the bonds offered 
is required.

MAYWOOD SCHOOL DISTRICT, Bergen Count
y, N. J.-BOND

OFFERING.-W. J. Cuddy, District Clerk, will receive
 sealed bids until

8 p. m. Oct. 17 for the purchase of an 
issue of 434% coupon or registered

school bonds not to exceed $123,000, no more bond
s to be awarded than will

produce a premium of $1,000 over $123,000. Dated Oct. 1 1927. Due

Oct. 1 as follows: $4,000, 1929 to 1936 incl.: 15,
000, 1937 to 1946 incl.:

35,500, 1947 and 1948, and $6,000 1949 
to 1953 incl. If the bids sub-

mitted do not warrant the sale of 1% bonds,
 then bids for 4K% will be

considered. Prin. and int. (A. & 0. payable in gold at the
 Peoples Trust

& Guaranty, Co., Hackensack. A certified ch
eck, payable to the order of

the Custodian of School Moneys for 2% of the
 bonds bid for, is required.

Legality approved by Reed, Dougherty, Hoyt & 
Washburn of N. Y. City.

MEDIA, Delaware County, Pa.-BOND SALE.-
On Oct. 6 the $24,000

434% coupon borough bonds offered on that d
ate-V. 125, p. 1871-were

awarded to Graham, Parsons & Co. of Philadelph
ia, for 324;700.80, equal

to 102.92, a basis of about 4.07%. Date Oct. 11927.
 Due $10,000 Oct. 1

19B32idotanerd-$14,000 Oct. 1 1937. Other bidders 
were:

Mellon National Bank, Pittsburgh 
Premium.
$549.00

Yarnall & Co, Philadelphia 
578.64

R. M. Snyder & Co., Philadelphia 
 

E. H. Rollins& Co., Philadelphia 
W. H. Newbold's Sons & Co., Philadelphia 

 

650.00

48

A. B. Leach Co., Philadelphia  
666797.

dc
C. C. Collings & Co., Philadelphia 

 
559.20
617.58

First National Bank, Media, Pa 
 600.00

MELVINDALE (P. 0. Dearborn), Wayne Co
unty, Mich.-BOND

OFFERING.-Sylvester Mable, Village Cle
rk, will receive sealed bids until

8.30 p. m. Oct. 12, for the purchase of 318.000 s
pecial assessment bonds

not to exceed 6%. Denom. $1,000 and $500.
 Due $1.500. Oct. 1 1929

to 1932, incl. Principal and interest payable at the American Sta
te Bank,

Detroit. A certified check for $500 is required.

MELVINDALE, Mich.-NO BIDS.-Sylvester C.
 Mable, Village Clerk,

informs us that there were no bids submitted f
or the $18,000 not to exceed

6% special assessment bonds offered on Se
pt. 28 (V. 125. p. 1612). The -

bonds mature serially from Oct. 1 1929 to 1932
 inclusive.

MEXIA, Limestone County, Texas.-BO
ND ELECTION.-An elec-

tion will be held on Oct. 27 for the voters
 to decide on the proposition of

Issuing $50,000 in bonds for street paving and $10
,000 for storm sewers.

MIAMISBURG, Montgomery County
, Ohio.-BOND OFFERING.-

Carl F. Lenz, Village Clerk, will receive sea
led bids until 12 m. Oct. 15, for

the purchase of an issue of 35.000 6%
 coupon special assessment Tenth

Street paving bonds. Date Aug. 1 1927. Denom. $100. Due $500 -

Sept. 1 1928 to 1937, incl. A certified
 check payable to the order of the

Village Treasurer, for 5% of the bo
nds offered is required.

MIDDLEBURG, Schoharie County,
 N. Y.-BOND OFFERING -

William H. Bevins, Village President, will rece
ive sealed bids until 10 a. m.

(Eastern standard time) Oct. 11 for the pur
chase of 335.000 coupon or

registered water bonds not to exceed 5
%. Dated July 1 1927. Denom.

$1,000. Due $1,000 July 1 1928 to 1
962 incl. Prin. and int. (J. & J.)

payable in gold at the First Nati
onal Bank, Middleburg. A certified

check, payable to the order of the Villa
ge Treasurer for $1,000, is required.

Legality approved by Clay, Dillon & Vand
ewater of New York City.

MIDLAND SCHOOL DISTRICT (P.
 0. Riverside), Calif.-BOND

SALE.-The $24,000 issue of 534% sch
ool bonds offered for sale on May 2

-V. 124 p. 2641-has been awarde
d to the Bank of Italy of San Francisco,

which paid a premium of $958, a price of
 103.991, or a basis of about 4.75%.

Denom. $1,000. Dated May 1 1927. Due $2,000 from 1928
 to 1934:

$3,000 in 1935; $4,000, 1936. and 33,
000, 1937.

MITCHELL, Davison County, S. Dak.-
BOND SALE.-The $350,000

Issue of not exceeding 5% coupon water
 works Improvement bonds offered

on Oct. 3-V. 125, P. 1613-wa
s awarded to the Mitchell National Bank

and the Commercial Trust & Saving
s Bank of Mitchell as 01% bonds for

a price of 104.62, a basis of about 4.15%. Derwin. $1,000. Dated Nov. 1

1927 and due on Nov. 1 1947. Prin. and in (M. & N.) will be paid at

point satisfactory to both purchaser 
and city.

MONTGOMERY COUNTY (P.O. Troy),
 N. C.-BOND OFFERING.-

Sealed bids will be received until Nov. 7 
by the Clerk of the Board of County

Commissioners for an $80,000 issue of 4
31% county bonds. Interest

payable semi-annually.

MILWAUKEE COUNTY (P. 0. Mailw
aukee), Wis.-BONDS OF-

FERED BY WESTERN BANKERS.
-The $500,000 issue of 43j% coupon

metropolitan sewerage bonds which was
 sold on Sept. 28-V. 125. p. 1871-

is now being offered for investment 
by the purchasers, the First Wisconsin

Co. of Milwaukee and the Detroit Trust Co. o
f Detroit at prices to yield.

regardless of maturities, 4%. Principal may
 be registered only. Thee-

bonds are pledged securities of the county. Tax exemp
t, including Mrs

taxes. Legality to be approved by Wood & Oakley of Chicago.
Financial Statement.

Assessed valuation of Milwaukke County. 1927 
$1,465,942,559

Assessed valuation of metropolitan sewerage area 
 1,342,212,549

Total debt Milwaukee County (Incl. 318,369,000 
sewer-

age bonds) 
 19,763,000

Less sinking funds 131,492

Net debt 
19,631,508

Population of Milwaukee County, 539,469; Populati
on of metropolitan

sewerage area, 527,287.

MINNEAPOLIS, Hennepin County, Minn.
-CERTIFICATE SALE.

-The First Minneapolis Trust Co. and the Banker
s Trust Co. of New

York, jointly, purchased on Sept. 28 a $1,500,000 issue of 3.85% certi
ficates

of indebtedness. The notes run from Oct. 1 to D
ec. 1.

MINNEAPOLIS, Hennepin County, Minn.-LI
ST OF BIDDERS.-

The following Is a detailed statement a the bids 
received on Sept. 28-

V. 125. p. 1871-for the sale of the $1,857,731.94 
4% coupon or registered

gold improvement bonds:
1. Awarded to the First National Bank of 

New York, and First National

Bank of Minneapolis, for par and a premium o
f $4,088, saki bonds to bear -

Interest at tvai (Rate of yield 3.97684%.)
The folio bids were also presented:

2. Eldredge Co. and Wells-Dickey Co., par and
 a premium of $3,716

for bonds bearing interest at 4%. (Rate o
f yield 3.97895%.)

3. Estabrook & Co., Remick, Hodges & Co
., R. L. Day & Co., ICountie -

Bros., and Minnesota Loan & Trust Co.' 
par and a premium of 1,3,160.

for bonds bearing interest at 4,Z. (Rate o
f yield 3.9821%.)

4. White. Weld & Co., Barr Bros. & Co.
, Inc., Salomon Bros. & Hutzler.
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and Northwestern Trust Co., St. Paul, par and a premium of $873.14. forbonds bearing interest at 4%.
5. Kalman & Co.. E. H. Rollins & Sons., Phelps. Fenn & Co., Howe,Snow & Co., and Pulleyn & Co., par and a premium of $371.54. for bondsbearing interest as follows:

$1.285,731.94 maturing in 1928 to 1945, incl. 4 % %572,000.00 maturing in 1945 to 1952, incl. %
$1,857,731.94

6. Bankers Trust Co. of New York, Guaranty Co. of New York, Na-tional City Co., and First Minneapolis Trust Co.. par and a premium of$375, for bonds bearing interest as follows:
$370,731.94 maturing 1928 to 1932, incl. 5%1.487,000.00 maturing 1933 to 1952, incl. 4%

$1,857,731.94
7. W. A. Harriman & Co., Inc., Stone & Webster and Blodgett, Inc.,Eastman, Dillon & Co., R. H. Moulton & Co., Lane, Piper & Jaffrey, Inc.,and Ames, Emerich & Co., par for bonds bearing interest as follows:$518,731.94 maturing 1928 to 1934. incl. 4 4 %1,339,000.01 maturing 1935 to 1952, incl. 4%

$1,857,731.94
8. Halsey, Stuart & Co., Old Colony Corp., and R. M. Schmidt & Co.,par and a premium of $2,044, for bonds bearing interest as follows:$370,731.94 maturing 1928 to 1932. incl. 5%1,487,000.00 maturing 1933 to 1952, incl. 4%

21,857,731.94
9. Wm. R. Compton Co., Illinois Merchants Trust Co.. Continental &Commercial Co., A. B. Leach & Co., Detroit Co., and Northern Trust Co.,par and a premium of $272, for bonds bearing interest as follows:$296,731.94 maturing 1928 to 1931. incl. 5%1.561,000.00 maturing 1932 to 1952, incl. 4%

$1,857,731.94
MONROE, Union County, N. C.-BOND OFFERING.-J. H. Boyte,City Clerk, will receive sealed bids until noon on Oc . 18 for a $200,000 issueof 54% public Improvement bonds. Denom. $1,000. Date Oct. 1 1927and due on Oct. 1 as follows: $4,000, 1930 to 1939; $6,000, 1940 to 1954and $7,000, 1955 to 1964, incl. Prin. and int. (A. & 0.) payable in NewYork City at the Hanover National Bank. Storey, Thomdike, Palmer &Dodge of Boston, will furnish legal approval. City will furnish requiredforms. A $4,000 certified check, payable to the City Clerk is required.
MOUNT AIRY, Surry County, N. Caro.-BOND OFFERING.-Sealed bids will be received until Oct. 10 by Town Clerk F. NI. Poore forthe purchase of an issue of $195,000 5% water works bonds.
MOUNT CLEMENS SCHOOL DISTRICT NO. 1, Macomb County,Mich.-BONDS DEFEATED.-At a special election held on Sept. 27 thevoters rejected the proposition of issuing $298,000 bonds to pay for anaddition to the local high school by a vote of 326 to 119.
MULTNOMAH COUNTY SCHOOL DISTRICT NO. 51 (P. 0. Port-land), Ore.-BOND SALE.-The $15.000 issue of not exceeding 6% schoolbonds offered for sale on Sept. 29-V. 125, p. 1742-was awarded to theHugh B. McGuire & Co. of Portland as 44s for a price of 101.47, a basisof about 4.36%. Denom. $1,000. Dated Oct. 1 1927 and due on Oct. 11947. Prin. and int. payable in New York at Oregon fiscal agency orat the County Treasurer's office. The following is a complete list of bidsreceived:

*Hugh B. McGuire & Co 4)% 101.47Lumbamen's Trust Co 43V 101.281Freeman, Smith & Camp Co 4 101.16Municipal Reserve 5V 101.1334Peirce. Fair & Co  101.00 •
Oregon State 

, 
Treasurer  100.0666 ($15,010)

Geo. H. Burr Conrad & Broom  100.081
*Successful bidder.
NAPOLEON B. BROWARD DRAINAGE DISTRICT (P. 0. FortLauderdale), Fla.-BOND OFFERING.-Sealed bids will be received until2 p. m. on Oct. 20 by James S. Rickards, District Secretary, for a $250,000issue of 6% drainage bonds. Denom. $1,000. Date Oct. 1 1927 and dueon Oct. 1 as follows: $8,000 1937 and 1938: $9,000 1939, $10,000 1940to 1947: $15,000 1948 to 1950, and $20,000 1951 to 1955, incl. Principaland interest (A. & 0.) payable at the National Park Bank in New YorkCity, or at the office of the District Treasurer. A certified check for2% of the bid is required.
NASHUA, Hillsborough County, N. H.-TEMPORARY LOAN.-Arthur Perry & Co. of Boston, were awarded on Sept. 30 a $100.000 tempor-ary loan on a 3.42% discount basis, plus a premium of $4.00. The loanmatures Feb. 15 1928.
NASHVILLE, Davidson County, Tenn.-BOND SALE.-The$725,000 of 4 4 % coupon or registered bonds offered for sale on Oct. 5-V. 125, p. 1742-was awarded to a group consisting of Lehman Bros.,Kean, Taylor & Co. and the National Park Bank. all of New York, andJ. C. Bradford & Co. of Nashville, for a premium of $24,070, equal to103.32, a basis of about 4.27%. Denom. 41.000. Dated Oct. 15 1927and due on Oct. 15 as follows: $25,000. 1938 to 1942; $30.000. 1943 to1947; $40,000, 1948 to 1952, and $50,000. 1953 to 1957. incl. Prin. andMt. (A. & 0.) payable at the National Park Bank in New York City or atthe office of the Secretary of the Board. The other bidders were as follows:Bidder- 

Premium.Kountze Bros. and C. W. McNear & Co $23,128Little, Wooten & Co. of Jackson  21,315Morris, Mather & Co. of Chicago  20,728NETCONG, Morris County, N. J.-BOND SALE.-The $25,000 issueof coupon registered water bonds offered on Oct. 3-V. 125. p. 1742-were awarded to Rufus Waples & Co. of Philadelphia as 4%s at a premiumof $410, equal to 101.64. a basis of about 4.58%. Dated Aug. 1 1927.Due $1,000, Aug. 1 1929 to 1953 incl.
NEW BEDFORD, Bristol County, Mass.-LOAN OFFERING.-Sealed bids will be received by the City Treasurer until 12 m. Oct. 10 forthe purchase on a discount basis of a $500,000 temporary loan maturingon April 5 1928.
NEW LONDON, New London County, Conn.-BOND OFFERING.-Carey Congdon, Director of Finance, will receive sealed bids until 2 p. m.Oct. 11 for the purchase of the following issues of 4 q% coupon or registeredbonds aggrwating $450,000:$250,000 series No. 6 public improvement bonds. Due Oct. 15 as follows:$12,000 1928 to 1937 incl., and $13,000, 1938 to 1947 incl.200.000 series No. 11 water works improvement bonds. Due Oct. 15 asfollows: $6,000, 1928 to 1937 incl., and $7,000, 1938 to 1957 incl.Dated Oct. 15 1927. Denom. $1,000. Prin. and int. (A. & 0. 15)payable in gold at the City Treasurer's office or at the Old Colony Trust Co.,Boston; the said trust company will also supervise the preparation of thebonds and will certify as to the genuineness of the signatures of the officialsand the sealed impressed thereon. A certified check payable to the orderof the city for 2% of the bonds offered is required. Legality to be approvedby Storey. Thorndike. Palmer & Dodge of Boston.

equal to 102.61, and it was made by the Lehman Bros. group and includedthe City Savings Bank & Trust Co. of Shreveport.
NORTH HEMPSTEAD (P. 0. Manhasset), Nassau County, N. Y.-BOND OFFERING.-William N. Mullon, Town Clerk, will receive sealedbids until 2:30 p. m. Oct. 10 for the purchase of an issue of $65,000 couponor registered fire house and apparatus bonds not to exceed 5%. DatedJuly 1 1927. Denom. $1,000. Due $13,000 Jan. 1 1929 to 1933 incl.Rate of interest to be stated in a multiple of 3 of 1%. Prin. and int. paya-ble in gold at the First National Bank, Manhasset. A certified check paya-ble to the order of the town for $1.000 Is required. Legality approved byClay, Dillon & Vandewater of N. Y. City.
NORTH PELHAM (P. 0. Pelham), Westchester County, N. Y.-BOND SALE.-The $375,000 coupon or registered street improvementbonds offered on Oct. 4-V. 125, P. 1743-were awarded to Rutter & Co.and Redmond & Co., both of New York City, Jointly, as 4.10s at 100.05.a basis of about 4.09%. Due Oct. 1 as follows: $15,000, 1928, and $20.000,1929 to 1946 inclusive.
OAKLAND, Alameda County, Calif.-BOND SALE.-The $900,000issue of 44 % harbor improvement bonds offered for sale on Sept. 29 (V. 125.p. 1872) was awarded to the Anglo-London-Paris Co. of San Francisco, theBank of Italy and Dean Witter & Co. for a premium of $38,772. eclualto 104.30, a basis of about 4.11%. Date July 1 1927 and due on July 1as follows: $71,000 in 1929, $23,000 from 1930 to 1944. and 822.000 1945to 1966, inclusive. Other bidders for the issue were: E. R. Gundelfinger,Inc.. Heller, Bruce & Co., The Detroit Co.. Weeden & Co. and the WellsFargo Bank and Union Trust Co., $37,311: R. H. Moulton & Co.. theSecurity' Co. (Los Angeles), and the American National Co., $35.750:Harris Trust & Savings Bank, National City Co., Anglo California TrustCo. and the California Securities Co.. $33,183: Blyth, Witter & Co., CrockerFirst National Bank and E. H. Rollins & Sons. $31,535.The bonds are an additional issue of a block of $9.960,000 voted Nov. 101925. for the purpose of improving the Oakland harbor, constructing piers.water ways and general terminal facilities.
OCEAN BEACH, Suffolk County, N. Y.-BOND OFFERING.-Roland W. McCurdy, Village Clerk, will receive sealed bids until 12 m.Oct. 17 at the office of LeRoy B. 'sermon, 115 Broadway, New York City,for the purchase of an issue of $8,000 coupon or registered street improve-ment bonds not to exceed 6%. Dated Oct. 1 1927. Denom. 81.000.Due $1,000 Oct. 1 1928 to 1935 incl. Rate of interest to be stated in amultiple of of 19'. Prin. and int. (A. & 0.) payable in gold at the SouthSide Bank, Bay Shore. A certified check, payable to the order of theVillage for $200. is required. Legality approved by Clay, Dillon & Van-dewater of New York City.
OHIO COUNTY (P. 0. Hartford), Ky.-BOND SALE.-An issue of$100,000 54 % indebtedness bonds was recently purchased for par byJ. C. Mayer & Co. of Cincinnati.
OLMITO INDEPENDENT SCHOOL DISTRICT, Cameron County,Tex.-BOND SALE.-A $52.000 issue of school bonds has recently beenpurchased by the State at par.
ORANGE COUNTY (P.O. Paoli), Ind.-BOND SALE.-The $12,20044 % coupon road bonds offered on Oct. 3-V. 125, p. 1872-were awardedto the Fletcher Savings & Trust Co. of Indianapolis at a premium of $233.70.equal to 101.81, a basis of about 4.12%. Due May 15 and Nov. 15 1928to 1937, incl. Other bidders were:
Bidder- 

Premium.Fletcher American Co $233.00Inland Investment Co  199.00OSWEGO, Oswego County, N. Y.-BOND SALE.-The two issuesof bonds, aggregating $525,000 offered on Oct. 5-V. 125, p. 1743-wereawarded to Roosevelt & Son and George B. Gibbons & Co. of New YorkCity, jointly, at 100.04, a basis of about 3.96%, as follows:$500,000 school bonds, as 4s. Due $20,000 Oct. 1 1928 to 1952, incl.25,000 water bonds, as 33‘s. Due Oct. 1 as follows: $1,000, 1928 to1942. incl.. and $2,000, 1943 to 1947, incl.
The following is a list or other bidders:Bidder- Price Bid Bidder- Price Bid.Remick, Hodges & Co_ _S525,313.27 Edward Lowber StokesSecond National Bank & Co $534,922.50(Oswego)  526,034.25 Harris. Forbes & Co_ _ __ 525,315.10National City Bank_ _ 533.447.25 Guardian Detroit Co_ __ _ 526.527.75Estabrook & Co  525.693.00 Pulleyn & Co  525,186.50C. W. McNear & Co__ _ _ 525,750.00 Manufacturers & TradersKean, Taylor & Co  525,782.25 Peoples Trust Co_ _ _ 525,047.2.5W. R. Compton Co  526,781.00 Bankers Trust Co  525,834.75H. L. Allen & Co  526.674.25
PADUCAH, McCracken County, Ky.-BOND ELECTION.-A specialelection will be held on Nov. 8 to vote on the proposition of issuing $300.000storm water trunk sewer bonds. Bonds to mature 810.000 yearly for 30years. Int, rate to be at not above 434% and payable semi-annually.Denom. $1,000. A two-thirds majority vote is required.PAINESVILLE, Lake County, Ohlo.-BOND SALE.-The $11,585.715% coupon paving bonds offered on Oct. 5-V. 125 p. 1743-were awardedto the First Citizens Corp. of Cincinnati at a premium of $266.46, equal to102.29, a basis of about 4.64%. Due Oct. 1 as follows: $1,235.71. 1929:$1.100, 1930 to 1933, incl.; $1,500, 1934, and $1,200, 1935 to 1938. incl.PATTERSON, Passaic County, N. J.-730N1) SALE.-The four !MISSof 434% coupon or registered bonds offered on Oct. 7-V. 125, p. 1743-were awarded as follows:
To a syndicate headed by George B. Gibbons & Co. of New York:$817,000 school bonds ($857,000 offered) at 104.91. a basis of about4.13%. Due Oct. 1 as follows: $20,000. 1928 to 1951 incl.:$25,000, 1952 to 1964 incl., and $12,000, 1965.401,000 water bonds ($420,000 offered) at 104.92, a basis of about 4.099'.Due Oct. 1 as follows: $10,000, 1928 to 1963 incl.; $15.000.1964 and 1965, and $11,000, 1966.306,000 general impt. bonds (8318.000 offered) at 104.08. a basis ofabout 4.08%. Due Oct. 1 as follows: $10,000, 1928 to 1957incl., and 86.000, 1958.To a syndicate headed by the First National Bank, New York:$144,000 Passaic Valley Sewer bonds ($150,000 offered) at 103.44, abasis of about 4.22%. Due Oct. 1 as follows: $4.000. 1928to 1961 incl., and $3,000, 1962.Date Oct. 1 1927.
PHARR, Hidalgo County, Tex.-BOND SALE.-Sidlo, Simons, Day& Co. of Denver, were the purchasers of a $15,000 issue of 534 % waterbonds.

NEW ORLEANS Orleans Parish, La.-BOND SALE.-The $4,-500,000 issue of 434 coupon gold serial city bonds, offered for sale onOct. 3-V. 125, p. 1742-was awarded to a syndicate composed of HalseyStuart & Co., Caldwell & Co., Redmond & Co., R. W. Pressprich &the First National Bank of New York, the Old Colony Corporation ofBoston and Wheeler & Woolfolk of New Orleans, for a premium of $168,300,asequal to 103.74, a basis of about 4.28%. Denom. $U bateOct. and 8500. ateOct. 1 1927, and due on Oct. 1 as follows: $46,000 in 1929. $25,000 in 1930to 1932, $30,000 in 1933 and 1934, $36,000 in 1935, 838.000 in 1936 and1937, $41,000 In 1938, $44,000 in 1939. 845.000 in 1940 and 1941, $48,000in 1942, $49,000 in 1943. $52,000 in 1944. $55,000 in 1945, 857,000 in 1946,$60,000 in 1947, $62.000 in 194,S, $65.000 in 1949. 467,000 in 1950, $72,000In 1951, $75,000 in 1952, $79,000 in 1953, 882.000 in 1954, $85.000 in 1955$90,000 in 1956, $92,000 in 1957, $98,000 in 1958. 8102,000 in 1959. 8106,000in 1960. $110,000 in 1961, 8115,000 in 1962, $120,000 in 1963, 8125,000 in,1964, $132,000 in 1965, $137,000 In 1966, $144,000 in 1967, 8150,000 in1968, $155,000 in 1969, $165,000 In 1970,8170,000 in 1971, $180,000 in1972. 8185,000 In 1973, $195,000 in 1974, 8205,000 in 1975, $210,000 in1976 and $138,000 in 1977. The second highest bid was submitted by asyndicate headed by Harris, Forbes & Co. and including the Wm. R.Compton Co., Stone & Webster & Blodget. Inc.. the National City Co.. andthe Hibernia Securities Co. of New Orleans, offering a premium of $140 -116.50, equal 10 103.1173. Third highest bid offered a premium of $117.450

PHILADELPHIA SCHOOL DISTRICT, Philadelphia County, Pa.-BOND SALE.-The $2,000,000 334% registered gold bonds offered onOct. 7-V. 125. p. 1614-were awarded to the Sinking Fund of the cityof Philadelphia. Date Oct. 1 1927. Due $100.000 Oct. 1 1938 to 1957incl. There were no other bids submitted for the entire issue.PINAL COUNTY ELECTRICAL DISTRICT NO. 2 (P. 0. CasaGrande), An .-BOND OFFERING.-Sealed bids will be received until10 a. m. on Nov. 3 by Secretary Floyd C. Templeton for a 410,000 issueof 6% power bonds. Due on July 1 1943. A certified check for 5% isrequired.
PLEASANT TOWNSHIP (P. 0. Warren R. F. D. No. 4), WarrenCounty, Pa.-BOND SALE.-The $20,000 4349' highway bonds offeredon June 25-V. 124, p. 3808-were awarded to E. H. Rollins & SODS ofPhiladelphia at 103.61, a basis of about 4.24%. Dated July 1 1927. DueJuly 1 1947. Legality to be approved by Townsend, Elliott & Munson ofPhiladelphia.
PORTER COUNTY (P. 0. Valparaiso), Ind.-BOND SALE.-TheInland Investment Co. of Indianapolis was awarded on Sept. 26 an issue of$14,800 4349' road bonds at 101.93. Other bidders were:Union Trust Co 101.91 City Securities Corp 101.72Fletcher Savings & Trust Co_ _101.74 I Fletcher-American Co 101.70PORT OF ANACORTES(P. 0. Anacortes), Wash.-BOND OFFER-ING.-Sealed bids will be received until 8 p. m. on Oct. 11 by Howard J.Sackett, Secretary of the Port Commission, for a $93.000 issue of notexceeding 6% coupon improvement bonds. Date Jan, 1 1928. Due from1929 to 1947. A certified check for 5% of the bid is required.
PORTER UNION FREE SCHOOL DISTRICT NO. 1 (P.O. Youngs-town), Niagara County, N. Y.-BOND SALE.-The 848.000 43c9'coupon or registered school bonds offered on Oct. 4-V. 125 

p. 
1872-wereawarded to rudden & Co. of Toledo at a premium of $878.40, equal to, 101.83. a basis of about 4.34%. Dated Oct. 1 1927. Due Jan. 1 as fol-
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lows: $1,000 1929 to 1944 incl.. and $2.000, 1945 to 1960 
incl. The fol-

lowing is a list of other bidders:
Bidder- 

Rate Bid.

R. F. DeVoe & Co 
101.57

George B. Gibbons & Co 
Pulleyn & Co 
National Bank & Trust Co., Niagara

101.37
101.33
101.00

PORT OF NEW ORLEANS (P.O. New Orleans), La.-
PORT BONDS

OFFERED BY SYNDICATE.-The syndicate composed
 of Halsey, Stuart

& Co., the Wm. R. Compton Co.
' 

both of New York, and the Hibernia

Securities Co. of New Orleans, is offering for investment t
he 53,000,000

43.5% serial gold bonds awarded on Aug. 31-V. 125, P. 1352
-to them for

a $32,400 premium Bonds are in $500 and $1,000 denom. 
Prin. and semi-

annual int. (F. & A. 1) payable In gold at State Treasure
r's office or at the

fiscal agency in New 'York City. Coupon or regist
ered bonds dated

Aug. 11927. Priced to yield 4.25% on all maturities. Legal investment

for Massachusette savings banks. General obligations of the State of

Louisiana.
Financial Statement.

Assessed value taxable property 1926 
$1.717,877,125

Total bonded debt, including this issue  57,319,420

Sinking fund  $111,275

Net bonded debt.  57,208 145

Population, 1920 United States Census, 1,798,509.

PORTSMOUTH, Scioto County, Ohio.-BOND SAL
E.-The $172,-

986.35 assessment street improvement bonds offered
 on Sept. 20 (V. 125, P.

1491) were awarded to Breed, Elliott & Harrison of
 Cincinnati as 4;4s at a

premium of $1,401.19, equal to 100.81, a basis of abo
ut 4.33%. Dated

July 1 1927. Due July 1 as follows: 517.986.35. 
1929; $17,000, 1930;

$18,000, 1931; $17.000, 1932 and 1933; $18,000, 193
4. and $17,000, 1935 to

1938 incl.

POSEY COUNTY (P. 0. Mount Vernon), Ind.-BOND
 SALE.-

The Mount Vernon National Bank & Trust Co. of Mo
unt Vernon, was

awarded on Sept. 29, an issue of $26.000 436% road bo
nds ata premium

of $679, equal to 102.61, a basis of about 3.92%. Due
 May and Nov. 15

1928 to 1937, inclusive.

PRICHARD, Mobile County, Ala.-BOND SALE.-A $48.00
0 issue

of 6% public improvement bonds has recently been purcha
sed by Caldwell

& Co. of New York City. Date July 1 1927 and due on
 July 1 1937.

Optional after 1928. Denom. $1,000. Prin. and int. (J. & J.) payable

In New York at the Hanover National Bank.

PRYOR, Mayes County, Okla.-BOND SALE.-An
 issue of $7,500

Improvement bonds was awarded on Sept. 28 to the water
 sinking fund

of the city.

PULASKI COUNTY PAVING DISTRICT NO. 24 (P.O. Li
ttle Rock)',

Ark.-BOND SALE.-A $233.000 issue of 6% paving bonds
 was recently

purchased by Geo. H. Burr & Co. of St. Louis and Taussi
g, Day, Fair-

banks & Co. of St. Louis, jointly. Duo serially in from 1 to 2
0 years.

Int. payable Apr. and Oct. 1.

RITTMAN, Wayne County, Ohio.-BOND OFFERING.-E
. G.

Newberry, Village Clerk, will receive sealed bids until 12 m. Oct. 22
 for

the purchase of an issue of $5.000 6% improvement bonds. Date May 1

1927. Denom. $625. Due $625 from 1928 to 1935,
 incl. A certified

check, payable to the order of the Village Treasurer. for 10% of t
he bonds

offered is required.

ROBESON COUNTY DRAINAGE DISTRICT NO. 2 (
P.O. Lumber-

ton), N. C.-BOND OFFERING .-Sealed bids
 will be received until 2 p.m.

on Oct. 26 by Junius J. Goodwin, the attorney f
or the district, for a $90,000

issue of 6% improvement bonds. Date Jan. 1 1927 and due $6,000 on

Jan. 1 from 1932 to 1946 incl. Prin. and int. (J. & J.) payable In New

York at the Hanover National Bank. A certified cheek
 for 2% of the bid

required.
ROBERTSON COUNTY (P.O. Springfield), Tenn.-B

OND SALE.-

The $455,000 issue of 4( % highway bonds offere
d for sale on Oct. 3-

V. 125. p. 1614-was awarded to the American Nat
ional Co. of Nashville

as 4.4 % bonds for a premium of $8,500, equallin
g 101.87, a basis of about

4.38%. Donom. $1.000. Dated Aug. 1 1927 and due on Aug. 1 1948.

Prin. and semi-ann. int. (F.&A.) payable at the Hanover N
ational Bank

in New York City.

ROCHESTER, Oakland County, Mich.-BOND ELECTION.-A

special election will be held on Oct. 17, for the purchas
e of voting on the

question of appropriating $150,000 by floating a bond issue to pay
 the cost

of building a new school house.

ROCHESTER, Monroe County, N. Y.-NOTE SALE.-The fol
lowing

issues of notes, aggregating $1,530,000, were awarded to the 
National

Bank of Rochester on a 3.38% discount basis:

$650,000 local improvement. $300,000 transit subway.
15,000 municipal land purchase. 25,000 water works improvement.

350.000 overdue tax. 65.000 Winton Road subway.

125.000 school construction.
Dated Oct. 10 1927. The overdue tax notes mature on Dec. 1

0 1927

and the other issues on Feb. 10 1928.

ROCHESTER, Beaver County, Pa.-BOND DESCRIPTION
-The

555.000 street Improvement bonds awarded to M. M. Free
man & Co. of

Philadelphia, at 102.30 in V. 125, p. 1873-bear interest at the rate of

43% and are more fully described as follows: Date Sept
. 1 1927. Coupon

bonds in $1.000 denom. Due serially Sept. 1. 1942 to 1955 in
cl. Int.

payable M. & S.

ROCK HILL SCHOOL DISTRICT (P. 0. Rock Hill), S.
 C.-BOND

OFFERING.-11. (J. Hurts, Secretary & Treasurer of the Board of Trustees,
will receive sealed bids for 525,0005% coupon school bo

nds until 11 a. m.

on Oct. 20. Donom. $1.000. Date Oct. 11927. Due on Jan. 1 as follows:

$1,000, 1932 to 1944: $2.000. 1945 and 55,000, 1946
 and 1947. Prin. and

hit. (J. & J.) payable in New York. Reed. Dougherty, Hoyt & Washburn

of New York will furnish legal approval. A cer
tified check, payable to the

Trustee for 2% of the bid, is required.

ROCKY RIVER, Cuyahoga County, Ohlo
.-BOND OFFERING.-

Frank Mitchell, Village Clerk, will receive 
sealed bid until 12 m. Nov. 1

for the purchase of the following Issues of 5% 
special assessment bonds:

$22,900 water main construction bonds. Due
 Oct. 1 as follows: $1,900,

1929: $2,000 in each of the years, 1930. 
1931, 1933, 1934. 1935.

and 1937, and $3,000 in each of the years 1932, 1936. an
d 1938.

6.700 lateral water bonds. Due Oct. 1 as follows: $1,200, 1929 and

$1,500 In each of the years, 1930, 1931, and 1933. an
d $1,000, 1932.

A certified check payable to the order of the Villag
e Treasurer, for 10%

of the bomb offered IS required.

ROSEDALE SCHOOL DISTRICT NO. 5 (P. 0. 
Cando), N. Dak.-

BoND OFFERING.-Sealed bids will be received until 2
 p. m. Oct. 10 by

Evelyn Anderson, District Clerk, for a $9,000 iss
ue of certificates of in-

debtedness. A certified check for 5% is required.

ROWAN COUNTY (P. 0. Salisbury), N. C.
-NOTE OFFERING.-

Sealed bids will be received until 12 noon on Oct.
 10 by Max L. Barker,

Clerk to the Board of Commissioners 
for the purchase of a $417,000 issue

of 4% % coupon county notes. Date Oct. 15 1927. Denom. $1.000.

Due as follows: 892.000, on July 1 1928 
and $325,000 on July 1 1929.

Prin. and int. (J. & J. 1) payable in New 
York at the National Park Bank.

Reed, Dougherty, Hoyt & Washburn of 
New York will furnish legal ap-

proval. A certified check payable to 
the Board of County Commissioners

for 2% of the bid, IS required.

SACRAMENTO, Sacramento County, 
Calif.-BONDS DEFEATED.

-At an election held on Sept. 27 t
he voters defeated the proposition of

issuing $11,600,000 in bonds to 
replace the oil Sacramento River water

supply with a mountain supply. 
The vote failed of a two-thirds needed

majority, the total count being 8,838 
"for" to 6.834 "against.'

ST. CLAIR COUNTY (P. 0. Port 
Huron), Mich.-BOND SALE.-

The following Issues of 431% road bonds,
 aggregating $240,000 offered on

Sept. 29-V. 125. p. 1744-were 
awarded to the Security Trust Co. of

Detroit, at 102.16. a basis of about 4.
34 % :

667.000 Assessment District No. 90 b
onds.

50,000 Assessmemt 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

aa 1037. inclusive.

The following is a list of other bidders:
Bidder- Rate Bid. Bidder- Rate Bid.

Detroit Trust Co.. Detroit__ -101.80 W. L. Slayton & Co., Toledo
--101.39

Guardian Trust Co., Detroit- -101.68 Stranahan, Harris at Ostia,

Prudden & Co., Toledo 101.63 Cincinnati 101.76

ST. CLAIR SHORES (P.O. Mt. Clemens), Macomb Count
y, Mich.-

BOND SALE.-The $200,000 special assessment water works bond
s offered

on Sept. 20--V. 125, p. 1614-were awarded to a syndicate c
omposed

of E. A. McCrone & Co., Lewis & Co. and Joel Stockard & Co
., all of

Detroit. as 434s at 100.63, a basis of about 4.355'. Dated Sept. 1 1927.

Due July 1 as follows: $30,000, 1929; $40,000, 1930 to 1932 Incl., and $50,-

000, 1933.

ST. LOUIS, Buchanan County, Mo.-LIST OF BIDDERS.-The fo
l-

lowing is a complete list of the bidders and bids submitted on Sept. 29

-V. 125. p 1873-for the 57,861,000 Issue of 4% coupon or registered

public building and improvement bonds:
Bidder- Price Bid.

*Kauffman, Smith & Co., Estabrook & Co., Remick, Hodges
& Co., R. L. Day & Co., Kountze Bros., Kean, Taylor &

Co., Detroit Trust Co., Mannahs, Bailin & Lee and Second
Ward Securities Co $7,927,818.50

Knight, Dysart & Gamble  • 7,897,632.26

Blair & Co., Chase Securities Corp., Hallg,arten & Co., A. B.
Leach & Co., Liberty Central Trust Co., Batchelder,
Wack & Co.. Stephens & Co., Pulleyn & Co.. H. L. Allen
& Co. and Mercantile Trust Co  7,889,142.38

Eldredge & Co. and First National Co  7,884,5114.39

First National Bank (New York), Redmond & Co., Barr
Bros. & Co., Kissel, Kinnicutt & Co. Old Colony Corp.,

Phelps, Fenn & Co., Stir & Co. and Smith. Moore & Co  7,876.722.00

Bankers Trust Co., Guaranty Co. of N. Y., Federal Commerce
Trust Co. and Mississippi Valley Trust Co  7,876,643.39

Halsey, Stuart & Co., Equitable Trust Co., R. G. Becker &

Co., R. W. Pressprich & Co., B. J. Van Ingen & Co., Howe,

Snow & Co., First National Co. (Detroit) and Stifel.

Nicolaus & Co  7,872,010.00

Wm. R. Compton Co., Harris Trust & Savings Bank, Guar-

dian Trust Co., L. F. Rothschild & Co. Illinois Merchan
ts

Trust Co., First Trust & Savings Bank, Continental &

Commercial Co., Stone, Webster & Blodgett and Curt
is

& Sanger  7,871,221.50

*Successful bidder.

SABINE PARISH ROAD DISTRICT NO. 6 (P. 0.
 Many), La.-

BOND OFFERING.-Sealed bids will be received by 
J. M. Abington,

Secretary of the Police Jury, until Oct. 26 for the 
purchase of a $25,000

Issue of 6% road bonds. (For a previous offer on Sept.
 12 of these bonds.

see V. 125, p. 1224.)

SAINT CLOUD, Osceola County, Fla.-BOND OFFE
RING.-Sealed

bids will be received until 11 a. m. on Oct. 14 by George M. 
Mitchell, City

Manager, for a $78,000 issue of 6% street improvemen
t bonds. Denom.

$1,000. Date Oct. 1 1927 and due on Oct. 1 as follows: $8.000,
 1928 to

1936, and $6,000, 1937. A certified check for 5% of the bid 
is required.

SALEM, Marion County, Ore.-BOND SALE.-A $200,000 
issue of

4;4% water and sewer bonds has recently been awarded to A. D. W
akeman

& Co. of Portland for a price of 101.03, a basis of about 4.38°4. Denom.

$1.000. Dated Sept. 1 1927. Due $10,000 from 1928 to 1947 incl. Prin.

and hit. (M. & S.) payable In New York at the Oregon fiscal agency.

(This report supplements that given in V. 125, 13• 1873.)

SALEM, Marion County, Ore.-BOND SALE.-The $40,000 issue of

434% city bonds offered for sale on Oct. 3 (V. 125, p. 1873) was awarded

to Dean Witter & Co. of Portland. Denom. $1,000. Dated Oct. 1 1927.

Due $20,000 Oct. 1 1936 and 1937.

SALINA, Salina County, Kan.-BOND SALE.-The Issue of $158,-
881.96 4 Si % improvement bonds offered for sale on Oct. 3

-V. 125, P.

1873-was purchased by the State for the school fund 
at par. Denoms.

$1,000 and one for $881.96. Dated Aug. 1 1927 and due on Aug. 1 as

follows: $14,881.96 in 1928 and 516,000 from 1929 to 1937 inc
l. Int. pay-

able Feb. and Aug. 1.

SANDSTONE TOWNSHIP FRACTIOAL SCHOO
L DISTRICT

NO. 1 (P. 0. Parma), Cuyahoga County, Mich.-BOND OFFERING
.-

L. 0. Hunn, Secretary Board of Education, will receive sealed bids until

7:30 p. m. (Eastern standard time) Oct. 18 for the purchase 
of an Issue of

$60,000 431% school bonds. Denom. $1,000. Due Oct. 1 as follows:
$1,000, 1928 to 1935 incl.; 52.000, 1936 to 1946 1nel.. and $3,000. 194

7 to

1956 incl. A certified check for $1,000 is required. Successful bidder to

furnish blank bonds and legal ()Pinion.

SAN FRANCISCO (City and County), Calif.--BOND OFFERING.-

Sealed bids will be received until 3 p. m. on Oct. 17 by J. S. DunnIg
an.

Clerk of the Board of Supervisors, for a 8700.000 issue of 4145' coupon

or registered Bernal Cut bonds. Dated July 1 1927. Due $35,000 from

1932 to 1951 incl. Prin. and semi-ann. int. (J. & J.) payable in gold coin

at the office of the Treasurer of the City and County or at tho
 fiscal agency

of the city in New York. Bids may be for the whole or any part of the bonds

stating the year or years of maturity on bids for lees than the 
total amount.

A certified check, drawn payable to the Clerk of the Board f
or 5% of the

bi 1, is required.
Financial Statement.

The outstanding bonded debt of the city and county Sept. 28 1927 
was:

Water. 1910  $37,000,000

Hatch Hotchy, 1925  7,400,000

$44,400,000

Other bonds  40,294.200

Total  $84.697,200

The city has no floating indebtedness nor debt created in antici
pation

of taxes. The assessment roll for the current fiscal yea
r is:

City and county non-operative property  t783.771,568

State operative property  241.014,877

Total assessment 31,024.786,445

Property assessed at approximately 50% of its value.

SAN FRANCISCO, San Francisco County, Calif.-BO
ND ELEC-

TION.-At the regular election on Nov. 8 the voter
s will be called upon to

pass on the proposition of issuing $15,980,000 in bonds for roads, railway

and power transmission line purposes. •
SANTA BARBARA, Santa Barbara County, Calif.-BOND SALE.-

Wm. R. Staats & CO, of San Francisco was awarded the $450,000 issue of

434% Cabrillo Blvd. and Booth Point Road bonds offered for sale 
on

Sept. 29-V. 125, p. I614-for a price of 102.51, a basis of about 4.25%.

Denom. $1,000. Dated July 1 1927 and due $15.000 on July 1 from 1928

to 1957, incl. Prin. and int. (J. & J.) payable at City Treasurer's office.

All bids were rejected on the 850,000 issue of % Incinerator bonds.

(This corrects the report as given in V. 125. P. 1873.)

SAUSALITO SCHOOL DISTRICT (P. 0. San Rafael), Calif.--

BOND SALE.--The $16,000 issue of 5% school bonds offered on Oct.
 4-

V. 12.5, p. 873-was sold to Heller, Bruce & Co. of San Francisco 
for a

premium of $1.840, equal to 111.15.

SCARSDALE, Westchester County, N. Y.-BOND OFFERING.-

Arthur Herbert, Village Treasurer, will receive sealed bids until 12
 m.

Oct. 11 at the office of William Cravath White, 217 Broadway, Ne
w York,

for the purchase of an issue of $60,000 4)4 % coupon drainage b
onds. Dated

Sept. 1 1927. Denom. $1,000. Due *3,000 Sept. 1 1928 to 1
947 Incl.

Prin. and int. (M. & S.) payable at the Scarsdale National
 Bank. Scars-

dale. A certified check payable to the order of the Village T
reasurer. for

2% of the beds2% is required. Legalit
Hoffman of New Y

y approved by Thomson, Wood &
City.

SCOTLAND NECK GRADED SCHdbL DISTRICT (
P. 0. Halifax),

N. C.-ROND SALE.-The $15,000 issue of not to exc
eed 6% coupon or

registered school bonds offered on Sept. 30-V. 125, p. 1745-
was awarded

to Prudden & Co. of Toledo as 5% bonds for a premium
 of $163.66, equal

to 101.09. a basis of about 4.87%. 1)enom. $500. Dated Nov. 1 1927 and

due $500 yearly from Nov. 1 1928 to 1957 Incl. Prin. and int. (M. & N.)

payable in gold In New York.

SEATTLE, King County, Wash.-BOND ELEC
TION,-On Nov. 8

her,3 will be an election for the voters to decied on t
he Issuance of $20.000

eirport bonds.
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SELMA RURAL DISTRICT, Clark County, Ohio.-BOND SALE.-The $12,000 5% school bonds offered on Sept. 29-V. 125, p. 1492-wereawarded to Seasongood & Mayer of Cincinnati, at a premium of $252, equalto 102.10, a basis of about 4.62%. Date Sept. 1 1927. Due $500 semi-annually. from 1928 to 1939. incl.
SHAKOPEE, Scott County, Minn.-BOND SALE.-A $10,000 issueof water works improvement bonds has been purchased recently by theNorthwestern Trust Co. of St. Paul.
SHANDAKEN SCHOOL DISTRICT NO. 11 (p. o. Kingston),Ulster County, N. Y.-BOND SALE.-A banking group composed of theKingston Savings Bank, the Rondout Savings Bank and the NationalUlster County Savings Bank, all of Kingston, was awarded on Sept. '3 anIssue of $19,000 43% school bonds at a premium of $1,000, equal to 105.26.
SHAKER HEIGHTS (P. 0. Cleveland), Cuyahoga County, Ohio.-BOND OFFERINO.-E. P. Rudolph, Village Clerk, will receive sealedbids until 12 m. (Eastern standard time) Oct. 11 for the purchase of anissue of $103,500 45 ' coupon special assessment, street improvemembonds. 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:$12,000. 1933: $11,000, 1934: $12,000. 1935; $11,000. 1936. and $12,000.1937. Principal and interest (A. & 0.) payable at the Village Treasurer'soffice. A certified check, payable to the order of the Village Treasurer, for5% of the bonds offered, Is required. Bids will be opened at 8 p. m.These are the bonds originally scheduled to be sold on Sept. 29.-V. 125.p. 1745.
SHARPSVILLE, Mercer County, Pa.-BOND OFFERING.-WilliamA. Graber, Borough Secretary, will receive sealed bids unti 7 p. m. Oct. 19for the purchase of an issue of $35,000 4 or 434% borough bonds.Date Oct. 1 1927. Denom. $1,000. Due Oct. 1 as follows: $5,000, 1932,and $10,000, 1939, 1944 and 1947. A certified check, payable to the orderof the Borough Treasurer, for $500 is required.
SHELBY COUNTY (P. 0. Columbiana), Ala.-WARRANT SALE.-An issue of $140,000 6%0 school warrants has been purchased by CaldwellY& Co. of New ork. Dated March 1 1927 and due in 1937. Principaland interest (M. & S.) payable in New York at the National Park Bank.SIDNEY, Delaware County, N. Y.-BOND SALE.-George B.Gibbons & Co. of N. Y. City were recently awarded two issues of 5% im-provement bonds aggregating $26,000 at 103.76.
SOUTH ORANGE AND MAPLEWOOD SCHOOL DISTRICT (P. 0.South Orange), Essex County, N. J.-BOND SALE.-The followingissues of coupon or registered school bonds offered on Oct. 3-V. 125.p. 1745-were awarded to the First National Bank of New York City as440 as follows:

$830,000 series A bonds ($834,000 offered) at 100.54, a basis of about4.21%. Due Jan. 1 as follows: $15,000, 1929 to 1933 incl.:$20,000, 1934 to 1946 incl.: $25,000, 1947 to 1965 incl., and $20,-000. 1966.
169,000 series B bonds at 100.52, a basis of about 4.21%. Due Jan. 1as follows: 94.000. 1929 to 1953 incl.; $5,000, 1954 to 1966 incl.,and $4,000. 1967.
Dated Jan. 11927. The successful bidder is now offering the bonds atprices to yield as follows:

Maturities and Prices.Due. To Yield, Due. To Yield: Due. To Yield. Due, To Yield.1929-30 4.00% 1931-32 4.05% 1933-35 4.10% 1936-37 4.15%SPENCER, Worcester County, Mass.-BOND SALE.-12. L. Day& Co. of Boston, were recently awarded an issue of $33,000 331% waterbonds, at 100.33. Other bidders were:Bidder- Rate Bid. Bidder- Rate Bid.Old Colony Corp 100.311Shawmut Corp 100.04STANFORD, Judith Basin County, Mont.-BOND OFFERING.-!Waled bide will be received until 8 p. m. on Nov. 7 by H. H. Galt, TownClerk, for the purchase of two issues of not exceeding 6% bonds, aggregat-ing $60,000, as follows:$50.000 water bonds. Either amortization or serial bonds. If serial, theyshall be in denom. of $500 and due $1,000 on July 1 and $1,500 onJan. 1 for 20 years.10,000 sewer bonds. Amortization or serial. Denom. $250 if serial anddue $250 on Jan. and July 1 for 20 years.Dated Jan. 11928. Prin. and int. (J. & J.) payable at the office of theTown Treasurer or at purchaser's desired spot. A certified check for 3%of the bid, payable to the Town Treasurer, is required.
STANHOPE, Sussex County, N. J.-BOND OFFERING.-Job J.Shaw, Borough Clerk, will receive sealed bids until 8 p. m. Oct. 17 for thepurchase of an issue of 4% water bonds not to exceed $19,000, no morebonds to be awarded than will produce a premium of $1,000 over $19,000.Dated Oct. 15 1927. Denom. $1.000 and $500. Due Oct. 15 as follows:$1,000. 1928 to 1945 incl., and $500, 1946 to 1947. Prin. and int. payableat the Citizens' National Bank, Netcong. A certified check payable to theorder of the Borough Treasurer for 2% of the bonds bid for is required.STEVENS POINT, Portage County, Wis.-BGND SALE.-The $50,-000 Issue of 43. % coupon storm sower construction bonds offered for saleon Oct. /-V. 125. P. 1874-was awarded to H. C. Speer & Sons Co. ofChicago for a premium of $755. equal to 101.51, a basis of about 4.32%•Denom. $500. Dated April 1 1927 and due on April 11938. Not retlreablebefore maturity. Interest payable April and Oct. 1.
SUPERIOR, Nuckolls County, Neb.-BOND SALE.-A $25.000 issueof 431% refunding bonds has recently been purchased by the Peters TrustCo. of Omaha. Denom. $1,000. Dated Oct. 1 1927 and due on Oct. 1as follows: $1,000, 1928 to 1942, and $2,000. 1943 to 1947 incl. Prin. andint. (A. & 0.) payable at the office of the City Treasurer.
SWITZERLAND COUNTY (P. 0. Vevay), Ind.-BOND SALE.-The $6,000 % Glenn Shaw et al Pleasant Twp. road bonds offered onSept. 27-V. 125, P. 1615-were awarded to the First National Bank ofVevey, at a premium of $165, equal to 102.75, a basis of about 4.07%.Date Sept. 15 1927. Due May and Nov. 15 1929 to 1939 inclusive.TENNESSEE, State of (P. 0. Nashville).-BOND .SALE.-The 2issues of not exceeding 5% coupon or registered bonds offered for sale onOct. 1-V. 125, p. 1745-were awarded to the National City Co. of NewYork, and W. II. Nei-bolds Son & Co. of Philadelphia, jointly, as 4%bonds, paying a premium of $1,185, equalling a price of 100.079, a basis ofabout 3.99%. The two issues aggregated $1,500,000 and were divided asfollows:

$1,000,000 4% rural public school building and repair bonds. Date July 11.127 and due on July 1 1947.500,000 4% University of Tennessee building bonds. Date July 1 1927,and due on July 1 1942.Denom. $1,000. Prin. and Int. (J. & J.) payable at the State Treasurer'soffiee or at the fiscal agency of the State in New York City.
TOPEKA, Shawnee County, Kan.-BONDS NOT SOLD.-The$452.000 issue of 4 14 % paving bonds offered on Oct. 4-V. 125. p. 1874-was not sold, all bids submitted thereupon being rejected. A $252.000issue for immediate delivery will be offered for sale on Oct. 18. F. W.Knapp, City Clerk, will receive sealed bids.
TOPPENISH SCHOOL DISTRICT (P. 0. Yakima), Wash.-BONDSALIL-The $9,700 issue of not exceeding 6% school bonds has recentlybeen awarded at par on 5% bonds to the State of Washington.
TORRINGTON, Goshen County, Wyo.-BOND OFFERING.-F. E.Cotton, Clerk to the Board of Trustees, will receive sealed bids until 8 p.on Oct. 22 for a $12.000 issue of not exceeding 5% school house bonds. Acertified check for $500 is required.
TRINIDAD, Las Animas County, Colo.-BOND OFFERING.-M. H.Butler, City Clerk, will receive bids until 1:30 p. m. Oct. 24 for the pur-chase of an issue of $57,000 4% refunding water bonds. Dated Jan. 11928. Due $5,000, Jan. 1 1929 to 1931 Incl., and $6,000. 1932 to 1938 incl.Also for $24,000 4% refunding sewer bonds. Dated Feb. 11928. Due$2,000, Feb. 1 1929 to 1934 incl., and $3,000. 1935 to 1938 incl.
TRUMBULL COUNTY (P.O. Warren), Ohio.-BOND OFFERING.-David H. Thomas, Clerk Board of County Commissioners, will receive sealedays until 1 p. in. Oct. 7 for the purchase of an issue of $123,000 4% %.0 id bonds. Dated Oct. 1 1927. Denom. $1,000. Due as follows:' 7.000, April and Oct. 1 1928: $7,000, April and $6.000 Oct. 1 1929, and6,000 April and Oct. 1 1930 to 1937 Incl. Prin, and int. (A. & 0.) pay-ble at the office of the County Treasurer. A certified check. Payable tocorder or Prank H. Musser, County Treasurer, for $1,000, is required.

TWIN FALLS, Twin Falls County, Idaho.-BOND SALE.-An issueof $337.500 44 and 5% refunding water bonds was recently awarded toEdgerton & Co. of Salt Lake City at par. Dated Jan. 1 1928. Due seriallyfrom 1929 to 1947.
VAN BUREN COUNTY (P. 0. Keosauqua), Iowa.-BOND ELEC-TION.-A special election will be held on Nov. 15 for the purpose of votingon the proposition of issuing $500,000 in bonds to pave the primary roads.
VERMILLION COUNTY (P.O. Newport), Ind.-BOND SALE.-The$5,000 % coupon 0. P. Ponton et al Melt Twp. road bonds offered onOct. 1-V. 125, p. 1615-were awarded to the Fletcher Savings & Trust Co.of Indianapolis at a premium of $85.00. equal to 101.70, a basis of about4.14%. Date Oct. 1 1927. Due $250. May and Nov. 15 192S to 1937incl. Other bidders were:
Bidder- Premium.Inland Investment Co $70.00Fletcher American Co 

 81.00Breed. Elliott & Harrison  85.00Meyer-Kiser Bank 
 67.00WARSAW SCHOOL DISTRICT NO. 7 (P. 0. Warsaw), WyomingCounty, N. Y.-BOND SALE.-An issue of $6,000 school bonds awardedto Lorren S. Duggan of Gainesville on Sept. 10 at a premium of $145, equalto 102.58, are in $300 denom. and mature $300 on Jan. 1 1931 to 1950 incl.

WASHINGTON COUNTY (P. 0. Chipley), Fla.-BOND SALE.-The $200,000 issue of 5% court house bonds offered on Oct. 3-V. 125,P. 1746-was awarded to a syndicate composed of the First National Bank,the Atlantic National Bank and the Chipley State Bank for a price of 95,a basis of about 5.40% Denom. $1,000. Dated Aug. 1 1927 and due onAug. 1 as follows: $10:000, 1932: $20,000, 1937; $30,000. 1942: 340,000.1947, and $50,000 in 1952 and 1957. Prin. and int. (F. & A.) payablein New York City at the Chase National Bank.The $500,000 issue of 5°7, highway bonds, also offered on Oct. 3-V. 125,p. 1615-was not sold, all bids being rejected.
WASHINGTON TOWNSHIP, Richland County, Ohio.-BONDOFFERING.-11. C. Stone, Clerk Board of Trustees, will receive sealedbids until 8 p. in. Oct. 10, for the purchase of an issue of $14,000 5% roadimprovement bonds. Date Nov. 1 1927. Denoms. $1.500, and one bondfor $500. Due semi-annually. Prin. and int. (M. & N. 15), payable at'the Denville Savings Bank, Denville. A certified check for 5% of the bondsoffered is required.
WATERVILLE, Lucas County, Ohio.-BOND OFFERINO.-A. L.Mills, Village Clerk, will receive sealed bids until 12 in. Oct. 24 for thepurchase of an issue of $36.000 5% special assessment water works bonds.Dated Oct. 1 1927. Denom. $1,000 and $500. Due Oct. 1 as follows:$3,500. 1929 to 1937 incl., and $4,500, 1938. A certified check payable tothe order of the Village Treasurer for 5% of the bonds offered is required.WESTERLY, Washington County, R. I.-BOND OFFERING.-James M Pendleton, Town Treasurer, will receive sealed bids until 230. in.Oct. 14 for the purchase of an issue of $150,000 4% coupon bonds. DatedOct. 1 1927. Denom. $1,000. Due Oct. 1 1957. Principal and interestpayable at the office of the Old Colony Trust Co., Boston; the said trustcompany will supervise the preparation of the bonds and will certify as tothe genuineness of the signatures of the officials and the seal impressedthereon. Legality to be approved by Storey, Thorndike, Palmer & Dodgeof Boston.
WESTERVILLE, Franklin County, Ohio.-BOND OFFERING.W. A. Kline, Village Clerk, will receive sealed bids until 12 m. Oct. 22 forthe purchase of an issue of $17,000 5% coupon special assessment, SummitSt. improvement bonds. Dated Oct. 1 1927. Denoms. $1,000 and $500.Due Oct. 1 as follows: $1.500, 1929; $2,000. 1930: $1,500, 1931: $2.000.1932: $1.500, 1933 and 1934; $2.000. 1935; $1.500. 1936: $2,000. 1937, and$1.500, 1938. A certified check, payable to the order of the Village Treas-urer, for 1% of the bonds offered is required.
WEST UNION, Adams County, Ohio.-BOND OFFERING.-L. K.McManis, Village Clerk, will receive sealed bids until 12 m. Oct. 22, forthe purchase of an issue of $2.700 67', village's portion, improvement bonds.Date Oct. 1 1927. Denom. $300. Due $300 Oct. 1 1929 to 1937, incl. Acertified check payable to the order of the Village Treasurer, for 10% ofthe bonds offered is required.
WHITE PLAINS, Westchester County, N. Y.-BOND OFFERING.-Loren S. Spoor, Commissioner of Finance, will receive sealed bids until11 a. in. Oct. 14 for the purchase of the following issues of registered bonds.

1$75,000insgligt3sialnng. 
toDexceed 

ue Oct.51%a:s follows: $10,000, 1937 to 1959.incl., and $5,000, 19611.160.000 incinerator bonds. Due $10,000. Oct. 1 1937 to 1952, incl.86.000 series A highway bonds. Due Oct. 1 as follows: 312,000. 1930to 1936, incl., and $2,000, 1937.60.000 storm water drainage bonds. Due Oct. 1 as follows: $8.000.1930 to 1936. incl., and $4,000. 1937.39,000 school bonds. Due Oct. 1 as follows: $2,000, 1937 to 1955,1nel..and $1,000. 1956.28,000 series B highway bonds. Due $4,000, Oct. 1 1930 to 1936, incl.25,000 serie.s B street WIDE. bonds. Due Oct. 1 as follows: $3,000. 1930to 1936, incl., and $4,000, 1937.110,000 series A street improvement bonds. Due Oct. 1 as follows:314.000, 1930 to 1936, incl.. and $12.000. 1937.Dated Oct. 11927. Denom. $1.000. Rate of interest to be stated in amultiple of 1-20th of 1%. Principal and interest payable at the office ofthe above-mentioned official. A certified check, payable to the order/ofthe city, for $15,000 is required. Legality approved by Clay. Dillon &Vandewater of New York City.
WICHITA FALLS, Wichita County, Tex.-BOND SALE.-ThreeIssues of 434% bonds were recently purchased by the Branch-MiddlekauffCo. of Wichita at a discount price of 95.62. The three issues aggregate$214,000 and are divided as follows: $100,000 public building bonds,$100,000 water works funding bonds, and $14,000 cemetery bonds.
WICHITA FALLS, Wichita County, Tex.-WARRANTS SALE.The Branch-Middlekauff & Co. of Wichita, recently purchased 3 issues of% warrants, aggregating $214,000 as follows:$100,000 public building warrants.100,000 water funding warrants.14,000 city cemetery warrants.
WILDWOOD, Cape May County, N. J.-BOND SALE-The issue's)!5% coupon or registered drainage bonds offered on Oct. 4-V. 125, p. 1875-were awarded to the Fidelity Trust Co. of Wildwood, taking 355,000 ($56.-000 offered) paying $56,111, equal to 102.02, a basis of about 4.78%. DateSept. 15 1927. Due Sept. 15 as follows: $2,000, 1928 to 1954, incl., and$1,000, 1955.
WILKINS TOWNSHIP SCHOOL DISTRICT (P. 0. Linhart), Alle.gheny County, Pa.-BOND OFFERING.-Andrew L. Patterson, Secre-tary Board of School Directors, will receive sealed bids until 7:30 P. in.Oct. 24 for the purchase of an Issue of 390000434% coupon school bonds.Dated Oct. 1 1927. Denom. 31,000. Due April 1 as follows: $2,000.1931 to 1943 incl.: $5.000. 1944 to 1955 incl.. and $4,000. 1956. A cer-tified check, payable to the order of the District Treasurer for $2,000, isrequired. Successful bidder to pay for the printing of the bonds.WILLMAR, Kandiyohi County, Minn.-BOND OFFERING.'-Sealedbids will be received until Oct. 10 by City Clerk, Hans Gunderson, for a$2,000 issue of certificates of indebtedness.
WILLSBORO UNION FREE SCHOOL DISTRICT NO. 1 (P. 0.Willsboro), Essex County, N. Y.-BOND OFFERING.-C. W. OruPe.Clerk of Board of Education, will receive sealed bids until 2 p. m. Oct. 14.at the offices of the Essex County National Bank, for the purchase of anIssue of 3150.000 431% coupon or registered school bonds. Dated .11111e 11927. Denom. $1,000. Due June 1 as follows: 34.000. 1928 to 1937.$5,000. 1938 to 1943, incl.; $6,000. 1944 to 1954. incl., and $7,000.1955 and 1956. Principal and interest (.1. & D.) payable in gold at theEssex County National Bank, Willsboro. A certified check, payable tothe order of Elizabeth M. Martin, Treasurer, for $7,500 is required. Le-gality approved by Clay, Dillon & Vandewater of New York City.
WINNER, Tripp County, S. Dak.-BOND SALE.-The 366.000 issueof 5% street improvement bonds offered for sale on Sept. 9-V. 125. p. 1616-was awarded to the Drake-Jones Co. of Minneapolis at a $1,000 discount,a price of 98.48, a basis of about 5.11%. Denom. $1,000. Dated Oct.'''.1927 and due in 1947.
WINONA, Winona County, Minn.-BOND7SALE.--ThèijjjbIssue of 434% coupon street improvement bonds offered for sale enlOct. 4
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—V. 125, p. 1746—was awarded to Winona Ban
ks for a premium of $500,

equal to 100.50, a basis of about 4.12%. Den
om. $1,000. Date Nov. 1

1927 and due on Nov. 1 as follows: $15.000. 192
9 & 1930; $20,000, 1931;

$25.000, 1932: $5,000, 1934 to 1936 and $10.000 i
n 1937. Prin. and hit.

(M. & N.) payable at the City Treasurer's o
ffice. The following is a

complete list of the bids:

Bidder— 
Price Bid.

Northwestern Trust Co 
$100,130

Paine. Webber & Co 
 100,440

Continental & Commercial Co 
 100,429

Wells Dickey Co 
 100,457

Stevenson, Perry. Stacy Co 
 100,228

WOODBRIDGE TOWNSHIP (P. 0. Woodbridge
), Middlesex Coun-

ty, N. J.—BOND OFFERING.—B. Joseph Duni
gan, Township Clerk, will

receive sealed bids until 3:30 p. m. Oct. 17 for 
the purchase of an issue of

• % coupon or registered general impro
vement bonds not to exceed

$248.500, no more bonds to be awarded th
an will produce a premium of

$1,060 over 8248,500. Prin. and int. payable in gold at the Woodb
ridge

National Bank, Woodbridge. Dated Oct. 10 1
928. Denom. 81,000, one

for $500. Due Jan. 1 as follows: $8,000, 1929 to 
1958 Incl., and $8,500.

1959. A certified check, payable to the ord
er of the township for 2% of

the bonds bid for, is required. Legality approved by Caldwell & Ray-

mond of New York City.

WYANDOT COUNTY (P. 0. Upper Sand
usky), Ohio.—BOND OF-

FERING.—Z. G. Murray, President Boa
rd of County Commissioners, will

receive sealed bids until 11:30 a. m. (E
astern standard time) Oct. 11 for the

Purchase of an issue of 821.903.90 5% 
road improvement bonds. Dated

Oct. 1 1927. Due Oct. 1 as follows:
 .82,103.90, 1929, and $2,200, 1930 to

1938 incl. Prin. and int. (A. & O., payable at the C
ounty Treasurer's

office. A certified check, payable to
 the order of the County Auditor for

5% of the bonds offered, is requi
red.

YAKIMA COUNTY CONSOLIDAT
ED SCHOOL DISTRICT NO. 9

(P. 0. Yakima), Wash.—BOND OFFE
RING.—Sealed bids will be re-

ceived until 1 p. m. on Oct. 22 for two i
ssues of not exceeding 6% coupon

school bonds aggregating $25,000 as follows: $
22,000 school construction

and $3,000 school equipment bonds. Date Nov. 1 1927 and due on Nov. 1

from 1929 to 1947. Prin. and int. (J. & J.) payable at the office o
f the

County Treasurer. A certified check for 5% 
is required.

YAKIMA COUNTY SCHOOL DISTRICT N
O. 49 (P. 0. Yakima),

Wash.—BOND SALE.—The $9,700 issue of co
upon building and furnish-

ing school bonds offered for sale on Sept. 24—V.
 125, p. 1493—was awarded

to the State of Washington as 5s for a price o
f par. Denom. $500. Dated

Oct. 1 1927. Due in 1947 and optional at an
y int. paying date. Int.

payable Jan. 1 and July 1.

YAVAPA1 COUNTY SCHOOL DISTRICT
 NO. 29 (P.O. Clarkdale),

Ariz.—BOND SALE.—An Issue of $110.000 high
 school building bonds

has recently been disposed of to an unknown
 purchaser.

CANADA, its Provinces and Municipalities.
MONTMAGNY, Que.—BOND SALE.—The $60,000 

5% school bonds

offered on Oct. 1—V. 125. p. 1875—were award
ed to Versailles, Vidicalre

& Co. of Montreal at 99.53, a basis of abou
t 5.10%. The bonds are

dated July 1 1927 and mature serially from 1928 
to 1937 Incl. Payable

in Montmagny. Other bidders were:

Bidder— Rate Bid. Bidder— Rate Bid.

Societe Generale de Finance-99.37 Bray. Caron & Dube 
99.27

Hamel Eisele & Co 99.24 Corporation D'Obligation Mu-

Corporation de Piels 98.85 nicipales 98.12

MONTREAL, Que.—BOND SALE.—The 82,200,000 55, 
school bond•

offered on Oct. 4—V. 125. p. 1747—were awarded to Bell. Gouinlo
ck

& Co. of Toronto and associates at 102.11, a basis of about 4.
87%. Dated

Oct. 1 1927. Due Oct. 1 1962. Other bidders were:

Bidder— 
Rate Bid.

Syndicate of Bank of Montreal 
$101.09

Syndicate of Wood, Gundy & Co 
 101.43

Syndicate of Hanson Bros 
 101.43

MONTREAL METROPOLITAN COMMISSION (P. 0
. Montreal).

Que.—BIDS.—The following is a list of other bidders
 for the three issues

of 4;i% bonds aggregating $6,037.000 awarded to a synd
icate composed

of Dillon, Read & Co. and the Bankers Trust Co., both of
 New York, and

Dominion Securities Corp. of Toronto, and the First Na
tional Bank of

Boston at 96.20 a basis of about 4.76%—V. 125, p. 1875:

Bidder— 
Rate Bid.

Bell, Gouinlock & Co.; McLeod, Young, Weir & Co
.; Fry, Mills,

Spence & Co., and Canadian Bank of Commerce 
95.83

Wood, Gundy & Co.; Harris, Forbes & Co.; National Cit
y Co., and

Guaranty Co 
95.32

Bank of Montreal; First National Bank,• Kissel!, Kinnicutt
 & Co.:

A. E. Ames & Co.; Redmond & Co.; Hallgarten & Co
.; Eldredge

& Co.; Salomon Bros. & Hutzeler, and Hanson Bros 
95.33

REGINA PUBLIC SCHOOL DISTRICT NO. 4
, Sask.—BOND

OFFERING.—J. H. Cunningham. Sec.-Treas.,
 will receive sealed bids

until 12 m. Oct. 15 for the purchase of an Issue of $200,0
00 school bonds.

SASKATCHEWAN, Sask.—AUTHORIZATIONS
.—The following 113

a list of authorizations granted by the Local
 Government Board from

Sept. 10 to Sept. 17: Schools: Denholm No. 1916, $5,000: File Hills

No. 957, $800; Heathland No. 1166, $1,500; 
Reigate No. 4624. $700;

Ashdell No. 4725, $3,000; Horton No. 2087. $2,50
0; Irandeal No. 4719,

$4,800; Wakaw P. P. S. No. 6 (village), $8,500.
DEBENTURES SOLD.—The following is a lis

t of debentures reported

sold by the Local Government Board f
rom Sept. 10 to Sept. 17: Newburg,

No. 4603. $4,000, 10 years. %, Turner & Co., Regina; Wynyard No.

2499, 37,000, 10 years, 53i7, Turne
r & Co., Regina; Dewdrop No. 840,

54,500, 15 years. %, National School Supply; Flora No. 4087, 83.70
0,

10 years, 6%, Turner & Co., Reg
ina; Esther No. 4706, $2,000, 15 years,

5347, Waterman, Waterbury Co., Regina;
 Hawarden No. 2339. 87.000.

10 years, 5;4%, H. J. Btrkett & Co., Regina;
 Lashburn No. 1743, $15.500

20 years. 6%, Cross & Co., Regin
a; Sunny Brook No. 3826. $800.8 years,

6%, E. N. Watchier, Regina.

SCARBOROUGH TOWNSHIP Can
.—BOND OFFERING.—.1. T.

Stewart, Township Treasurer, Council 
Chambers, Birch Cliff, will receive

sealed bids until 12 m. Oct. 12, for the 
purchase of an issue of $345,812

5% debentures running from 5 to 30 
years in maturities from 1927 to 1957.

inclusive.

SHAWVILLE, Que.—BOND SALE.—The $20
,000 5% 25-1ear serial

bonds offered on Sept. 24 (V. 125, p. 1616) were awa
rded to C. H. Burgess

& Co. of Toronto at 98.06, a basis of abou
t 5.21%. Other bidders were:

Bidder— 
Rate Bid.

L. A. Beaublen & Co 
 97.00

Hanson Bros 
 95.77

NEW LOANS

S1.600.000.00

The City of Hartford, Connecticut,
PERMANENT IMPROVEMENT

BONDS.

Sealed proposals will be received by

the City Treasurer, at his office in the

City of Hartford, until October 20,

1927, at one o'clock P. M., for the pur-

chase of the whole or any part of the

above named bonds, amounting to

One Million Six Hundred Thousand

Dollars ($1,600,000.00), with interest
at four per cent. (4%) per annum, to

be dated November 1, 1927, and matur-
ing One Hundred Thousand Dollars
($100,000.00) annually, November 1,
1928 to 1943, inclusive; Principal and
interest payable in gold coin of the
United States of America of the present
standard of weight and fineness.
Bids must be accompanied by a cer-

tified check payable to the order of the

Treasurer of the City of Hartford for

two per cent. of the par value of the

amount bid for, as a guarantee of good

faith. The right is reserved to reject

any or all bids.
The successful bidder or bidders shall

take and pay for their bonds by certified

checks on November 1, 1927.
For further information, address

CHAS. H. SLOCUM,
City Treasurer.

BONDS
MUNICIPAL

and
CORPORATION

THE DETROIT COMPANY
Incorporated

NEW YORK CHICAGO

BOSTON SAN FRANCISCO

Correspondent of

MIR= TResT COMPANY
DETROIT, MICH.

FINANCIAL

FOR SALE
By Private Treaty

A large Paper and Board Mills

near Dublin, Ireland. Up-to-

date machinery. Output 220

tons per week. Mills cover 3

acres. In addition the Estate

comprises 126 acres (68 free-

hold) , 40 Dwelling Houses, Rail-

way and Canal sidings. Elec-

trically lit throughout. Property

has been valued by Experts at

£110,000. Earning capacity not

less than £15,000 per annum.

The Mill Buildings and Plant are

in excellent condition and as they

stand form one of the most up-to-

date concerns in the British Isles.

Further particulars can be had

from

"PAPER," care S. O'BROIN,

83 Upper Leeson Street,
Dublin, Ireland.

CORRESPONDENT

STATISTICIAN

Is fully experienced in suc-

cessfully handling statistical

or customers' correspondence;

writing market letters and

other business-getting finan-

cial matter. Available at

once. Kindly address Box B

41, Financial Chronicle, 90

Pine St., N. Y.

FINANCIAL

We Specialize in

City of Philadelphia
3.
31/2s
4s
41/48
41/2s
5$
5y0
51/28

Biddle & Henry
1522 Locust Street

Philadelphia
Private Wire to New York

Can Canal 8487

WHITTLE SEY,
McLEAN & CO:
MUNICIPAL BONDS

PENOBSCOT BLDG.. DETROIT

SALES PROMOTION

MANAGER

I have had extensive, suc-

cessful experience in getting

new business by printed finan-

cial salesmanship: writing

market letters and other pro-

ductive sales matter., Will

appreciate an immediate in-

terview. Box B 40, Financial

Chronicle, 90 Pine St., N. Y.
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